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Seasons of Celebration

Camden Yards is 
aglow in orange for 
post-season play.

Even Cal shows a 
touch of tangerine 
when the September 
sun sets over left 
field.
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Our
•	 	To	plan,	finance,	build	and	manage	sporTs	and		

enTerTainmenT	faciliTies	in	maryland.

•			 	provide	enjoymenT,	enrichmenT,	educaTion	and	business	
opporTuniTies	for	ciTizens.

•			 	develop	parTnerships	wiTh	local	governmenTs,		
universiTies,	privaTe	enTerprise,	and	The	communiTy.

Our
The	maryland	stadium	authority	is	more	than	the	name	implies.	our	projects	
promote	historic	preservation,	adaptive	reuse,	community	redevelopment,	cultural	
arts,	and	civic	pride.	msa	has	the	latitude	to	negotiate	with	other	government	
jurisdictions	and	departments	within	the	state.	This	includes	creating	public-private	
partnerships	for	financing	and	operating	facilities.

The	maryland	stadium	authority	is	a	catalyst	for	improving	quality	of	life	and	
creating	a	climate	where	industry	can	flourish.	 every	project	undertaken	by	msa	
has	contributed	to	the	community	where	it	is	located,	and	the	local	economy	it	
helps	support.

The	maryland	stadium	authority	represents	more	than	buildings.	 our	continuing	
legacy	is	found	in	activities	and	attractions	that	entertain,	educate	and	enrich	the	
maryland	experience	for	those	who	live	and	visit	here.	 our	projects	provide	a	
link	with	our	past	and	an	investment	in	our	future.	They	offer	opportunities	for	our	
business	sector	while	providing	enjoyable	experiences	for	citizens	of	all	ages.
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sincerely,

john	morton	iii,	chairman

This	was	our	first	celebration	in	
a	year	that	included	a	ravens	
playoff	game,	20th	anniversary	
of	oriole	park,	spectacular	
sailabration	festivities,	orioles	
post-season	run,	return	of	
international	soccer,	and	yet	
another	winning	ravens	season	
that	led	to	the	super	bowl.

The	maryland	stadium	authority	
played	a	supporting	role	in	each	
of	these	high	profile	stories.	we	
enjoyed	a	banner	year	ourselves	as	
we	promoted	additional	uses	of	our	
complex,	provided	environmental	
enhancements	to	our	operations	
and	facilities,	and	welcomed	
more	marylanders	and	visitors	
to	our	campus	with	a	variety	of	
community	events	and	activities.

maintaining	and	improving	this	
iconic	venue	is	our	mandate.	
we	accomplished	a	great	deal	
in	2012	through	enhancements	
to	oriole	park.	an	influx	of	
visitors	celebrated	the	new	
amenities	along	with	the	
resurgence	of	the	orioles.

our	greatest	responsibility,	
however,	is	the	safety	and	
security	of	our	tenants	and	
visitors.	This,	too,	is	reflected	
in	our	facility	improvements,	
partnerships,	and	policies	
enacted	in	2012.

we	have	a	lot	more	to	look	
forward	to	in	2013	and	beyond,	
and	invite	you	to	enjoy	the	
journey	with	us.

Chairman’s

SeaSonS of CelebrationS
2012	 began	 aT	 camden	 yards	 wiTh	 The	 sTar-spangled	
banner	raised	over	veTerans	memorial	To	commemoraTe	
The	war	of	1812	bicenTennial.	as	one	of	The	mosT	visible	
––	and	visiTed	--	sTaTe	properTies	in	maryland,	we	helped	
seT	The	Tone	for	a	year	of	sTaTewide	fesTiviTies.		

Letter
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“Someone once said 

that art is the creation 

of something that 

previously wasn’t 

there, but something 

that the future will 

make necessary.  That 

is Camden Yards.”

Buck Showalter, Opening 
Day 2012

sincerely,

john	morton	iii,	chairman

Thanks to 
off-season 

improvements 
which lowered 
the railing, the 

Flag Court 
became a 

popular viewing area. Standing 
room ticket-holders elbowed 

their way into position as soon 
as the gates opened for playoff 

games.

Almost unimaginable in April, a 
playoff game at home in October 
electrifies the fan base.

Twenty Years atCamden Yards
The	 20Th	 anniversary	 season	 of	 oriole	 park	 aT	 camden	
yards—The	ballpark	ThaT	forever	changed	baseball—was	
one	orioles	fans	won’T	soon	forgeT.	we	honored	legends	
and	celebraTed	a	posTseason	berTh,	Thrilling	supporTers	
ThroughouT	balTimore	and	all	of	birdland.

2 0 1 2  a n n u a l  r e p o r t 3
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“Oriole Park at Camden Yards, now the tenth 

oldest park in baseball, remains the standard 

bearer by which all new ballparks are judged, and 

thanks to the cooperation between the Maryland 

Stadium Authority and the Orioles, we expect it 

will remain so for decades to come.”
peter	angelos

Opening Day, 2012
Photo by Todd Olszweski

Boog Powell and Miss 
Catherine, ballpark fixtures 

since 1992, marvel at the 
crowds streaming in two 

hours before the game.

Seen in late summer, Oriole 
Park is especially inviting. The 

newly-accessible picnic area 
and statuary garden created 

a public park, connecting the 
stadium complex to a revitalized 

downtown and expanding 
university campus.

As the Oriole flies — Birdland 
reaches in every direction.
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“More than 

2.1 million 

fans enjoyed 

this beautiful 

ballpark, which 

was enhanced 

this year with 

amenities such 

as the Roof 

Deck, Dempsey’s 

Brew Pub and 

Restaurant, 

and the  

Orioles Legends 

sculpture area.”
peter	angelos

These Sox fans 
grabbed rooftop 
rail seats just as 

soon as the gates 
opened.

Even though the Orioles  
are in New York, these Grand 

Prix visitors are following them 
from the rooftop deck.

The new rooftop 
deck and lower 
railing over the 
bullpens were 

instant favorites 
for fan viewing. 

They filled 
quickly when the  

Eutaw Street 
gates opened.
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“All of these 

improvements 

were completed 

to benefit all fans 

at the ballpark, as 

well as for those 

visiting the park 

on non-game days 

or during the  

off-season.”
peter	angelosIt didn’t take long for 

Dempsey’s Brew Pub in 
the Warehouse to become 

a favorite neighborhood 
sports bar. By the end of 

the 2012 season, it was 
the place for locals and 

convention-goers to stop 
in and watch the O’s on 

the road. Here, a roomful 
of regulars cheer the 

home team as they play 
their first post-season 

game in Texas.

Well after baseball season, the 
statue garden is still an attraction 

to Baltimore visitors. Here, Brooks 
Robinson is flanked by two of the 
beautiful red maples that give the 

park an autumn glow.

6
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#1 ranked Virginia defeats #3 ranked Cornell in overtime in 
the second of three Face-Off Classic matches. 17,138 fans 
attended over a full day of lacrosse at M&T Bank Stadium

The Face-Off Classic, featuring top NCAA teams in double 
or triple header events, has been a tradition at M&T Bank 
Stadium since 2007. It will return in 2013. 

t h e  t e a M  p l a y e r

7

The Team

TwenTy	 years	 afTer	 oriole	 park	 opened	 as	 a	
TranscendenT	model	for	urban	redevelopmenT,	camden	
yards	has	evolved	inTo	an	inTernaTionally	recognized	
sporTs	complex.

Player

To	maryland	residents	and	visitors,	
this	state-owned	facility	is	much	
more	–	a	transit	center	and	venue	
where	activities	and	events	occur	
year	round.			The	maryland	stadium	
authority	and	our	tenant	partners	
take	great	pride	in	the	role	we	play	as	
a	stage	for	many	public	gatherings,	
large	and	small.			camden	yards	is	a	
community	asset	and	team	player	in	
serving	citizens	of	maryland.

Even in early March, 
lacrosse tailgating 

goes on.  These 
revelers, here for 

the Konica Minolta 
Face-off Classic, 

are not deterred by 
the frigid weather.

Do the math:
Konica Minolta Face-Off Classic
March 8, 2012
$1.27 million spending
10 equivalent jobs
$529,000 total earnings
$98,000 state taxes
$34,000 local taxes
Crossroads Consulting
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The field at M&T is 
fitted with a natural 
grass pitch to meet 

international standards.

SoCCer
inTernaTional	 soccer	 reTurned	 To	 m&T	 bank	 sTadium	 in	 2012	 wiTh	
a	 “friendly”	 maTch	 beTween	 liverpool	 and	 ToTTenham	 	 fooTball	
clubs	of	The	english	premier	league.		supporTers	from	around	The	
counTry	came	To	cheer	Their	sides.

Do the math:
Tottenham-Liverpool Soccer
July 28, 2012
$6.3+ million spending
70 equivalent jobs
$2.7+ million total earnings
$582,000 state taxes
$148,000 local taxes
Crossroads Consulting

In addition to cheers and 
chants, Liverpool fans sing 

their theme song.

8
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Sodding the field at M&T 
was nothing compared 

to the landscaping 
required for the return 

of Monster Trucks.  For 
the second consecutive 
year, this family-friendly 
event delighted children 

of all ages.

monSter jam

BmW anD exotic car festival

In September, a BMW & Exotic Car Festival took place with 
all proceeds going to the Wounded Warrior Project.

Beautiful weather and 
the convenient location made 
the turnout much greater than 
expected.  The BMW show will 

be returning in 2013.

No one enjoys 
an afternoon at 
Camden Yards 

more than these 
helpers

Do the math:
Monster Jam, June 2, 2012
$2.6+ million spending
30 equivalent jobs
$1.7 million total earnings
$195,000 state taxes
$55,000 local taxes
Crossroads Consulting
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Grand prix of baltimore
despiTe	having	jusT	Three	monThs	To	organize	a	mulTi-million	
dollar	evenT,	The	Team	of	race	on	and	andreTTi	markeTing	
managed	 To	 pull	 off	 The	 second	 annual	 grand	 prix	 of	
balTimore.	 many	 of	 The	 acTiviTies	 and	 aTTracTions	 were	
sTaged	aT	camden	yards.

Ryan Hunter-Reay takes 
the lead after a brief rain delay.  Television 

cameras at Turn 8 captured this iconic view of 
the Camden complex

Watching exotic sports 
cars get assembled was an 

entertaining part of the event.

The Warehouse defines the 
length of Pit Lane, with the 

Baltimore Convention Center 
terrace providing a perfect VIP 

viewing area.

Do the math:
Economic Impact of the 2012 Grand Prix of Baltimore

Over 131,000 spectators

58% from outside Baltimore area; 32% from outside Maryland

64% of tickets purchased by non-locals, representing $2.88 in 
new money brought to area.

Total business volume impact of the 2012 Grand Prix of Baltimore is 
estimated at $42,300,930.

Government revenues generated as a result of the 2012 Grand Prix are 
calculated at $2,642,500.

Source:  Forward Analytics
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Community ServiCe

Charity walks, fund raisers, 
and community awareness 

events are held at the Camden 
Yards complex throughout 

the year.  “Breath Deep,” 
benefiting research and 

treatment for lung cancer, was 
held in Oriole Park.

Families and friends of 
lung cancer patients 
fill the stands before 

participating in a walk 
around the warning track 

on a beautiful fall morning.

On August 2, 2012, M&T Bank Stadium 
was the setting for the first Baltimore 
Project Homeless Connect, a large 
one-day homeless outreach effort that 
connected more than 1,000 homeless individuals and families 
with medical and dental care, legal and benefit advice, and hosts of other services.

This event was sponsored by the Office of the Mayor and United Way of Central 
Maryland.  Hundreds of volunteers helped match the homeless with their needs and 
counseling for other benefits.

The stadium was an ideal location because of its access to light rail, buses and shuttles.   
It is also large enough to accommodate the number of clients and volunteers who participated.

t h e  t e a M  p l a y e r
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The entire complex is used for Marathon staging, 
from registration at M&T Bank Stadium to 

the festival in the parking lots and supporter 
sections in the picnic areas.  

Community has always been the focus of the 
Baltimore Marathon.  This year, local artist (and MICA 

student) Grant Lindahl drew a chalk mural to greet 
runners as they reached the finish line.  He left pieces 

of chalk nearby for supporters to add messages of 
encouragement on the last stretch of the course.

baltimore marathon

As they pass Oriole Park, runners can see the finish line

Do the math:
Baltimore Running Festival generated an estimated 
$38.6 million, $8.1million more than the 2011 race.

A total of 26,100 runners participated  – 1,100 more 
than in 2011.  In all, 50 states and 24 countries were 
represented in the 2012 field.

The 2012 Running Festival also raised $1.7 million for 
charity, a new record for the organization.

Source:  Regional Economic Studies Institute at Towson University.

This young 
lady is a proud 

Marylander, but 
about 40% of 
participants 

are from out of 
state, making 
the economic 
impact even 

greater.
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Terry Hasseltine, Director of Office of Sports 
Marketing, delivering a message on the 

economic benefits of sports travel. 

Office of

The	office	of	sporTs	markeTing	was	creaTed	by	The	maryland	sTadium	auThoriTy	and	deparTmenT	of	
business	and	economic	developmenT	in	2007	To	aTTracT	and	promoTe	sporTs	evenTs	and	recreaTional	
opporTuniTies	ThroughouT	The	sTaTe.	

in	2012,	The	office	of	sporTs	markeTing	enjoyed	success	in	bringing	new	evenTs	To	maryland.		TogeTher	
wiTh	 Their	 Team	 maryland	 parTners,	 osm	 focused	 on	 righTs-holders	 and	 organizers	 of	 amaTeur	
aThleTic,	olympic	qualifying	and	youTh	TournamenTs.	

This	lucraTive	segmenT	of	The	Tourism	markeT	brings	mulTiple	Teams	wiTh	families	and	friends	To	The	
sTaTe	for	several	days	aT	a	Time.

Sports Marketing

In 2012, the Colonial Athletic Association 
men’s basketball tournament was 

awarded to Baltimore for 2014-16.  In 
addition to local excitement, this 

represents $6.5 million in  economic 
impact, $500,000 in tax revenue and 5,500 

hotel rooms each year.

2012 USATF National Junior 
Olympic Track & Field Championships were held at 
Morgan State University in 2012.

More than 8,400 athletes from all over the country 
came to Baltimore for a week in July 2012.  It was 
their largest event to date.



M a r y l a n d  S t a d i u M  a u t h o r i t y

S e a S o n S  o f  C e l e b r a t i o n

14

The Office of Sports Marketing was instrumental 
in organizing the “Challenge at Musket Ridge” 
for the Ladies Professional Golf Association’s 

Symetra Tour in August 2012.

The governing body for the new 
Olympic sport of BMX will be 
holding the East Coast Nationals at 
Chesapeake BMX in Severn, June 14-
16, 2013.  This is a major qualifier for 
national ranking, and is expected to 
draw a large field of competitors.

OSM assisted marketing efforts to expand 
existing Maryland-based tournaments, 
such as the Columbia Invitational, an 
elite soccer club event. The Columbia 
Invitational, sanctioned by the national 
governing body, grew from 325 teams 
in 2011 to 500 teams from throughout 
the mid-Atlantic region over the 2012 
Memorial Day weekend.

14
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A Year at the
in	2012,	maryland	sTadium	auThoriTy	implemenTed	improvemenTs	in	
operaTions,	services,	and	faciliTies	around	The	complex	ThaT	will	
carry	inTo	2013	and	beyond.	

Safety firSt
of	all	 maryland	 sTadium	auThoriTy’s	 responsibiliTies	aT	 camden	
yards,	 The	 mosT	 imporTanT	 is	 securiTy	 –	 of	 The	 valuable	 sTaTe	

properTy	in	our	sTewardship	and	The	safeTy	of	all	Those	who	
work	and	visiT	here.

Maryland Stadium Authority and the 
Baltimore Orioles helped advance the 

Department of Homeland Security’s 
message to all citizens congregated in 

public places.  The “See Something, Say 
Something” reminders appeared Opening 

Day as vertical banners, video board 
announcements, and transit placards.

Yards

“Security is our 

Highest Priority”

john	morton	
 Chairman,                        

Maryland Stadium 
Authority

Multi-agency task forces meet regularly at the Camden Yards 
complex because of its size and proximity to many jurisdictions.  This 

particular seminar on surveillance techniques, held in the Ravens 
press room, was sponsored by the Department of Homeland 

Security.  By hosting these training sessions, MSA is able to include 
security staff that would otherwise not have the opportunity to attend.
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Outfitted in bright yellow shirts, the security team 
is a visible presence throughout the complex.  

The use of bicycles gives them increased 
mobility and shortens response time.

One of the most ambitious projects completed during the off-season 
was a new security control center at M&T Bank Stadium.  The original 
center, almost 15 years old, could no longer accommodate the safety, 
security, and facilities representatives and new technology needed to 

meet response standards.

The new security control offers enhanced communication and 
surveillance capabilities. 

on  Deck  for
2013

In 2013, the Oriole Park Security 
Control Center in the stadium 

will be updated.

These Baltimore City officers use the lower stadium 
lots for training. The courses are modified for 
motorcycle and dirt bike testing as well.

C a M d e n  y a r d S
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Finance Director David Raith studies 
bids during MSA’s bond refinancing 
in May.  Prudent management of the 
agency portfolio has saved millions in 
interest through the years.

C a M d e n  y a r d S

The
properTy	 and	 porTfolio	 managemenT;	 mainTenance	 and	 improvemenT	 of	 camden	
yards	are	key	responsibiliTies	of	maryland	sTadium	auThoriTy.		They	go	far	beyond	
day-To-day	operaTions,	involving	sTraTegy	and	innovaTion	To	maximize	our	asseTs	and	
minimize	our	expendiTures.		2012	was	anoTher	banner	year	for	revenue	generaTion	
and	expense	reducTion	due	To	addiTional	evenTs,	increased	aTTendance,	properTy	
redevelopmenT,	resource	conservaTion,	and	bond	refinancing.

Producers

Property Management	–	while	
it	is	hard	to	top	100%	occupancy,	
which	the	warehouse	achieved	
in	2011,	our	tenant	amenities	
increased	in	2012	with	the	addition	
of	dempsey’s	brew	pub	and	
restaurant	on	opening	day.

Parking	–	without	adding	any	
asphalt,	the	camden	yards	
parking	lots	increased	their	net	
revenue	by	10%	in	2012	–	a	gain	
of	almost	$200,000	in	total.

one	factor	is	an	increase	in	
monthly	parkers,	including	
new	clients	from	nearby	major	
employers.		another	is	the	

increase	in	orioles	attendance		
(including	two	post-season	
sellouts.)

The	largest	portion	came	from	
parking	lot	rentals	–	hosting	
special	events,	staging	satellite	
shuttles	or	providing	storage	for	
convention	exhibitors.

The Eutaw Street Market is a welcome addition to the Warehouse 
for tenants and commuters. The Market offers a variety of quick 
meal options and sundries during regular hours, and carry-out 

beverages and snacks during games.

Do the math:

In 2012, refinancing $29 
million in tax-exempt and 
taxable bonds yielded 
interest rates of 0.43% 
to 2.5%.  This will save 
MSA $520,000 annually 
or $5.355 million over the 
remainder of the term.
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The handsome period signs 
added to the Warehouse 

façade in 2012 give greater 
visibility to Camden Yards 

and help promote it as a 
year-round destination.

Increased attendance at Oriole games and greater demand for 
cellular service necessitated additional antennae. This one 
was installed in left field near the end of the season, along 
with a larger dish on the roof.  While this improved service, 
a more comprehensive solution is on tap for 2013.

The Warehouse is still 
generating revenue on the roof. Vince 

Steier is seen here with some of his tenants, a network 
of telecommunication devices that lease space. 

Do the math:

Maryland Stadium Authority, which takes 
8% of ticket revenues via the admission 
tax, received a welcome windfall in 2012, 
thanks to our winning teams and the 
post-season games they hosted. 

 

The Ravens 2012 Division Playoff in 
January generated $ $745,000.

The Orioles two division games in 
October yielded $454,866.



2 0 1 2  a n n u a l  r e p o r t 19

C a M d e n  y a r d S

on  Deck  for
2013

MSA is currently soliciting bids to 
host a distributed antenna system in 
Oriole Park. Verizon, who installed a 
DAS in M&T Bank Stadium in 2011, is 

expected to extend the service  
to at least one co-locater (provider) 

in 2013.
These contracts will significantly 
increase MSA’s hosting revenues.

Lots G-H are leased several times a year for product 
demonstrations on road courses like this. MSA 
also makes the space available to law enforcement 
partners for testing and training with their vehicles.

Camden Yards has hosted its share of beautiful brides 
over the past twenty years, but none lovelier than Nicole 

Sherry -- Head Groundskeeper for the Orioles.

2012 was another banner year for catered events at the 
complex, with a record number of proms, weddings, 

reunions, and parties taking place around the complex.

One of the 
Warehouse’s original 

tenants, XL Health, 
had a growth spurt 
of its own in 2012. 

Governor O’Malley 
came for the 

announcement 
when they 

merged with 
insurance giant 

UnitedHealth Group to bring 335 new 
health care service jobs to the State of Maryland.
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environmental SenSitivity
as	one	of	The	mosT	visible	public	faciliTies	in	The	sTaTe,	camden	yards	serves	as	
a	model	for	besT	pracTices	in	resource	conservaTion,	recycling,	sTormwaTer	
managemenT,	and	environmenTally	sensiTive	landscaping.		our	efforTs	reflecT	
The	goals	of	The	o’malley	adminisTraTion	To	reduce	energy	consumpTion	and	
increase	recycling.

in	2012,	we	applied	adapTive	reuse	and	innovaTive	Technology	To	reduce	cosTs,	
eliminaTe	wasTe,	and	 limiT	waTer	consumpTion.	 	we	also	conTinued	 efforTs	To	
replace	high	mainTenance	Turf	wiTh	naTive	vegeTaTion	and	perennials	ThaT	sTem	
runoff	and	absorb	sTormwaTer	more	effecTively.

These irises are not only 
lovely (and color-appropriate,) 
they are an important defense 
against erosion caused by 
stormwater draining from 
the adjacent parking lots. 
Together with the rocks 
and grasses, they provide a 
breakwater for the rain garden 
that absorbs runoff instead of 
silting the watershed.

These native beautyberry shrubs not only celebrate football 
season with their vivid purple blooms, they stabilize the 
surface at a one-time problem area around the fuel pumps.

In early spring, a failing swale that drained 
directly into the Middle Branch was replanted, 

incorporating more pervious soil and hardy 
ornamental grasses.  By late summer, the 

grasses were established enough to withstand 
even the wrath of superstorm Sandy.  They 

now provide an attractive border to the 
nearby Gwynns Falls Trail.

Before

Now
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enerGy reduCtion
msa	supplies	regular	energy	consumpTion	figures	To	The	sTaTe	of	
maryland.	

These	 graphs	 and	 pie	 charTs	 show	 how	 significanTly	 energy	
consumpTion	 dropped	 in	 2012,	 and	 how	 iT	 conTinues	 To	 fall	 as	
we	 enhance	 our	 conservaTion	 pracTices,	 originally	 ouTlined	 in	
governor	o’malley’s	empower	maryland	program.

These	ongoing	reporTs	from	The	faciliTies	in	our	complex	are	posTed	
online	aT	The	maryland	deparTmenT	of	general	services	websiTe	aT:	
hTTp://www.dgs.maryland.gov/energy/energydaTabasepublic.hTml.	
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in	2012,	recycling	at	camden	
yards	increased	from	388	tons	
to	485	tons	--	a	remarkable	25%.		
increased	oriole	attendance	
and	improved	processes	at	both	
stadiums	made	this	possible.

The	spike	is	part	of	a	broader	
trend	that	has	seen	recycling	

increase	50%	since	2008.		msa	
works	with	all	contractors,	
partners,	tenants	and	third	party	
events	to	ensure	recycling	plans	
are	in	place	before	they	enter	the	
complex.

msa	and	our	partners	are	
regarded	as	industry	leaders	

in	recycling.		in	2012,	the	
green	sports	alliance	invited	
representatives	of	msa,	ravens,	
and	orioles	to	a	summer	summit	
at	the	white	house	to	exchange	
ideas	with	other	stadium	operators	
to	make	sports	facilities	more	
eco-friendly.

reCyClinG

Joining the “Green Team” tailgate patrol this year 
were several of Baltimore City’s “Green Schools.”  
These student volunteers shared their enthusiasm 

for recycling as they greeted incoming fans.

Parking lot patrols were key to retrieving 
recyclables and making “Green Team” 
efforts so successful this year.

Susan Thorman, 
MSA’s Director 
of Baseball 
Operations and 
Facilities, and 
Tom Orsulak,  
Orioles Director 
of Food 
Services,  visit 
Chesapeake Compost Works. Vinnie Bevivino, left, shows them how 
compost is generated in an old Curtis Bay rail barn.  The Oriole and 
MSA hope to establish a composting pilot program in 2013.

on  Deck  for
2013

·   A composting pilot program at Oriole Park
·   An orientation with all new MSA hires 

about recycling policies.
·   A study on the recycling habits of fans at 

Oriole Park to determine ways to improve 
our current recycling efforts.  

·   A recycling committee, comprised of 
representatives from MSA, Ravens and 
Orioles,  which meets semi-annually to 
discuss recycling best practices and ways 
to improve.
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oCean City Convention Center expanSion
in	december,	2007,	The	Town	of	ocean	ciTy	asked	The	sTadium	auThoriTy	
To	 conducT	 a	 feasibiliTy	 sTudy	 for	 anoTher	 expansion	 of	 Their	
convenTion	cenTer.

The	study	evaluated	the	existing	
structure,	the	current	convention	
market,	options	for	capital	
improvements,	and	the	scope	for	
a	performing	arts	center.

The	feasibility	study	was	released	
in	december,	2008	and	in	august,	
2010,	the	ocean	city	council	
approved	plans	for	an	$8.9	
million	expansion	of	ballroom	and	

exhibition	space.		This	project	
broke	ground	in	august,	2011	and	
was	completed	–	on	time	and	
within	budget	–	in	october	2012

Project executive: 
Gary a. mcGuiGan

assistant Project manaGer: 
tiara roBertson

(Phase ii) Project cost: 
$14 million

estimateD comPletion Date: 
2014

on	november	7,	2011,	the	ocean	
city	council	approved	plans	for	an	
additional	$14	million	auditorium	that	
includes	two	tiers	of	fixed	seating,	
dressing	rooms,	and	a	ticket	office	
and	concession	area.	

The	1,248-seat	performing	arts	
venue	will	be	a	major	upgrade	
over	the	convention	hall’s	existing	
ballroom	and	stage.

This	proposal	was	approved	by	
the	maryland	general	assembly	
during	their	2012	session.		it	is	
currently	in	design	and	will	be		
bid	in	2013.

Mayor Rick Meehan and 
members of the Ocean City 

Town Council officially open 
the new Convention Center 

expansion in November.  
The expanse of windows 

overlooking the bay created 
a breathtaking sunset view 

in addition to providing 
critically needed space to 

hold multiple events.

The second part  
of the Ocean City Convention Center Expansion  
will be this versatile performing space, envisioned as a year-round amenity 
for visitors and residents alike.

This phase is currently in design.  Construction is expected to begin in Fall 
2013, and the and the project completed in 2014.
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Coppin State univerSity Complex
The	 sTadium	 auThoriTy	 compleTed	 consTrucTion	 of	 The	 $134,000,000	
physical	educaTion	complex	aT	coppin	sTaTe	universiTy	in	2010	on	Time	
and	approximaTely	$3	million	under	budgeT.

“The projects Maryland Stadium 

Authority managed at Coppin 

have been transformational – not 

just for our campus, but the West 

Baltimore Community we serve.” 

dr.	maqbool	patel
Associate Vice President for 
Administration and Finance

Coppin State University

The old Coppin Center  
was demolished in 2011.

This	provided	necessary	funding	
to	demolish	the	old	110,000	sq.	
ft.	coppin	center	and	redevelop	
it	to	include	green	space,	
lawn	areas,	new	landscape/
hardscape,	site	lighting,	and	
parking.	

This	project,	located	adjacent	
to	the	newly	renovated	campus	
quad,	began	in	october	2011	
and	was	planted	in	early	spring	
2012.

coPPin center Demolition

Project executive: 
Gary a. mcGuiGan

Project Director: 
eric johnson

DesiGn/construction BuDGet: 
$2.3 million

construction manaGer: 
BrouGhton construction

architect: 
horD, coPlan, & macht

With the demolition complete,  
environmentally-sensitive landscaping was installed 
in May to define the campus quad.  Project was 
completed on time, on budget.
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StudieS
in	2012,	maryland	sTadium	auThoriTy	compleTed	several	sTudies	requesTed	
by	local	jurisdicTions	To	deTermine	The	markeT	share	and	poTenTial	cosT	
of	projecTs	under	consideraTion.

new	requesTs	for	sTudies	To	evaluaTe	lease	Terms,	managemenT	sTrucTure,	
and	 faciliTy	 upgrades	 were	 received	 in	 2012,	 as	 well	 as	 requesTs	 for	
furTher	sTudies	on	design	and	cosT	esTimaTes.

wiComiCo County study
in	september	2010,	wicomico	county	requested	the	
stadium	authority	to	perform	a	study	on	their	aging	
youth	and	civic	center	in	salisbury.

crossroads	consulting	performed	the	preliminary	
market	study	to	evaluate	the	existing	facility,	its	uses,	
and	whether	it	is	economically	feasible	to	renovate	
and	expand	it	or	build	a	new	one.

The	study,	released	in	january	2012,	recommended	
renovating	the	existing	facility	and	expanding	ballroom	
and	exhibit	space	instead	of	building	a	new	facility.	

“A Maryland 

Stadium Authority 

feasibility study has 

become the ‘Good 

Housekeeping Seal 

of Approval’ when 

the state considers 

investing in 

proposed projects.”

fred	puddester,	
Former MSA Chairman
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City of frederiCk ConferenCe Center study
in	july	2011,	mayor	randy	mcclement	of	frederick	requested	msa	to	review	
and	update	a	2008	study	commissioned	by	the	city	for	a	hotel/conference	center	
project	envisioned	for	the	downtown	business	district.

The	study	update,	released	in	july	2012,	was	prepared	by	crossroads	
consultants	and	hospitality	and	gaming	solutions	under	contract	to	the	
stadium	authority.	it	concludes	that	frederick	has	sufficient	market	demand	
for	a	full-service,	200-room	branded	hotel	with	15,000	square	feet	of	
meeting	space	in	downtown	frederick.	

The	study	found	that	the	hotel	when	stabilized	will	generate	approximately	
52,600	room	nights,	280	jobs,	and	$25	million	in	economic	impact.		

based	on	research	and	analysis	of	the	growing	market	and	popularity	of	
frederick,	crossroads	determined	the	community	would	benefit	on	many	
levels	from	a	hotel/conference	center	in	the	downtown	historic	district	––	
including	the	creation	of	280	permanent,	full-time	jobs	that	would	create	$9	
million	in	personal	earnings	and	increased	activity	in	the	retail/hospitality	outlets.	

troy park tennis and sports Center 
study
in	summer	2011,	howard	county	executive	
ken	ulman	requested	the	stadium	authority	
to	conduct	a	market	and	economic	study	
to	determine	the	feasibility	of	the	Troy	park	
Tennis	and	sports	center,	a	project	proposed	
by	the	Tennis	patrons	of	howard	county.

The	scope	of	the	$75,000	study	was	to	
determine	economic	projections,	and	
possible	appropriate	additional	program	
elements.	

The	market	study,	released	in	april	2012,	
determined	there	are	relatively	few	top-tier	events	
which	require	a	facility	of	this	magnitude.		while	
there	is	market	demand	from	diverse	users,	it	
is	not	sufficient	to	offset	the	costs	of	on-going	
operations	and	debt	service.		
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maryLand horse park study
in	august	2011,	the	maryland	department	of	agriculture	asked	msa	to	
perform	a	viability	study	for	a	maryland	horse	park	based	on	the	extensive	
study	performed	in	2006	on	a	specific	site.

The	maryland	horse	industry	board,	a	division	of	mda,	wanted	to	
determine	if	this	report	is	still	applicable	to	the	current	market	and	
economy	before	pursuing	the	project	again.

phase	i,	released	in	november	2012,	found	the	development	of	a	
maryland	horse	park	continues	to	be	vital	to	the	growth	of	the	state’s	horse	
industry,	but	offers	some	new	approaches	to	the	initial	study.	

That	study	recommended	building	a	large	central	facility	similar	to	the	kentucky	
horse	park	in	lexington,	kentucky.	The	new	study	finds	that	maryland	already	
has	many	of	the	essential	components	for	such	a	park	at	existing	facilities.	

The	new	study	suggests	that	a	new	horse	park	can	be	made	up	of	a	system	
of	existing	and	perhaps	upgraded	equine	facilities	across	the	state	that	can	
be	linked	together	and	operate	cooperatively	rather	than	as	strictly	individual	
venues.	while	suggesting	that	a	linked	system	would	likely	work	for	maryland,	
the	study	makes	no	conclusive	recommendation	on	actual	implementation	and	leaves	the	door	open	to	other	possibilities.	

phase	ii	of	the	study	will	investigate	how	to	maximize	the	use	of	the	state’s	current	equine	facilities	and	how	these	facilities	could	
attract	national	and	international	events,	competitions,	and	visitors	to	maryland.	

phase	ii	will	begin	in	early	2013.	it	is	funded	jointly	by	the	mhib	and	the	maryland	department	of	business	and	economic	
development.

show pLaCe arena and prinCe george’s County equestrian 
Center study
in	december	2011,	maryland-national	capital	parks	and	planning	
commission	officially	requested	msa	to	study	the	operations	of	the	
show	place	arena	and	equestrian	center	in	upper	marlboro.

The	$40,000	study,	funded	by	the	m-ncppc,	will	evaluate	the	
potential	of	the	existing	facility	and	make	recommendations	how	
operations	and	marketing	can	be	improved.

an	additional	$55,000	study	will	examine	management	practices	and	
governance	structure	of	all	facilities.

These	studies	will	be	conducted	in	conjunction	with	prince	george’s	county	department	of	recreation	and	parks.		They	are	
expected	to	be	completed	in	2013.
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bowie LaCrosse stadium / youth sports CompLex
in	february	2012,	the	maryland-national	capital	parks	and	
planning	commission	requested	maryland	stadium	authority	to	
perform	a	market/economic	study	on	the	potential	of	a	lacrosse	
stadium	to	house	the	professional	chesapeake	bayhawks	mll	
franchise,	and	anchor	an	adjacent	youth	sports	complex	that	
would	accommodate	amateur	leagues	and	tournaments.

The	study,	released	on	february	8,	2013,	focuses	on	the	existing	
green	branch	athletic	complex	near	bowie	baysox	stadium.

based	on	the	findings	of	the	initial	study,	m-ncppc	requested	the	stadium	
authority	to	perform	a	second	study	to	determine	the	scope	and	program	
elements,	develop	a	design,	determine	potential	public	private	sector	funding	
partners,	and	devise	a	management	strategy.

if	the	request	is	approved,	phase	ii	of	the	study	will	be	funded	by	m-ncppc.

arthur perdue stadium
in	june	2012,	wicomico	
county	requested	
maryland	stadium	
authority	to	perform	a	
market	and	economic	
study	of	arthur	perdue	
stadium,	home	of	
the	orioles	affiliate	
shorebirds,	to	determine	
how	revenues	can	be	increased	in	the	county-
owned	facility.	The	study	will	determine	what	enhancements	and	amenities	are	
necessary	to	keep	the	facility	competitive	in	the	market	and	retain	the	team	
when	the	lease	expires	in	2015.	The	study	is	being	performed	by	crossroads	
consulting	services,	inc.		it	is	expected	to	be	released	in	early	2013.
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Growing a Gardenof Greats
in	addiTion	To	being	an	inTernaTionally	recognized	sporTs	faciliTy,	
camden	yards	is	a	popular	public	park.		in	2012,	our	campus	was	
enhanced	wiTh	a	Timeless	legacy	ThaT	has	become	an	insTanT	visiTor	
aTTracTion.

off-season	modifications	to	
the	bullpen	picnic	area	made	
it	accessible	to	the	public	
during	daylight	hours,	affording	
a	beautiful	view	of	the	field.		
as	part	of	the	20th	season	
celebrations,	a	statue	of	each	
oriole	hall	of	famer	was	

unveiled	every	month	in	a	
dedication	ceremony.	

The	new	“garden	of	greats”	
became	one	of	the	most	
popular	meeting	places	in	
the	stadium,	and	a	focal	
point	of	the	revitalized	
eutaw	street	corridor.

Brooks Robinson

Cal Ripken, Jr.

Overlooking the Field of Dreams

Eddie Murray

Frank Robinson

Earl Weaver

Jim Palmer
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john morton iii, Chairman 
john	morton	iii	was	appointed	to	the	maryland	stadium	authority	board	on	
july	1,	2008.	on	november	7,	2008,	governor	martin	o'malley	selected	him	to	
succeed	frederick	w.	puddester	as	chairman.

mr.	morton,	a	senior	business	and	financial	services	executive,	brings	
extensive	experience	to	the	msa	board	including	having	served	as	ceo	and	
president	of	three	major	financial	institutions,	as	a	board	member	for	four	
public	corporations	and	as	a	leader	in	business,	professional,	educational	and	
civic	organizations.

from	1996	to	2006,	mr.	morton	served	in	various	capacities	with	the	bank	of	
america/nationsbank,	including	his	role	as	president	of	the	mid-atlantic	region	
from	1997	to	2001,	and	as	president	of	premier	bank	from	2001	to	2005.

prior	to	his	service	with	bank	of	america,	mr.	morton	was	chairman,	ceo	
and	president	of	the	boatmen's	national	bank	of	st.	louis,	missouri,	the	
farm	and	home	financial	corporation	of	kansas	city,	missouri	and	with	the	
perpetual	financial	corporation	of	mclean,	virginia.

mr.	morton	also	has	served	as	chairman	of	the	greater	baltimore	committee,	as	director	of	the	university	of	maryland	
college	park	foundation,	and	as	committee	chairman	of	the	effort	to	bring	the	2012	olympics	to	the	washington/
baltimore	region.	mr.	morton	currently	is	a	director	with	the	u.s.	naval	academy	athletic	and	scholarship	programs.	he	
was	instrumental	in	raising	funds	for	the	community	activities	associated	with	the	2000	army-navy	game	in	baltimore.

mr.	morton	is	a	1967	nuclear	science	graduate	of	the	u.s	naval	academy.	he	earned	a	master	of	business	administration	
degree	from	harvard	university	in	1973.

Board ofDirectors
The	 maryland	 sTadium	 auThoriTy	 is	 governed	 by	 a	 seven	
member	 board	 of	 direcTors,	 who	 serve	 sTaggered	 four	
year	Terms.	six	direcTors	are	appoinTed	by	The	governor,	
wiTh	one	appoinTed	by	The	mayor	of	balTimore.
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joseph C. bryCe
joseph	c.	bryce	is	a	government	relations	specialist	with	manis	canning	in	
annapolis.		prior	to	joining	the	firm,	he	served	six	years	as	senior	policy	and	
legislative	advisor	to	governor	o’malley.		

mr.	bryce	was	the	associate	vice	chancellor	for	government	relations	
at	the	university	system	of	maryland.	he	has	also	served	as	the	chief	
legislative	officer	for	governor	parris	n.	glendening,	the	legislative	
assistant	to	senate	president	Thomas	v.	mike	miller,	jr.,	and	was	an	
associate	at	covington	&	burling.

mr.	bryce	is	a	1989	magna	cum	laude	graduate	of	the	university	of	
maryland,	and	a	1993	summa	cum	laude	graduate	of	georgetown	
university	law	center,	where	he	finished	first	in	his	graduating	class.

Leonard j. attman 
leonard	j.	attman	was	appointed	as	a	member	of	the	maryland	stadium	
authority	on	july	1,	2005.	president	of	attman	properties	company,	mr.	attman	
has	more	than	four	decades	of	experience	in	residential	and	commercial	real	
estate	development.	his	professional	experience	includes	the	development	of	
apartment	communities,	individual	home	developments,	shopping	centers	and	
a	recreational	park.	

mr.	attman	attended	the	university	of	maryland.	his	involvement	in	
professional,	civic	and	philanthropic	organizations	includes	membership	on	
the	boards	of	sinai	hospital,	the	shosana	s.	cardin	high	school,	beth	Tfiloh	
brotherhood,	the	board	of	directors	of	the	reginald	f.	lewis	museum	and	the	
signal	13	foundation	for	the	baltimore	city	police	department.	in	addition	
he	actively	participates	in	the	activities	of	many	other	organizations	including	
the	advisory	board	for	the	shock	Trauma	unit	at	the	university	of	maryland	
medical	systems.	mr.	attman	was	the	founder	and	serves	as	chairman	of	
the	board	of	directors	of	future	care	which	manages	nine	nursing	home	
facilities	serving	more	than	1,300	patients	and	providing	employment	for	
more	than	1,500	people.

M S a  b o a r d



M a r y l a n d  S t a d i u M  a u t h o r i t y

S e a S o n S  o f  C e l e b r a t i o n

32

john p. CoaLe
john	p.	coale	was	appointed	a	member	of	the	maryland	stadium	
authority	on	july	1,	2012.		a	lifelong	marylander,	mr.	coale	was	
born	in	baltimore	and	now	resides	in	historic	annapolis.		his	
grandfather	was	one	of	the	partners	who	purchased	the	st.	
louis	browns	franchise	in	1954	and	brought	them	to	baltimore	
as	the	orioles.

mr.	coale	graduated	from	the	university	of	maryland	in	1969	
and	received	a	juris	doctorate	from	university	of	baltimore	
in	1972.		he	established	an	international	tort	practice	and	
became	a	national	leader	in	the	litigation	against	the	tobacco	
industry,	serving	as	chief	negotiator	in	the	historical	financial	
settlement	with	the	states.

	mr.	coale	has	served	as	an	advisor	to	president	bill	clinton,	
governor	martin	o’malley,	and	senator	john	mccain.		

although	semi-retired,	he	continues	to	practice	law	with	coale,	cooley	in	washington,	
dc	and	serves	on	the	board	of	the	university	of	maryland	medical	system.

weLdon h. Latham
weldon	latham	is	a	senior	partner	in	the	washington,	dc	office	of	jackson	
lewis	llp.		he	represents	fortune	200	companies,	and	federal,	state,	and	
local	government	agencies	in	a	variety	of	legal	matters,	including	corporate	
diversity	counseling,	employment	law,	and	government	relations.

mr.	latham	serves	as	counsel	to	the	pepsico	global	diversity	and	
inclusion	governance	council	and	the	omnicom	group	diversity	advisory	
committee.		he	is	a	member	of	the	national	employment	law	council	
and	economic	club	of	washington.

mr.	latham	served	as	assistant	general	counsel,	white	house	office	
of	management	and	budget;	general	deputy	assistant	secretary,	
department	of	housing	and	urban	development;	member	of	the	defense	
department	advisory	committee	on	procurement	and	Technical	data	
rights;	civilian	aide	to	the	secretary	of	the	army;	member	of	the	u.s.	
small	business	administration	national	advisory	council.

mr.	latham	is	an	adjunct	professor	of	law	at	the	georgetown	university	
law	center	and	a	former	guest	professor	at	both	the	university	of	
virginia	and	howard	university	schools	of	law.		mr.	latham	holds	a	b.a.	in	business	administration	from	
howard	university,	a	j.d.	from	georgetown	university	law	center.
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kaLiope parthemos 
kaliope	parthemos	is	baltimore	deputy	mayor	of	economic	and	
neighborhood	development.	ms.	parthemos	oversees	17	agencies,	
including	those	involved	in	economic	development,	transportation	and	
tourism.	prior	to	accepting	these	responsibilities	in	2010,	ms	parthemos	
was	deputy	chief	of	staff	for	the	president	of	city	council,	now	mayor,	
stephanie	rawlings-blake.	she	was	appointed	the	city’s	representative	
to	the	msa	board	by	mayor	rawlings-blake	in	april,	2010.

ms.	parthemos	has	a	bachelor	of	science	degree	from	university	
of	maryland,	baltimore	county	and	juris	doctorate	from	university	
of	maryland	school	of	law.	she	served	as	a	public	defender	for	five	
years	and	also	as	a	foster	care	caseworker	prior	to	working	in	the	city	
administration.

manervia w. riddiCk 
manervia	w.	riddick	is	senior	vice	president	for	business	
development	and	public	affairs	at	strategic	solutions	center,	inc,	
a	washington	area	government	and	business	support	services	
consulting	firm.	she	serves	as	ssc’s	team	leader	on	major	energy	
services	projects	for	national	and	international	clients.

before	her	retirement,	mrs.	riddick	was	the	director	of	public	
affairs	for	washington	gas.	her	occupational	background	and	
experience	include	regulatory,	legislative,	community,	and	consumer	
development.	she	was	a	vice	president	and	general	manager	of	
metrovision	of	prince	george’s	county,	the	local	cable	television	
company	which	is	now	a	franchise	of	comcast,	inc.

mrs.	riddick	held	numerous	positions	with	the	u.s.	department	
of	justice,	from	special	assistant	to	the	assistant	attorney	
general	to	national	director	of	policy	planning	and	coordination	
for	the	office	of	juvenile	justice	delinquency	prevention.	mrs.	
riddick	also	has	an	extensive	history	of	social	and	civic	volunteer	
service,	which	includes	the	board	of	directors	and	executive	committee	of	nexus	health,	
chair	of	the	maryland	center	board,	and	member	of	the	foundation	board	for	norfolk	state	university.

her	past	affiliations	also	include	board	leadership	with	the	maryland	and	prince	george’s	county	chambers		
of	commerce.

mrs.	riddick	is	a	graduate	of	norfolk	state	university	and	further	graduate	study	in	urban	planning	and	public	
administration	at	old	dominion	university,	in	norfolk,	va.
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A new kind of 5K fun will be coming to Camden 
Yards in 2013.  The “Color Run” splashes 

participants with pigment at every kilometer and 
a rainbow blast at the finish line.  More fun than 

pre-K finger painting and every bit as messy, 
this family event will take place in May.

International soccer will return to M&T Bank 
Stadium with the CONCACAF Gold Cup 
tournament in July. Two matches will be 
held featuring national teams from North 
American and Caribbean countries.

The pageantry of college football returns to 
Camden Yards as the University of Maryland 

takes on West Virginia September 21, 2013.

Justin Timberlake, Jay-Z Tour To Make Baltimore Stop
Concert will be held in August at M&T Bank Stadium.
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The NCAA Men’s Lacrosse Championship will 
return to M&T Bank Stadium over Memorial Day 
Weekend in 2014.  This tournament is a great 
favorite with youth lacrosse clubs and school 
teams.  Activities for youngsters are located 
throughout the complex.

The United States Naval Academy will play 
two games at M&T Bank Stadium in the fall of 
2014.  The first is August 30th against Big Ten 

powerhouse Ohio State.

University of Maryland will be returning to 
M&T Bank Stadium in October.

“America’s Game” between Army and Navy 
will take place December 13th.
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2012 Financial

we	have	audited	the	accompanying	statement	of	net	assets	of	the	maryland	stadium	authority	(the	
authority),	a	component	unit	of	the	state	of	maryland,	as	of	june	30,	2012,	and	the	related	statements	of	
revenue,	expenses,	and	change	in	net	assets,	and	cash	flows	for	the	year	then	ended.	These	financial	
statements	are	the	responsibility	of	the	authority’s	management.	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	of	material	misstatement.	an	audit	includes	examining,	
on	a	test	basis,	evidence	supporting	the	amounts	and	disclosures	in	the	financial	statements.	an	audit	
also	includes	assessing	the	accounting	principles	used	and	significant	estimates	made	by	management,	
as	well	as	evaluating	the	overall	financial	statement	presentation.	we	believe	that	our	audit	provides	a	
reasonable	basis	for	our	opinion.

in	our	opinion,	the	financial	statements	referred	to	above	present	fairly,	in	all	material	respects,	the	
financial	position	of	the	authority	as	of	june	30,	2012,	and	the	changes	in	its	financial	position	and	its	cash	
flows	for	the	year	then	ended	in	conformity	with	accounting	principles	generally	accepted	in	the	united	
states	of	america.

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	part	of	the	basic	financial	statements,	is	required	by	the	government	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	inquires	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.

SB & Company, LLC 
Certified Public Accountants 
hunt	valley,	maryland	
september	27,	2012

report of independent publiC aCCountantS

To	the	board	of	the
maryland	stadium	authority

Statement
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manaGement’S diSCuSSion and analySiS

Overview of the Financial Statements and Financial Analysis

The	maryland	stadium	authority	(the	authority),	a	component	unit	of	the	state	of	maryland,	is	honored	to	present	the	
fiscal	year	2012	financial	statements.	The	authority’s	responsibilities	include	operation	of	the	baseball	and	football	
stadiums,	the	b&o	warehouse	and	camden	station	located	at	camden	yards,	oversight	of	several	convention	centers,	
and	construction	management	for	various	projects	throughout	the	state	of	maryland.	

There	are	three	financial	statements	presented	for	the	reader:	the	statement	of	net	assets;	the	statement	of	revenue,	
expenses	and	change	in	net	assets;	and	the	statement	of	cash	flows.

Statement of Net Assets

The	authority’s	statement	of	net	assets	presents	the	assets,	liabilities,	and	the	net	assets	as	of	june	30,	2012.	The	
statement	of	net	assets	provides	the	reader	with	a	financial	picture	of	the	authority’s	assets	(current	and	noncurrent),	
liabilities	(current	and	noncurrent),	and	net	assets	(assets	minus	liabilities)	or	the	financial	position	of	the	authority	at	the	
end	of	the	fiscal	year.

from	the	information	presented,	the	user	of	the	statement	of	net	assets	is	able	to	determine	the	assets	available	for	the	
continuing	operations	of	the	authority.	The	user	is	also	able	to	determine	what	cash	and	cash	equivalents	are	available	
and	amounts	owed	to	and	by	the	authority.	The	purpose	of	the	statement	of	net	assets	is	to	show	the	user	what	is	
available	for	future	needs	of	the	authority.

The	net	assets	are	divided	into	four	categories.	The	first	category,	“invested	in	capital	assets,”	reflects	the	authority’s	
investment	furniture	and	equipment	and	facility	rights.	The	second	category,	“restricted	for	debt	service,”	represents	funds	
held	by	the	authority	with	the	restricted	purpose	of	paying	debt	service	on	the	outstanding	bonds.	The	third	category,	
“restricted	for	capital	assets,”	is	funds	available	for	use	on	specific	projects	only.	The	final	category,	“unrestricted,”	is	
available	funds	held	by	the	comptroller’s	office	at	the	state	of	maryland	less	the	liability	related	to	the	interest	rate	swap.

below	is	a	comparison	of	the	statements	of	nets	assets	as	of	june	30,	2012	and	2011:

	 	 As of June 30,
 2012  2011
ASSETS	 	
current	assets	 $			47,686,961	 $			43,162,436
capital	assets,	net	 132,249,467	 151,928,189
other	noncurrent	assets	 193,644,193	 202,352,039
Total Assets 373,580,621 397,442,664 
	 	
LIABILITIES	 	
current	liabilities	 34,851,387	 31,449,886
noncurrent	liabilities	 252,948,707	 267,912,332
Total Liabilities 287,800,094 299,362,218
	 	
NET ASSETS  
invested	in	capital	assets	 89,655,981	 119,632,015
restricted	for	debt	service	 3,030,919	 3,985,118
restricted	for	capital	assets	 4,372,323	 3,104,560
unrestricted	 (11,278,696)	 (28,641,247)
Total Net Assets $   85,780,527 $  98,080,446
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during	fiscal	year	2012,	total	assets	for	the	authority	decreased	from	the	prior	year	by	approximately	$23.8	million	dollars,	
due	to:	1)	cash,	cash	equivalents	and	restricted	investments	increased	approximately	$4.3	million	as	a	result	of	collection	
of	accounts	receivables	and	unspent	restricted	investment;	2)	capital	leases	receivable	decreased	by	approximately	$3.1	
million	which	includes	a	$0.6	million	increase	in	restricted	cash	and	cash	equivalents	that	are	available	to	be	used	for	
capital	projects	and	debt	service,	an	increase	for	new	capital	receivables	of	$16.9	million	and	a	decrease	of	$20.0	million	
for	2012	principal	payment	received;	and	3)	intangible	assets	decreased	by	$17.6	million	as	a	result	of	an	increase	in	
capital	improvements	to	the	camden	yards	complex	of	$11.9	million,	a	decrease	of	$16.7	million	for	capital	leases	and	a	
decrease	of	$12.8	million	for	depreciation	and	disposals.	

The	decrease	in	net	accounts	receivable	of	approximately	$3.7	million	is	the	result	of	the	following:	payments	received	
and	the	write	off	of	balance	due	from	the	baltimore	racing	development	llc	for	reimbursement	of	costs	related	to	
improvements	to	the	camden	yards	for	$2.7	million,	a	decline	in	oriole	rent	for	behind	home	plate	advertising	of	$0.1	
million,	a	decline	of	$0.8	million	of	reimbursements	from	the	baltimore	ravens,	a	decline	in	tickets	in	the	fourth	quarter	
of	2012	of	$0.4	million	and	an	increase	of	$0.4	million	for	other	receivable	and	adjustments	to	the	allowance	for	bad	
debt.		deferred	financing	costs	decreased	approximately	$0.9	million	as	a	result	of	$0.7	million	being	capitalized	from	
the	issuance	of	the	series	2011	revenue	and	the	series	a	&	b	bonds,	a	decline	of	$1.4	million	for	the	disposal	of	the	
balances	related	to	the	series	1998a	and	series	1999	bonds	plus	the	liquidity	provider	and	a	decrease	of	$0.2	million	for	
the	2012	amortization.		notes	receivable	decreased	by	$0.1	million	resulting	from	an	increase	of	$0.3	million	related	to	the	
renovations	of	suites	less	the	principal	payments	made	of	$0.4	million.	prepaid	expenses	declined	$0.7	million	for	interest	
expense	related	to	2012	paid	in	2011.		finally,	furniture	and	equipment	decreased	by	approximately	$2.1	million	because	
of	the	current	year’s	depreciation	of	$2.1	million.

Total	liabilities	for	the	fiscal	year	2012	decreased	by	approximately	$11.6	million.	interest	and	accounts	payable	for	fiscal	
year	2012	decreased	by	approximately	$0.8	million.	The	reasons	for	the	decrease	are	the	interest	payable	accrued	in	
fiscal	year	2012	decrease	by	$0.9	million	mainly	related	to	the	refunding	of	the	debt	service	series	1998a	and	1999	
bonds	and	an	increase	in	trade	payables	of	$0.1	million.			deferred	revenue	decreased	by	approximately	$0.9	million	as	
a	result	of	deferred	revenue	being	recognized	as	income	in	fiscal	year	2012	of	$0.3	million	and	the	write	off	of	$0.6	million	
related	to	baltimore	racing	development.	There	was	an	increase	in	the	equipment,	financing,	and	lease	revenue	bonds	
of	approximately	$9.7	million	as	a	result	new	debt	and	bond	premium	totaling	for	$114.2	million	and	$104.5	million	used	to	
defease	the	series	1998a	and	series	1999	bonds	and	paid	towards	the	outstanding	principal	on	the	lease	revenue	bonds.	
finally	for	fiscal	year	2012,	the	derivative	liability	decreased	by	$19.6	million	as	a	result	of	the	termination	of	the	aig	
credit	local	swap	agreement	and	the	change	in	the	fair	market	values	of	derivatives.

Statement of Net Assets (continued)

Statement of Revenue, Expenses and Change in Net Assets

below	is	a	comparison	of	the	statements	of	revenue,	expenses,	and	change	in	nets	assets	for	the	years	ending	june	
30,	2012	and	2011:

	  For the Years Ended June 30,
 2012  2011

operating	revenue	 $			34,225,994	 $			31,602,181
operating	expenses	 43,655,216	 41,134,610
	 	
operating	loss	 (9,429,222)	 (9,532,429)
non	operating	expenses	 (21,026,971)	 (17,487,697)
	 	
loss	before	contributions	 (30,456,193)	 (27,020,126)
contributions	from	primary	and	local	governments		
			and	other	sources	 18,156,274	 22,034,970

decrease	in	net	assets	 (12,299,919)	 (4,985,156)
net	assets	at	beginning	of	year	 98,080,446	 103,065,602
Net Assets at End of Year $   85,780,527 $  98,080,446
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The	change	in	net	assets	as	seen	on	the	statement	of	net	assets	is	based	on	the	activity	that	is	presented	on	the	statement	
of	revenue,	expenses,	and	change	in	net	assets.	

The	presentation	of	the	statement	of	revenue,	expenses,	and	change	in	net	assets	discloses	the	revenue	and	expenses	for	
the	authority	during	fiscal	year	2012.	The	revenue	and	expenses	are	presented	in	operating	and	non	operating	categories.

at	the	end	of	fiscal	year	2012,	the	statement	of	revenue,	expenses	and	change	in	net	assets	disclosed	a	$12.3	million	
decrease	to	net	assets.		The	following	information	explains	the	decrease	to	net	assets.

operating	revenue	generated	at	the	camden	yards	sports	complex	for	fiscal	year	2012	totaled	$34.2	million.	The	material	
percentage	of	the	revenue	received	by	the	authority	relate	to	the	operation	of	the	stadiums.	The	baltimore	orioles’	rent	is	
based	upon	a	percentage	of	revenue	streams	formula	and	the	baltimore	ravens	pay	100%	of	the	operating	and	maintenance	
expenses	of	the	football	stadium.	This	accounts	for	approximately	$14.6	million	of	the	revenue	for	fiscal	year	2012.	

The	teams	are	required	to	pay	a	10%	ticket	charge	to	the	state	of	maryland	of	which	the	authority	receives	8%	and	baltimore	
city	receives	2%.	The	revenue	from	the	admission	taxes	for	both	teams	was	approximately	$9.8	million.	

located	at	the	camden	yards	sports	complex	are	the	b	&	o	warehouse	and	camden	station	that	were	renovated	for	office	
and	museum	space.	There	are	currently	tenants	renting	more	than	220,000	square	feet	that,	combined	with	several	cellular	
antenna	sites,	generate	approximately	$3.9	million	a	year.	other	revenue	from	the	camden	yards	sports	complex	include	
parking	receipts	from	non-game	days,	other	non-professional	events,	catering	commissions,	trademark	revenue,	construction	
management	fees	for	other	construction	projects	not	part	of	the	camden	yards	sports	complex	and	adjustments	to	capital	
assets,	which	total	approximately	$6.0	million	for	fiscal	year	2012.		

non-operating	revenue	for	fiscal	year	2012	was	$1.1	million	which	is	generated	by	several	sources.	in	2007,	the	baltimore	
ravens	paid	$1.7	million	on	the	payment	option	of	the	chiller	and	generator	plants.		a	portion	of	these	savings	is	recognized	
as	revenue	each	year.			in	2011,	the	baltimore	racing	development	was	to	pay	a	twelve	percent	(12%)	return	on	the	
capital	investment	made	by	the	authority	of	approximately	$2.0	million.		This	return	would	be	paid	over	five	years.		for	fiscal	
year	2012,	this	figure	was	approximately	$0.4	million.	The	second	source	of	non-operating	revenue	is	investment	income	
received	on	money	held	by	trustees	on	various	bond	issuances,	from	an	outstanding	note	from	the	baltimore	orioles	and	the	
amortization	of	bond	premiums.	it	approximates	$0.7	million	for	fiscal	year	2012.	

overall,	revenue	for	fiscal	year	2012	increased	by	approximately	$2.6	million	from	revenue	in	fiscal	year	2011	due	to	a	
decrease	in	orioles	rent	of	$0.1	million,	increase	in	admission	taxes	of	approximately	$0.8	million	as	the	result	of	higher	
tickets	sales	and	prices,	increase	in	baltimore	ravens’	contribution	of	$1.2	million	for	higher	operating	and	utility	costs,	$0.1	
million	decrease	from	warehouse	and	stadium	rental	revenue,	and	a	$0.6	million	increase	in	miscellaneous	sales	and	parking	
revenues.		

net	operating	expenses	increased	$2.5	million	for	fiscal	year	2012.		explanations	for	the	increase	in	fiscal	year	2012	are	as	follows:

•	 	during	fiscal	year	2012,	utility	costs	for	the	camden	yards	complex	increased	by	$1.0	million.	The	authority	received	
energy	rebates	of	$0.8	million	in	2011	and	there	was	a	cost	increase	of	$0.2	million	comparing	to	fiscal	year	2011.

•	 	contractual	services	decreased	by	$2.0	million	mainly	related	to	building	repairs	not	needed	in	fiscal	year	2012.
•	 		depreciation	expense	increased	by	$1.3	million	because	of	the	number	of	capital	projects	completed	over	past		

several	years.
•	 	miscellaneous	expenses	increased	by	$1.8	million	as	a	result	of	the	write	off	of	the	baltimore	racing	development	

receivable.
•	 fixed	charges	increased	$0.3	million	a	result	of	higher	costs	related	to	the	liquidity	services	for	the	variable	rate	debt.	
•	 salaries	and	wages	increased	$0.1	million	for	a	one-time	bonus	paid	to	full-time	employees	and	higher	benefit	costs.

non-operating	expenses	increased	by	$2.8	million	in	fiscal	year	2012.		There	was	a	decrease	in	interest	expense	of	$0.9	
million	related	lower	interest	rates.		investment	income	increased	by	$0.6	million	resulting	from	interest	earned	on	notes	
receivable	declining	$0.2	million	and	amortization	of	bond	premiums	increased	by	$0.8	million.		The	state’s	share	of	the	
operating	deficit	for	the	baltimore	convention	and	ocean	city	convention	centers	decreased	by	$2.4	million	a	result	of	
decreased	costs.		contributions	to	primary	government	increased	by	$1.8	million	because	there	was	no	state	rent	payment	
made	in	2011.		finally,	the	change	in	the	liability	due	to	the	fair	value	of	the	hedge	increased	by	$5.7	million.

Statement of Revenue, Expenses and Change in Net Assets (continued)
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Statement of Revenue, Expenses and Change in Net Assets (continued)

The	authority	also	received	appropriations	from	the	state	of	maryland	to	be	used	for	several	purposes.		an	appropriation	
was	made	for	the	outstanding	capital	lease	receivables	due	from	the	state	of	maryland.	The	money	received	from	
the	state	of	maryland	along	with	$1.0	million	received	yearly	from	baltimore	city	is	used	to	pay	the	debt	service	on	the	
outstanding	bonds	issued	by	the	authority.	The	authority	also	has	a	contractual	obligation	to	pay	one-half	of	the	operating	
deficits	at	the	ocean	city	convention	center	and	two-thirds	of	the	operating	deficit	of	the	baltimore	city	convention	
center.	further,	the	authority	is	required	to	contribute	annually	to	an	improvement	fund	for	the	ocean	city	and	baltimore	
city	convention	centers	of	$50,000	and	$200,000,	respectively.	The	total	of	these	contributions	for	fiscal	year	2012	was	
approximately	$18.2	million.

Statement of Cash Flows

The	last	statement	presented	is	the	statement	of	cash	flows.	The	statement	presents	detailed	information	about	the	
activities	involving	cash,	and	the	statement	is	broken	down	into	five	parts.	The	first	part	of	the	statement	relates	to	the	
operating	cash	flow	and	shows	the	net	cash	used	to	operate	the	camden	yards	sports	complex;	the	second	relates	to	
the	cash	flow	resulting	from	noncapital	financing	activities;	the	third	relates	to	cash	flow	from	capital	and	related	financing	
activities;	the	fourth	relates	to	the	cash	flow	from	investing	activities;	and	the	fifth	reconciles	the	net	cash	used	to	the	
operating	loss	on	the	statement	of	revenue,	expenses,	and	change	in	net	assets.

below	is	a	comparison	of	the	statements	of	cash	flows	as	of	june	30,	2012	and	2011:

	 For the Years Ended June 30,
 2012  2011

cash	flows	from:	 	
			operating	activities	 $			9,714,657	 $			1,910,445
			noncapital	financing	activities	 (105,913,515)	 (19,898,490)
			capital	and	related	financing	activities	 112,853,433	 5,322,483
			investing	activities	 (12,725,114)	 12,594,768
	 	
net	decrease	in	cash	and	cash	equivalents	 3,929,461	 (70,794)
cash	and	cash	equivalents,	beginning	of	year	 2,310,296	 2,381,090
Cash and Cash Equivalents, End of Year $   6,239,757 $   2,310,296

Capital Assets and Debt Administration

The	authority	had	$11.9	million	of	additions	to	capital	assets	in	2012.	The	authority	had	an	increase	in	debt	during	2011	
of	$114.1	million	due	to	the	series	2011	camden	yards	revenue	and	series	2011	a	&	b	refunding	bond	issuances.	debt	
was	also	decreased	by	principal	payments	and	defeasement	of	the	series	1998a	and	series	1999	bonds	of	$104.5	million.

Economic Outlook

The	authority	is	not	aware	of	any	facts,	decisions	or	conditions	that	will	have	a	significant	impact	on	the	financial	conditions	
during	the	fiscal	year	beyond	those	unforeseen	situations	that	will	have	the	same	global	effect	on	virtually	all	types	of	
business	operations.

The	authority	has	the	support	of	the	maryland	general	assembly	for	its	current	activities.	The	authority	will	continue	to	
monitor	revenue	and	closely	watch	expenditures	to	the	best	of	its	ability.
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ASSETS 

currenT	asseTs	
cash	and	cash	equivalents	 $					6,239,757
restricted	investments	 7,403,242
accounts	receivable,	net	 7,638,810
due	from	primary	government	 3,384,727
interest	receivable	 172,244
note	receivable,	current	portion	 488,181
capital	leases	receivable,	current	portion	 22,360,000
Total Current Assets 47,686,961
	
noncurrenT	asseTs	
prepaid	expenses	and	other	assets	 49,828
note	receivable,	net	of	current	portion	 3,939,458
capital	leases	receivable,	net	of	current	portion	 188,306,167
deferred	financing	costs,	net		 1,348,740
capital	assets:	
				furniture	and	equipment,	net		 7,299,488
				intangible	assets,	net		 124,949,979
				net	capital	assets	 132,249,467
Total Noncurrent Assets 325,893,660
 
Total Assets 373,580,621

LIABILITIES	

currenT	liabiliTies	
accounts	payable	and	accrued	expenses	 					8,240,804
interest	payable	 1,802,449
deferred	revenue	 176,357
bonds	payable	and	capital	leases,	current	portion	 24,631,778
Total Current Liabilities 34,851,387
	
noncurrenT	liabiliTies	
accrued	expenses,	net	of	current	portion	 976,013
bonds	payable	and	capital	leases,	net		 229,275,599
deferred	revenue	 705,427
interest	rate	swap	liability	 21,991,668
Total Noncurrent Liabilities 252,948,707

Total Liabilities 287,800,094

NET ASSETS 

invested	in	capital	assets	 		89,655,981
restricted	for	debt	service	 3,030,919
restricted	for	capital	assets	 4,372,323
unrestricted	 (11,278,696)
 
Total Net Assets $   85,780,527

Statement of 
net aSSetS

year ended
june 30, 2012

The	accompanying	notes	are	an	integral	part	of	this	financial	statement.
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operaTing	revenue	
baltimore	orioles’	rent	 $			5,479,504
baltimore	ravens’	contributions	 9,075,671
admission	taxes		 10,332,250
warehouse	rents	 3,880,644
catering	commissions	 574,552
parking	revenue	 2,093,253
miscellaneous	sales	 2,790,120
Total Operating Revenue    34,225,994
	
operaTing	expenses	
salaries	and	wages	 7,718,708
Telephone	and	postage	 56,068
Travel	 43,333
utilities	 4,165,761
vehicle	expense	 67,657
contractual	services	 11,652,984
parking	 1,429,590
supplies	and	materials	 719,039
depreciation	and	amortization	 14,912,464
fixed	charges	 587,579
miscellaneous	 2,302,033
Total Operating Expenses 43,655,216
	
operaTing	loss	 (9,429,222)

non	operaTing	(expenses)	revenue		
contributions	to	others	for	operating	deficit	and	capital	improvements	 (5,099,102)
contribution	to	primary	government	 (1,750,000)
investment	income	 1,191,040
change	in	fair	market	value	of	swaps	 (107,735)
interest	expense	 			(15,261,174)
Total Non Operating Expenses     (21,026,971)
	
loss	before	contributions	 	(30,456,193)
	
Contributions from Primary Governments       18,156,274
	
change	in	net	assets	 				(12,299,919)	
Total	net	assets,	beginning	of	year	 			98,080,446
Total Net Asset, End of Year $   85,780,527

Statement 
of revenue, 
expenSeS, and 
ChanGe in 
net aSSetS

year ended 
june 30, 2012

The	accompanying	notes	are	an	integral	part	of	this	financial	statement.
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	cash	flows	from	operaTing	acTiviTies	
receipts	from	camden	yards	 $			37,657,397
payments	to	employees	and	related	disbursements	 (7,749,605)
payments	to	suppliers	 (20,193,135)
Net Cash From Operating Activities 9,714,657

cash	flows	from	noncapiTal	financing	acTiviTies	
contributions	from	primary	governments	 17,406,274
convention	center	operating	deficit	and	capital	improvements	 (4,863,693)
principal	paid	on	bonds	payable	and	capital	leases	 (103,737,858)
interest	payments	 (14,718,238)
Net Cash From Noncapital Financing Activities (105,913,515)
	
cash	flows	from	capiTal	and	relaTed	financing	acTiviTies	
purchases	of	capital	assets	 3,255,769
proceeds	from	capital	leases	receivable	 3,147,664
proceeds	from	debt	issuance	 106,450,000
Net Cash From Capital and Related Financing Activities 112,853,433
	
cash	flows	from	invesTing	acTiviTies	
purchase	of	investments	 (14,011,968)
interest	on	investments	 961,031
proceeds	from	note	receivable	 325,823
Net Cash From Investing Activities  (12,725,114)
	
net	change	in	cash	and	cash	equivalents	 	3,929,461
cash	and	cash	equivalents,	beginning	of	year	 2,310,296
Cash and Cash Equivalents, End of Year  
    (including restricted cash of $72,085) $     6,239,757
	
adjusTmenTs	To	reconcile	neT	operaTing	loss	To		
cash	flows	from	operaTing	acTiviTies	
operating	loss	 $			(9,429,222)
adjustments	to	reconcile	operating	loss:	
				depreciation	and	amortization	 14,912,464
				effects	of	changes	in	non-cash	operating	assets	and	liabilities:	
								accounts	receivables	 3,431,618
								due	from	primary	government	 (214)
								accounts	payable	 663,289
								prepaid	expenses	 136,722
Net Cash From Operating Activities $     9,714,657
	

Statement of 
CaSh flowS

year ended 
june 30, 2012

The	accompanying	notes	are	an	integral	part	of	this	financial	statement.
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1. NATURE OF OPERATIONS

	 	The	maryland	stadium	authority	(the	authority)	was	established	by	legislation	enacted	by	the	state	of	maryland	(the	
state),	effective	july	1,	1986,	(annotated	code	1957,	sections	13	701	through	13	722	of	the	financial	institutions	
article),	to	select	a	site	and	develop	financing	alternatives	for	stadium	facilities	in	the	baltimore	metropolitan	area.	
effective	july	1,	1987,	the	law	was	amended	(chapter	123,	1987	laws	of	maryland)	to	enable	the	construction	
of	new	facilities,	including	baseball	and	football	stadiums,	in	the	camden	yards	area	of	baltimore	city	(the	city).	
The	amendment	also	established	that	the	authority	is	an	independent	unit	in	the	executive	branch	of	the	state	
government.	

	 	during	2009	general	assembly	session,	the	general	assembly	move	the	authority	from	the	financial	institutions	
article	to	the	newly	created	economic	development	article,	sections	10-601	to	10-658.	

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 Reporting Entity 
	 	The	authority	is	a	component	unit	of	the	state	of	maryland.	The	authority	is	governed	by	a	board,	six	members	of	

which	are	appointed	by	the	governor	of	the	state	of	maryland	and	one	member	being	appointed	by	the	mayor	of	
baltimore	city	with	the	consent	of	the	maryland	state	senate.

 Measurement Focus and Basis of Accounting
	 	The	accompanying	financial	statements	of	the	authority	are	reported	using	the	economic	resources	measurement	

focus	and	the	accrual	basis	of	accounting.	revenue	is	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	authority	has	the	option	under	governmental	accounting	standards	board	(gasb)	statement	no.	20,	
Accounting and Financial Reporting for Proprietary Funds and Other Governmental Entities That Use Proprietary 
Fund Accounting, to	elect	to	apply	all	financial	accounting	standards	board	(fasb)	pronouncements	issued	after	
november	30,	1989,	unless	fasb	conflicts	with	gasb.	The	authority	has	elected	to	not	apply	fasb	pronouncements	
issued	after	november	30,	1989.

	 	in	december	2010,	the	governmental	accounting	standards	board	(gasb)	issued	statement	no.	62	(gasb	62)		
Codification of Accounting and Financial Reporting Guidance Contained in Pre-November 30, 1989 FASB and AICPA 
Pronouncements which	intended	to	enhance	the	usefulness	of	the	codification	of	governmental	accounting	and	
financial	reporting	standards	by	incorporating	guidance	that	previously	could	only	be	found	in	certain	fasb	and	
aicpa	pronouncements.	The	requirements	of	the	gasb	62	are	effective	for	financial	statements	for	periods	beginning	
after	december	15,	2011.	earlier	application	is	encouraged.	The	authority	has	evaluated	the	impact	of	the	gasb	62	
and	did	not	expect	a	material	impact	on	the	financial	statements.

	 	The	authority	distinguishes	operating	revenue	and	expenses	from	non	operating	items.	operating	revenue	and	
expenses	generally	result	from	providing	services	and	producing	and	delivering	goods	in	connection	with	the	
authority’s	principal	ongoing	operations.	revenue	and	expenses	not	meeting	this	definition	are	reported	as	non	
operating	revenue	and	expenses.

 Cash Equivalents
	 	The	authority	considers	all	cash	on	deposit	with	the	Treasury	or	financial	institutions	to	be	cash	equivalents	as	well	as	

all	highly	liquid	investments	with	original	maturities	of	three	months	or	less.

 Investments
	 	investments	are	stated	at	fair	value.	shares	of	money	market	mutual	funds	are	valued	at	quoted	market	prices,	which	

represent	the	net	value	of	shares	held	by	the	authority	as	of	year-end.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

	 Capital Assets
	 	furniture	and	equipment	are	stated	at	cost	and	depreciated	using	the	straight-line	method	over	three	to	ten	years.	

The	capitalization	threshold	for	all	capital	assets	is	$1,000.	

	 intangible	assets	are	capitalized	at	cost	and	amortized	using	the	straight-line	basis	over	life	of	the	related	contracts.

  Capital Leases Receivable
	 	under	the	terms	of	the	master	lease,	principal	and	interest	payments	on	the	authority’s	lease	revenue	bonds	are	

paid	by	the	state	when	due.	The	authority	has	established	a	capital	lease	receivable	equal	to	the	future	principal	
payments,	less	any	unspent	proceeds,	on	its	outstanding	debt.

  Deferred Financing Costs
financing	costs	associated	with	the	issuance	of	bonds	and	notes	are	deferred	and	amortized	over	the	life	of	the	debt	
using	the	effective	interest	method.	amortization	expense	was	$172,758	for	the	year	ended	june	30,	2012,	and	is	
recorded	in	interest	expense	in	the	accompanying	financial	statements.	accumulated	amortization	was	$1,294,109	
as	of	june	30,	2012.

Project Advances
The	authority	is	overseeing	projects	for	various	state	universities	and	local	jurisdictions.	advances	are	received	to	
pay	for	expenses	incurred	or	to	be	incurred.	unexpended	advances	are	not	the	property	of	the	authority	and	are	
recorded	as	liabilities.		There	were	no	advances	outstanding	as	of	june	30,	2012.

Use of Restricted Assets
	 	when	an	expense	is	incurred,	the	authority	first	applies	resources	available	from	the	applicable	restricted	assets	

before	applying	resources	from	unrestricted	assets.		The	authority’s	assets	are	restricted	in	accordance	with	
sections	13-715,	13-716,	13-717,	13-717.1,	and	13-717.2	of	the	financial	institutions	article	of	the	annotated	code	
of	maryland.

 New Pronouncements 
  The	gasb	issued	statement	no.	65,	items	previously	reported	as	assets	and	liabilities,	effective	for	financial	

statements	for	periods	beginning	after	december	15,	2012,	statement	no.	67,	financial	reporting	for	pension	plans	
-	an	amendment	of	gasb	statement	no.	25,	effective	for	financial	statements	for	periods	beginning	after	june	15,	
2014,	and	statement	no.	68	accounting	and	financial	reporting	for	pensions	-	an	amendment	of	gasb	statement	
no.	27,	effective	for	financial	statements	for	periods	beginning	after	june	15,	2013.	The	authority	is	still	in	the	
process	of	determining	the	effect	of	implementing	these	gasb	statements	and	will	adopt	these	gasb	statements	
before	the	effective	date.			

3. DEPOSITS AND INVESTMENTS 

as	of	june	30,	2012,	the	authority	had	cash	on	deposit	in	an	internal	pooled	cash	account	with	the	maryland	state	
Treasurer	(the	Treasurer).	The	Treasurer	maintains	these	and	other	maryland	state	agency	funds	on	a	pooled	basis	
in	accordance	with	the	annotated	code	of	the	state	of	maryland.	The	state	Treasurer’s	office	invests	pooled	cash	
balances	daily.	The	investment	consisted	of	direct	purchases	of	securities	or	repurchase	agreements.	The	total	of	the	
cash	accounts	was	$5,675,035	as	of	june	30,	2012.

The	carrying	value	of	other	deposits	as	of	june	30,	2012,	and	the	associated	bank	balances	were	$564,722,	which	were	
covered	by	federal	depository	insurance.

as	of	june	30,	2012,	the	authority	had	$339,043	of	unspent	master	equipment	and	energy	performance	lease	financings	
held	with	the	state	Treasurer	restricted	for	the	purchase	of	equipment.		These	funds	are	invested	by	the	state	Treasurer.

as	of	june	30,	2012,	the	authority	had	a	balance	of	$7,064,200	in	funds	held	by	trustees	for	various	bond	series.	The	
bank	of	new	york	held	$5,861,205	and	m&T	bank	held	$1,202,995.	as	of	june	30,	2012,	these	balances	were	invested	
in	various	money	market	mutual	fund	accounts	which	mature	in	less	than	a	year.		The	money	market	funds	used	by	m&T	
bank	and	the	bank	of	new	york	are	rated	aaa	by	moody’s	and	aaa	by	s&p.
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3. DEPOSITS AND INVESTMENTS (continued)

as	of	june	30,	2012,	m	&	T	bank	had	the	following	investments	and	maturities:

	 	 	
 Investment Maturities (in Years) 

 Investment Type Value Less than 1 1-5 6-10 11-15 More than 15
	money	market	 $1,202,995	 $1,202,995	 -	 -	 -	 -
		 	 	 	 	 	 	 	 	

as	of	june	30,	2012,	the	bank	of	new	york	held	the	following	investments	and	maturities:

   Investment Maturities (in Years) 
 Investment Type Value Less than 1 1-5 6-10 11-15 More than 15
	money	market	 $5,861,205	 $5,861,205	 -	 -	 -	 -

	 	 	 	 	 	 	 	

The	authority	is	restricted	by	the	trust	indenture	for	each	bond	issuance	as	to	the	type	of	investments	that	can	be	
utilized.		all	transactions	must	be	completed	by	the	state	of	maryland	Treasurer’s	office.		

Interest rate risk
interest	rate	risk	is	the	risk	that	changes	in	interest	rates	that	will	adversely	affect	the	fair	value	of	an	investment.

The	authority	has	no	formal	investment	policy	that	limits	investment	maturities	as	a	means	of	managing	its	exposure	
to	fair	value	losses	arising	from	changes	in	interest	rates.

Custodial credit risk
for	an	investment,	custodial	credit	risk	is	the	risk	that,	in	the	event	of	the	failure	of	the	counterparty,	the	authority	
would	not	be	able	to	recover	the	value	of	its	investments	or	collateral	securities	that	are	in	the	possession	of	an	
outside	party.	investment	securities	are	exposed	to	custodial	risk	if	the	securities	are	uninsured,	are	not	registered	
in	the	name	of	the	authority,	and	are	held	by	either	(a)	the	counterparty	or	(b)	the	counterparty’s	trust	department	or	
agent	but	not	in	the	authority’s	name.

none	of	the	authority’s	restricted	investments	are	exposed	to	custodial	credit	risk.

Credit risk
credit	risk	is	the	risk	that	an	issuer	or	other	counterparty	to	an	investment	that	will	not	fulfill	its	obligations.

Foreign currency risk
foreign	currency	risk	is	the	risk	that	changes	in	exchange	rates	that	will	adversely	affect	the	fair	value	of	an	
investment.

The	authority	is	not	exposed	to	any	material	amount	of	foreign	currency	risk.

Concentration of credit risk
concentration	of	credit	risk	is	the	risk	of	loss	attributed	to	the	magnitude	of	the	authority’s	investment	in	the	securities	
of	a	single	issuer.
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4. ACCOUNTS RECEIVABLE

accounts	receivable	as	of	june	30,	2012,	consisted	of	the	following:

		baltimore	orioles	 $				4,314,179
		city	of	baltimore	 508,000
		baltimore	ravens	 1,781,323
		other	 1,035,308
Total $   7,638,810

 5. NOTE RECEIVABLE

under	the	orioles’	lease,	the	orioles	shall	reimburse	the	authority	for	amounts	advanced	to	equip,	furnish	and	
renovate	private	suites	in	oriole	park	at	camden	yards.	private	suite	construction	costs	are	repayable	over	a	30-year	
period	and	furnishing	and	renovation	costs	over	a	five-year	period	with	interest	at	6.5%,	which	was	adjusted	on	april	
1,	2012,	to	the	prime	rate	of	interest	plus	1.75%.	interest	income	for	the	year	ended	june	30,	2012,	was	$262,392.

future	note	receivable	payments	to	be	received	as	of	june	30,	2012,	were	as	follows:

For the Years Ending June 30,                                              
2013	 $					488,181
2014	 488,181
2015	 488,181
2016	 429,620
2017	 410,966
2018-2022	 2,054,828
2023	 67,682
Total $  4,427,639

6. CAPITAL LEASES RECEIVABLE

as	of	june	30,	2012,	the	capital	leases	receivable	consisted	of	the	following:

Total	minimum	lease	payments	to	be	received	 $			272,885,617
less:	unearned	interest	income	ranging	from	2%	to	6.25%	 60,800,617
principal	balance	on	outstanding	debt	 212,085,000
less:	liquid	assets	to	be	used	in	construction	 1,418,833
Total  $   210,666,167
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6. CAPITAL LEASES RECEIVABLE (continued)

future	minimum	lease	payments	to	be	received	as	of	june	30,	2012,	were	as	follows:

For the Years Ending June 30,                                              
2012	 $				32,202,269
2013	 32,228,675
2014	 30,926,311
2015	 25,882,966
2016	 24,541,905
2017-2021	 95,238,361
2022-2026	 31,865,130
Total $  272,885,617

capital	leases	receivable	activity	for	the	year	ended	june	30,	2012,	was	as	follows:

 Beginning Balance Principal Reductions Ending Balance
capiTal	leases	receivable	 	 	 	 	
camden	yards	 $			158,254,075	 $				(4,052,974)	 $			162,307,049
baltimore	city	conv	ctr	 17,520,550	 4,180,661	 13,339,889
ocean	city	conv	ctr	 6,551,224	 1,186,267	 5,364,957
montgomery	county	 17,000,000	 1,005,000	 15,995,000
hippodrome	 14,487,981	 828,719	 13,659,262
Capital Leases Receivable $   213,813,830 $  3,147,673 $   210,666,157

7. CAPITAL ASSETS 

furniture	and	equipment	and	intangible	assets	activity	for	the	year	ended	june	30,	2012,	was	as	follows:

  Beginning Balance Additions Reductions Ending Balance
capiTal	asseTs:
furniture	and	equipment		 $			20,857,123	 $									28,994	 $																	-	 $			20,886,117
less:	accumulated	depreciation	 11,456,223	 2,130,406	 	-	 13,586,629
Capital Assets, Net $     9,400,900 $  (2,101,412) $																	- $     7,299,488
	 	 	
inTangible	asseTs:	 	 	 	
facility	rights	 $	284,176,537	 $				11,925,298	 $		16,722,975	 $	279,378,860
less:	accumulated	depreciation	 141,649,248	 12,779,633	 -	 154,428,881
Intangible Assets, Net $ 142,527,289 $      (854,335) $  16,722,975 $ 124,949,979

The	facility	rights	relate	to	the	authority’s	rights	in	various	facilities	that	the	authority	constructed	or	renovated.		These	
rights	are	intangibles	and	are	being	amortized	over	the	terms	of	agreements	with	the	respective	facilities.
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8. BONDS PAYABLE AND CAPITAL LEASES

bonds	payable	and	capital	leases	as	of	june	30,	2012,	consisted	of	the	following:

lease	revenue	bonds	payable:	 	
2002	series:	issued	$10,250,000	in	july	2002	at	3.0%	to	5.7%	per	annum,		
			due	in	varying	installments	through	september	15,	2013	 	 $					2,410,000
2002	series:	issued	$20,250,000	in	july	2002	at	5.0%	to	6.25%	per	annum,		
			due	in	varying	installments	through	june	15,	2022	 	 13,660,000
2003	series:	issued	$23,185,000	in	january	2003	at	2.0%	to	5.0%	per	annum,		
			due	in	varying	installments	through	june	15,	2024	 	 15,995,000
2004	series:	issued	$8,730,000	in	february	2004	at	3.0%	to	5.21%	per	annum,		
			due	in	varying	installations	through	december	15,	2024		 	 7,240,000
2006	series:	issued	$31,600,000	in	december	2006	at	a	variable	rate;		
			due	in	varying	installments	through	december	15,	2014	 	 13,555,000
2007	series:	issued	$73,500,000	in	february	2007	at	a	variable	rate;		
			due	in	varying	installments	through	march	1,	2026	 	 60,775,000
2011	series:	issued	$6,630,000	in	march	2011	at	2.25%		per	annum,		
			due	in	varying	installments	through	december	15,	2015	 	 5,395,000
2011	a	series:	issued	$31,435,000	in	december	2011	at	0.8%	to	3.1%	per	annum,
			due	in	varying	installments	through	december	15,	2019	 	 31,435,000
2011	b	series:	issued	$62,915,000	in	december	2011	at	1.5%	to	5.0%	per	annum,	
			due	in	varying	installments	through	december	15,	2019	 	 61,620,000
Lease revenue bonds payable  212,085,000

revenue	bonds	payable:	 	
2010	series:	issued	$10,000,000	in	april	2010	at	2.90%	annum,		
			due	in	varying	installments	through	december	15,	2013	 	 9,245,000
2010	series:	issued	$11,100,000	in	august	2011	at	1.32%	annum,		
			due	in	varying	installments	through	december	15,	2015	 	 11,100,000

capiTal	leases:
2007	master	equipment	lease	financing	in	december	2007	at	5.6%	rate,		
			due	in	varying	installments	through		january	1,	2018	 	 2,312,584
2011	master	equipment	lease	financing	in	april	2011	at	5.35%	rate,		
			due	in	varying	installments	through		january	1,	2020	 	 3,493,849
2010	master	energy	performance	contract	lease-purchase	agreement	in		
			january	2011	at	4.09%	rate,	due	in	varying	installments	through		july	1,	2022	 	 2,228,828
2010	master	energy	performance	contract	lease-purchase	agreement		
			in	january	2011	at	6.11%	rate,	due	in	varying	installments	through		july	1,	2022	 	 5,492,766
subtotal	 	 245,958,027
mea	loan,	1.0%	due	in	varying	installments	through	july	2021	 	 1,000,000
subtotal	lease	revenue	bond,	revenue	bonds	payable	and	capital	leases	 	 $	246,958,027
plus	unamortized	premium	(includes	unamortized	premiums	related	to	both		
			series	of	2002,	2003	and	the	2004	revenue	bonds	payable	of	$2,813,	$52,645,		
			$1,234,	and	$78,	respectively,	as	of	june	30,	2011)	 	 7,019,413
less	unamortized	discount	(includes	unamortized	discount	relating	to	the	1995	and	1996		
			revenue	bonds	payable	of	$9,999	and	$62,488,	respectively,	as	of	june	30,	2011)	 	 (70,063)
Net Bonds Payable and Capital Leases  $  253,907,377
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8. BONDS PAYABLE AND CAPITAL LEASES (continued)

on	december	15,	1998,	the	authority	issued	the	taxable	sports	facilities	lease	revenue	refunding	bonds,	series	
1998	a	and	b,	to	retire,	together	with	certain	other	funds,	the	authority’s	sports	facilities	lease	revenue	notes,	series	
1989	c,	and	to	pay	related	financing	and	issuance	costs.	principal	and	interest	on	the	series	1998	a	and	b	bonds	are	
payable	primarily	from	the	basic	rent	to	be	paid	by	the	state	under	the	master	lease.	The	interest	rates	for	the	series	
1998	a	and	b	bonds	are	based	on	the	30-day	usd	libor,	which	is	reset	weekly.

on	december	9,	1999,	the	authority	issued	the	tax-exempt	sports	facilities	lease	revenue	refunding	bonds,	series	
1999,	to	retire,	together	with	certain	other	funds,	the	series	1989	d	bonds.	The	series	1989	d	bonds	were	used	to	
finance	the	construction	of	oriole	park	at	camden	yards	and	in	part	to	refinance	the	costs	of	acquiring	and	preparing	the	
property	at	the	site.	The	interest	rate	for	the	series	1989	d	bonds	is	based	on	the	30-day	usd	libor,	which	is	reset	
weekly.

on	july	10,	2002,	the	authority	issued	taxable	sports	facilities	lease	revenue	bonds,	series	2002,	to	retire,	the	2001	
bond	anticipation	notes.	principal	and	interest	are	payable	primarily	from	the	basic	rent	to	be	paid	by	the	state	under	
the	master	lease.	interest	is	payable	semiannually	at	rates	varying	from	3.0%	to	5.7%	per	annum.	The	bonds	mature	
serially	in	varying	amounts	through	september	15,	2013.

on	july	10,	2002,	the	authority	issued	taxable	hippodrome	performing	arts	center	Taxable	revenue	bonds,	series	
2002,	to	finance,	together	with	certain	other	funds,	renovation	of	the	hippodrome	performing	arts	center.	principal	and	
interest	are	payable	primarily	from	the	basic	rent	to	be	paid	by	the	state	under	the	master	lease.	interest	is	payable	
semiannually	at	rates	varying	from	5.0%	to	6.25%	per	annum.	The	bonds	require	a	sinking	fund	redemption	beginning	
june	15,	2014.

on	january	14,	2003,	the	authority	issued	tax-exempt	montgomery	county	conference	center	lease	revenue	bonds,	
series	2003,	to	finance,	together	with	certain	other	funds,	construction	of	the	montgomery	county	conference	center.	
principal	and	interest	are	payable	primarily	from	the	basic	rent	to	be	paid	by	the	state	under	the	master	lease.

interest	is	payable	semiannually	at	rates	varying	from	2.0%	to	5.0%	per	annum.	The	bonds	mature	serially	in	varying	
amounts	through	june	15,	2024.

on	march	2,	2004,	the	authority	issued	taxable	camden	station	lease	revenue	bonds,	series	2004,	to	renovate	
camden	station	located	at	camden	yards.		principal	and	interest	are	payable	primarily	from	the	basic	rent	to	be	paid	by	
the	state	of	maryland	under	the	master	lease	agreement.		interest	is	payable	semiannually	at	rates	varying	from	3.0%	
to	5.21%	per	annum.		The	bonds	mature	in	varying	amounts	through	december	15,	2024.

on	december	9,	2006,	the	authority	issued	the	Tax	exempt	baltimore	convention	center	lease	revenue	refunding	
bonds,	series	2006,	to	retire	the	series	1994	bonds.		The	series	1994	bonds,	(along	with	other	sources)	were	used	
to	finance	the	construction	of	the	expansion	of	the	baltimore	convention	center.		The	interest	rate	for	the	series	2006	
bonds	is	calculated	weekly	by	its	remarketing	agent	using	the	30	day	usd	libor.

on	february	1,	2007,	the	authority	issued	the	Tax-exempt	sports	facilities	lease	revenue	refunding	bonds	football	
stadium	issue,	series	2007,	to	retire	the	series	1996	bonds.		The	series	1996	bonds	were	used	to	finance	the	
construction	of	the	football	stadium	at	the	camden	yards	complex.		The	interest	rate	for	the	series	2007	bonds	is	
calculated	weekly	by	the	remarketing	agent	using	the	30	day	usd	libor.

in	december	2007,	the	authority	received	board	of	public	work’s	approval	to	borrow	$3.5	million	from	the	state	of	
maryland	master	equipment	lease	financing	program.		principal	and	interest	are	payable	from	excess	revenue	
generated	at	the	camden	yards	complex.		interest	is	payable	semiannually	at	the	rate	of	5.6%	per	annum.		This	
financing	is	set	to	mature	on	january	1,	2018.		as	part	of	the	settlement	agreement	between	the	authority	and	the	
baltimore	orioles	limited	partnership	dated	september	2007,	the	authority	was	allowed	to	borrow	$250,000	from	the	
supplemental	improvements	fund	with	the	consent	of	the	baltimore	orioles	limited	partnership.		The	authority	must	
repay	the	loan	within	three	years	of	the	borrowing	at	0%	interest.		The	full	amount	borrowed	will	be	paid	back	by	august	
2012.

in	november	2009,	the	authority	entered	into	a	contract	with	pepco	energy	services	to	provide	energy	upgrades	and	
enhancements	to	oriole	park	at	camden	yards	and	the	warehouse.		The	energy	upgrades	and	enhancements	will	cost	
approximately	$6.0	million.		The	authority	is	financing	the	costs	under	the	state’s	energy	performance	contract	lease-
purchase	agreement	over	12	years.		interest	is	payable	semiannually	at	the	rate	of	6.11%	per	annum.		This	financing	is	
set	to	mature	on	july	1,	2022.
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8. BONDS PAYABLE AND CAPITAL LEASES (continued)

in	november	2009,	the	authority	entered	into	a	contract	with	pepco	energy	services	to	provide	energy	upgrades	and	
enhancements	to	m&T	bank	stadium.		The	energy	upgrades	and	enhancements	will	cost	approximately	$2.4	million.		
The	authority	is	financing	costs	under	the	state’s	energy	performance	contract	lease-purchase	agreement	over	12	
years.		interest	is	payable	semiannually	at	the	rate	of	4.09%	per	annum.		This	financing	is	set	to	mature	on	july	1,	2022.

The	authority	and	the	baltimore	ravens	agreed	to	purchase	and	install	$9.6	million	of	new	audio	and	video	equipment	
funded	by	$5.6	million	from	the	baltimore	ravens	and	$4.0	million	from	the	authority.		The	authority’s	share	was	financed	
under	the	state’s	master	equipment	lease-purchase	program	in	april	2011	and	amortized	over	10	years.		interest	is	
payable	semiannually	at	the	rate	of	5.35%	per	annum.		This	financing	is	set	to	mature	on	january	1,	2020.

on	april	15,	2010,	the	authority	issued	sports	facilities	Taxable	revenue	bonds,	series	2010,	to	renovate	oriole	park	
located	at	camden	yards.		principal	and	interest	are	payable	primarily	from	lottery	proceeds	received	by	the	authority.		
interest	is	payable	semiannually	at	a	rate	of	2.9%	per	annum.		The	bonds	mature	december	15,	2013.

on	march	16,	2011,	the	authority	issued	the	ocean	city	convention	center	expansion	lease	revenue	refunding	bond,	
series	2011	in	the	amount	of	$6.6	million.		proceeds	were	used	to	refund	the	outstanding	balance	of	the	series	1995,	
$6.5	million,	along	with	$125,000	for	closing	costs.		interest	is	payable	semiannually	at	the	rate	of	2.25%	per	annum.		
The	bond	matures	december	15,	2015.		The	approximate	difference	in	the	series	1995	and	series	2011	debt	service	
payment	is	$0.4	million.		This	resulted	in	a	present	value	savings	at	an	interest	rate	of	2.25%	of	$0.4	million.

on	august	17,	2011,	the	authority	issued	sports	facilities	Taxable	revenue	bonds,	series	2011,	to	renovate	oriole	
park	and	the	warehouse	located	at	camden	yards.		principal	and	interest	are	payable	primarily	from	lottery	proceeds	
received	by	the	authority.		interest	is	payable	semiannually	at	a	rate	of	1.32%	per	annum.		The	bonds	mature	december	
15,	2014.

on	december	21,	2011,	the	authority	issues	the	sports	facilities	lease	revenue	refunding	bonds	(baseball	stadium	
issue)	series	2011a	(federally	Taxable)	and	the	sports	facilities	lease	revenue	refunding	bonds	(baseball	stadium	
issue),	series	2011b	(alternative	minimum	Tax)	of	$31.4	million	and	$62.9	million	respectively.		The	proceeds	plus	bond	
premium	of	$7.7	million	were	used	to	refund	the	outstanding	balance	of	the	series	1998a,	$11.0	million,	the	outstanding	
balance	of	the	series	1999,	$70.6	million,	the	termination	fee	to	terminate	the	interest	rate	swap	agreement	with	aig	
financial	corporation,	$19.7	million	and	issuance	costs	of	$0.7	million.		The	approximately	difference	in	the	series	
1998a	and	the	series	1999	compared	with	the	series	2011	a	and	series	2011	b	is	$1.9	million.		This	resulted	in	a	
present	value	savings	at	the	interest	rate	of	2.09%	of	$1.7	million.

debt	service	requirements	subsequent	to	june	30,	2012,	were	as	follows:

For the Years Ending June 30, Principal Maturities Interest Total
2013	 24,631,778	 10,969,531	 35,601,309
2014	 34,124,167	 9,875,664	 43,999,831
2015	 34,510,217	 8,574,141	 43,084,358
2016	 20,595,127	 7,368,718	 27,963,845
2017	 20,159,115	 6,463,669	 26,622,784
2018-2022	 84,516,047	 18,246,983	 102,763,030
2023-2026	 28,421,476	 3,933,387	 32,354,963
Total $   246,958,027 $   65,432,093 $   312,390,120
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9. NONCURRENT LIABILITIES

noncurrent	liability	activity	for	the	year	ended	june	30,	2012,	was	as	follows:

	 Beginning	 	 	 	 Amounts Due 
 Balance Additions Reductions Ending Balance Within One Year

compensated	absences	 $								871,673	 $							334,934	 $							482,049	 $							724,558	 $								35,000
workers’	compensation	 200,036	 265,000	 126,036	 339,000	 52,545
revenue	bonds	and	capital		
			lease	payable,	net	 244,230,168	 114,163,801	 104,486,592	 253,907,377	 24,631,778
deferred	revenue	 1,763,227	 -	 881,443	 881,784	 176,357
interest	rate	swap	liability	 41,591,454	 790,960	 20,390,746	 21,991,668	 -
Total $ 288,656,558 $115,554,695 $126,366,866 $277,844,387 $ 24,895,680

10. DEFERRED REVENUE 

The	authority	received	an	advance	payment	for	its	portion	of	a	chiller	and	generator	plant	from	the	baltimore	ravens	that	
would	be	included	in	its	future	operating.	The	authority	will	receive	a	12%	return	from	the	baltimore	racing	development,	
llc	to	reimburse	the	authority	for	improvements	done	at	the	camden	yards	complex.		revenue	to	be	recognized	in	
subsequent	years	as	of	june	30,	2012,	will	be	as	follows:

For the Years Ending June 30,                                              
2013	 176,357
2014	 176,357
2015	 176,357
2016	 176,357
2017	 176,357
Total $ 881,784

The	advanced	payment	is	recorded	as	deferred	revenue	as	of	june	30,	2012,	and	will	be	recognized	as	revenue	during	
the	following	years.

11. INCOME FROM STATE AND MUNICIPAL SOURCES

contributions	from	the	primary	government	represents	payments	received	from	the	state	of	maryland	under	the	master	
lease	and	other	agreements	to	fund	debt	service,	operating	deficits,	and	certain	development	costs	for	various	authority	
projects.

during	the	year	ended	june	30,	2012,	baltimore	city	made	an	annual	contribution	of	$1	million	per	the	annotated	code	
establishing	the	authority.	The	city	funds	are	invested	with	the	state	Treasurer	for	the	purpose	of	retiring	the	authority’s	
debt	incurred	to	construct	oriole	park	at	camden	yards.		

12. VALUATION OF INTEREST RATE SWAP AGREEMENT

Objective of the Interest Rate Swaps.  The	authority	entered	into	four	interest	rate	swaps	for	the	purpose	of	hedging	or	
fixing	its	interest	expense	associated	with	the	authority’s	series	1998,	1999,	2006	and	2007	bond	issuances.	

The	authority	received	$15,522,129	and	$3,313,500,	on	april	1,	1996,	and	june	10,	1998,	respectively,	pursuant	to	
the	above	swap	agreements	as	premiums	on	the	swap	agreements.	The	swap	premiums	were	used	toward	the	cost	
of	constructing	the	football	stadium.	in	addition,	semiannual	liquidity	fees	were	required	for	the	october	1,	1993,	swap	
agreement	under	the	liquidity	guarantee	agreement	through	the	issue	date	of	the	new	variable	rate	debt.	

The	fees,	which	totaled	$760,762,	are	included	in	deferred	financing	costs	and	are	being	amortized	over	the	life	of	the	new	
variable	rate	debt.	
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12. VALUATION OF INTEREST RATE SWAP AGREEMENT (continued)

on	december	9,	1999,	the	authority	issued,	in	accordance	with	the	october	1,	1993	swap	agreement,	tax-exempt	variable	
rate	bonds,	series	1999,	to	retire	the	$121,380,000	of	outstanding	series	1989	d	bonds.	This	refunding	resulted	in	an	excess	
of	the	reacquisition	price	over	the	net	carrying	amount	of	the	old	debt	of	$3,467,367.	This	difference,	which	is	reported	as	a	
deduction	from	lease	revenue	bonds	payable,	is	being	amortized	to	interest	expense	through	the	year	2019,	the	life	of	the	new	
bonds.	The	authority	completed	the	refunding	to	reduce	its	debt	service	payments	by	$1,727,891	and	to	obtain	an	economic	
gain	of	$10,323,329.

Terms.		The	notional	amounts	of	the	swaps	match	the	principal	amounts	of	the	associated	bond	issues.		The	authority’s	swap	
agreements	contain	scheduled	reductions	to	the	outstanding	notional	amounts	that	match	scheduled	principal	reduction	in	the	
associated	debt.		The	terms,	including	the	fair	values	and	credit	ratings	on	the	swap	counter	parties	as	of	june	30,	2012,	are	
as	follows:

Terms.		The	notional	amounts	of	the	swaps	match	the	principal	amounts	of	the	associated	bond	issues.		The	authority’s	swap	
agreements	contain	scheduled	reductions	to	the	outstanding	notional	amounts	that	match	scheduled	principal	reduction	in	the	
associated	debt.		The	terms,	including	the	fair	values	and	credit	ratings	on	the	swap	counter	parties	as	of	june	30,	2011,	are	
as	follows:

   Fixed  Variable    Swap Counter- 
Associated  Notional Effective Rate  Rate Fair Termination party
Bond Issue Amount Date Paid Recieved Values Date Rating
series	2006	 $			13,475,000	 12/05/08	 5.875%**	 sifma***	 $		(1,143,275)	 12/15/2014	 a2/a+/a
series	2007	 					60,540,000	 12/05/08	 5.69%	to	5.80**	 sifma***	 (20,848,393)	 3/1/2026	 a2/a+/a
Total $   74,015,000    $(21,991,668)  

*	 	calculated	rate	based	upon	the	fixed	payments	established	in	the	swap	agreements	divided	by	the	notional	amount	outstanding	at	each	fixed	rate	payment	
date.	series	2006	swap	has	one	rate	(5.875%)	for	the	final	two	maturities	of	the	2006	bonds.

**	 	when	barclays	bank	plc	became	the	replacement	swap	provider,	the	variable	rate	that	the	authority	receives	changed	from	the	rate	paid	on	the	
associated	tax-exempt	variable	rate	bond	issue	to	a	rate	based	on	changes	on	the	sifma	index.

The	table	below	sets	forth	a	summary	of	changes	in	fair	value	for	the	year	ended	june	30,	2012,	and	the	fair	value	as	of	june	
30,	2012.

	 Change in Fair Value Fair Value as of June 30, 2011
 Classification Fair Value Classification  Amount

Fair value hedge	 	 	 	 	 	 	
pay	fixed	interest	rate	swap	 change	in	 $(			107,735)	 swap	valuation	 $	21,891,668	
	 fair	market	 	 liability	 	 	 	
	 value	of	swaps

Fair Value.		because	interest	rates	have	declined	from	rates	that	were	in	effect	on	dates	the	swaps	were	entered	into,	all	
swaps	have	a	negative	fair	value	as	of	june	30,	2012.		The	fair	values	of	the	swaps	were	developed	by	an	independent	
valuation	consultant	to	the	authority	that	does	not	have	a	vested	interest	in	the	swaps,	using	a	market	accepted	method	
similar	to	the	zero	coupon	method	example	permitted	by	accounting	principles	generally	accepted	in	the	united	states	of	
calculating	fair	value.		The	methodology	used	consists	of	calculating	the	future	net	settlement	payments	required	by	the	swap	
agreement,	assuming	that	the	current	forward	rates	implied	by	the	yield	curve	correctly	anticipate	future	spot	interest	rates.		
These	payments	are	then	discounted	using	the	spot	rates	implied	by	the	current	yield	curve	for	hypothetical	zero	coupon	
bonds	due	on	the	date	of	each	future	net	settlement	date	of	the	swap.		

1998A Swap and 1999 Swap Termination.	on	december	21,	2011,	the	authority	refunded	the	1998a	and	1999	bonds	with	the	
series	2011a	and	b	bonds.	The	swaps	associated	with	the	series	1998a	and	1999	bonds	were	terminated.	by	replacing	the	
variable	rate	bonds	with	the	fixed	rate	bonds	and	terminating	the	swaps,	the	authority	eliminated	the	risks	inherent	with	both	
variable	rate	debt	and	swaps.	The	unamortized	portion	of	the	deferred	financing	cost	for	the	series	1998a	and	1999	bonds	of	
$598,957	were	also	written	off.	
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Credit Risk.		as	of	june	30,	2012,	the	authority	was	not	exposed	to	credit	risk	because	the	swaps	had	a	negative	
fair	value.		however,	should	interest	rates	change	and	the	value	of	the	swaps	become	positive,	the	authority	would	
be	exposed	to	credit	risk	in	the	amount	equal	to	the	swaps’	fair	value.	barclays	bank	plc,	the	counterparty	to	the	
convention	center	swap	and	the	football	swap	was	rated	a+	by	standard	and	poor’s,	a2	by	moody’s	investors	
service,	and	a	by	fitch	as	of	june	30,	2012.		if	the	authority’s	ratings	for	debt	secured	by	the	master	lease	with	the	
state	of	maryland	fall	below	bbb+	or	baa1	by	s&p	and	moody’s	or	are	suspended,	the	fair	value	of	the	swap	will	be	
fully	collateralized	by	the	authority	with	cash	or	securities.		collateral	would	be	posted	with	an	independent	third	party	
custodian.		The	authority	was	rated	aa+	by	standard	and	poor’s,	aa2	by	moody’s	investors	service	and	aa	by	fitch	
as	of	june	30,	2012.

12. VALUATION OF INTEREST RATE SWAP AGREEMENT (continued)

Basis Risk.		basis	risk	is	the	risk	that	the	interest	rate	paid	by	the	authority	on	underlying	variable	rate	bonds	to	
bondholders	differs	from	the	variable	swap	rate	received	from	the	applicable	counterparty.	The	swaps	both	hedge	tax-
exempt	risk,	and	therefore	as	of	june	30,	2012	with	regard	tax-exempt	interest	risk,	they	are	not	exposed	to	basis	risk	
since	the	authority	receives	a	variable	rate	based	on	the	sifma	swap	index	to	offset	the	variable	rate	the	authority	
pays	on	its	bonds.

Termination Risk.  The	swap	agreements	provide	for	certain	events	that	could	cause	the	counterparties	or	the	
authority	to	terminate	the	swaps.		The	swaps	may	be	terminated	by	the	counterparties	or	the	authority	if	the	other	
party	fails	to	perform	under	the	terms	of	the	swap	agreements.		if	the	swaps	are	terminated,	the	authority	would	no	
longer	have	synthetic	fixed	rate	obligations.		also,	if	at	the	time	of	termination	of	one	of	its	swaps,	the	swap	has	a	
negative	fair	value,	the	authority	would	be	liable	to	the	counterparty	for	a	payment	equal	to	the	swap’s	fair	value.

Swap Payments and Associated Debt. as	rates	vary,	variable-rate	bonds	interest	payments	and	net	swap	payments	
will	vary.	These	amounts	assume	that	the	current	interest	rates	on	variable	rate	bonds	and	the	current	reference	
rates	of	hedging	derivative	instruments	will	remain	the	same	for	their	term.	as	these	rates	vary,	interest	payments	on	
variable	rate	bonds	and	net	receipts/payments	on	the	hedging	derivative	instruments	will	vary.	The	swap	-	net	interest	
column	reflects	only	net	receipts/payments	on	derivative	instruments,	the	net	swap	payments	are	as	follows:

variable	–	raTe	bonds	(1)

For the Fiscal 
Years Ending  Bond Swap - Net 
June 30, Principal Interest(2)  Interest(3) Total
2013	 $					7,230,000		 $				118,928		 $					4,012,727		 $			11,361,655	
2014	 			7,650,000		 107,360		 3,606,598		 11,363,958	
2015	 			8,065,000		 95,120		 3,174,661		 11,334,781	
2016	 			3,485,000		 82,216		 2,863,851		 6,431,067	
2017	 			3,685,000		 76,640		 2,670,850		 6,432,490	
2018	 			3,890,000		 70,744		 2,466,710		 6,427,454	
2019	 			4,115,000		 64,520		 2,250,872		 6,430,392	
2020	 			4,350,000		 57,936		 2,022,502		 6,430,438	
2021	 			4,595,000		 50,976		 1,781,043		 6,427,019	
2022	 			4,860,000		 43,624		 1,525,937		 6,429,561	
2023	 			5,140,000		 35,848		 1,256,070		 6,431,918	
2024	 			5,435,000		 27,624		 968,045		 6,430,669	
2025	 			5,750,000		 18,928		 663,441		 6,432,369	
2026	 			6,080,000		 9,728		 341,134		 6,430,862	
Total	 $			74,330,000		 $				860,192		 $			29,604,441		 $104,794,633	

(1)	 	includes	principal	due	on	the	bonds,	interest	due	on	the	bonds	and	net	swap	payments	(fixed	rate	interest	paid	less	variable	rate	interest	
received	based	on	the	outstanding	notional	amount	of	the	swap)	on	the	convention	center	swap	and	football	swap	agreements	and	related	
bonds.

(2)	 as	of	june	30,	2012,	the	authority’s	tax-exempt	variable	rate	for	debt	service	requirements	bonds	was	0.16%.
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13. RISK MANAGEMENT

The	authority	is	exposed	to	various	risks	of	loss	related	to	torts;	theft	of,	damage	to,	and	destruction	of	assets;	errors	and	
omissions;	injuries	to	and	illness	of	employees;	and	natural	disasters.	The	authority	participates	in	the	state’s	various	
self-insurance	programs.	The	state	is	self-insured	for	general	liability,	property	and	casualty,	workers’	compensation,	
environmental	and	antitrust	liabilities	and	certain	employee	health	benefits.

The	state	allocates	the	cost	of	providing	claims	servicing	and	claim	payments	by	charging	a	“premium”	to	the	authority	
based	on	a	percentage	of	the	authority’s	estimated	current	year	payroll	or	based	on	the	average	loss	experienced	by	the	
authority.	This	charge	considers	recent	trends	in	actual	claims	experienced	by	the	state	as	a	whole	and	makes	provisions	
for	catastrophic	losses.

There	have	been	no	significant	reductions	in	insurance	coverage	from	the	prior	year.	additionally,	settlements	have	not	
exceeded	insurance	coverage	for	the	past	three	fiscal	years.

14. OPERATING LEASES

lease	rental	income

The	authority	has	leased	certain	office	space	in	the	camden	yards	warehouse	to	various	tenants	with	terms	ranging	from	3	
years	to	20	years.	The	future	minimum	lease	rentals	to	be	received	on	non	cancelable	operating	leases	as	of	june	30,	2012,	
were	as	follows:

For the Years Ending June 30,  Amount
2013	 3,772,830
2014	 3,694,576
2015	 3,893,585
2016	 2,540,727
2017	 800,886
2018-2022	 			1,789,253
2023-2026	 1,549,571
Total $   18,041,428

lease	rental	income	for	the	year	ended	june	30,	2012,	was	$3,880,644.

	

15. RETIREMENT PLANS

Maryland State Retirement and Pension System
The	authority	contributes	to	the	retirement	and	pension	system	of	maryland	(the	system),	established	by	the	state	to	
provide	pension	benefits	for	state	employees	of	various	participating	entities	within	the	state.	although	the	system	is	an	
agent,	multiple-employer	public	employee	retirement	system,	the	system	does	not	perform	a	separate	valuation	for	the	
authority,	and	the	authority’s	only	obligation	to	the	system	is	its	required	annual	contribution.	The	system	prepares	a	
separate	comprehensive	annual	financial	report,	which	can	be	obtained	from	the	retirement	and	pension	system	of	
maryland	at	the	state	office	building,	120	east	baltimore	street,	baltimore,	maryland	21202.

Funding Policy 
The	authority’s	required	contribution	is	based	upon	a	percentage	of	covered	payroll	based	on	the	state’s	allocation	of	
its	annual	cost.	The	entry	age	normal	cost	method	is	the	actuarial	cost	method	used.	both	the	authority	and	covered	
employees	are	required	by	state	statute	to	contribute	to	the	system.	The	employees	contribute	from	2%	to	5%	of	
compensation,	as	defined,	depending	on	the	participant’s	plan.	The	authority	made	its	required	contribution	during	fiscal	
years	ended	june	30,	2012	and	2011,	of	$608,196	and	$593,577	respectively.
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15. RETIREMENT PLANS (continued)  

Other Post-Employment Benefits
members	of	the	state	retirement	and	pension	system	of	maryland	(the	state	system)	and	their	dependents	are	provided	
postemployment	health	care	benefits	through	the	state	employee	and	retiree	health	and	welfare	benefits	program	The	plan	is	
a	cost	sharing	defined	benefit	healthcare	plan	established	by	the	state	personnel	and	pensions	article,	section	2-501	through	
2-516	of	the	annotated	code	of	maryland.		The	plan	is	self-insured	to	provide	medical,	hospitalization,	prescription	drug	and	
dental	insurance	benefits	to	eligible	state	employees,	retirees,	and	their	dependents.		The	state	does	not	distinguish	employees	
by	employer/state	agency.		instead,	the	state	allocates	the	postemployment	health	care	costs	to	all	participating	employers.		

financial	information	for	the	plan	is	included	in	the	state	of	maryland	comprehensive	annual	financial	report,	which	can	be	
obtained	from	the	comptroller	of	maryland,	louis	l.	goldstein	Treasury	building,	annapolis,	md		21404.

a	separate	actuarial	valuation	is	not	performed	by	the	authority.		The	authority’s	only	obligation	to	the	plan	is	its	required	annual	
contribution.		There	was	no	required	contribution	for	the	year	ended	june	30,	2012.

Plan Description

The	authority’s	employees	are	members	of	the	plan.		members	may	enroll	and	participate	in	the	health	benefits	options	if	
the	retiree	ended	state	service	with	at	least	10	years	of	creditable	service	within	five	years	before	the	age	at	which	a	vested	
retirement	allowance	would	begin	or	if	the	retiree	ended	state	service	with	at	least	16	years	of	creditable	service.

Funding Policy
beginning	in	fiscal	year	2008,	state	law	requires	the	state’s	department	of	budget	and	management	to	transfer	any	subsidy	
received	as	a	result	of	the	federal	medicare	prescription	drug	improvement	and	modernization	act	of	2003	or	similar	subsidy	to	
the	opeb	Trust	to	prefund	opeb	benefits.		To	further	prefund	benefits,	during	fiscal	year	2008,	the	state	transferred	from	the	
state	reserve	fund	dedicated	purpose	account.		additionally,	the	state	is	required	by	law	to	provide	funding	each	year	for	the	
plan	for	the	state’s	share	of	the	pay-as-you-go	amount	necessary	to	provide	current	benefits	to	active	and	retired	employees	
and	their	dependents.		funds	may	also	be	separately	appropriated	in	the	state’s	budget	for	transfer	to	the	opeb	Trust.

based	on	current	practice,	the	state	subsidizes	approximately	50%	to	85%	of	covered	medical,	dental,	prescription	and	
hospitalization	costs	depending	on	the	type	of	insurance	plan.		The	state	assesses	a	surcharge	for	postemployment	health	care	
benefits,	which	is	based	on	health	care	insurance	charges	for	current	employees.		costs	for	post	retirement	benefits	are	for	
state	of	maryland	retirees.		

former	authority	employees	who	are	receiving	retirement	benefits	may	participate	in	the	state’s	health	care	insurance	plans.	
These	plans,	which	provide	insurance	coverage	for	medical,	dental	and	hospital	costs,	are	funded	currently	by	the	payment	of	
premiums	to	the	carriers	and,	under	state	policy,	are	contributory.	substantially,	all	employees	become	eligible	for	these	benefits	
when	they	retire	with	pension	benefits.

16. LITIGATION

in	the	normal	course	of	operations,	certain	claims	have	been	brought	against	the	authority,	which	are	in	various	stages	of	
resolution.	management	believes	that	the	ultimate	resolution	of	the	claims	will	not	have	a	material	adverse	effect	on	the	
authority’s	financial	position.



The Benefactor

in	2012	we	celebrated	the	life	of	art	modell,	
the	man	who	brought	nfl	football	back	to	
baltimore	twelve	years	after	the	mayflower	
vans	departed.

art	modell’s	contributions	to	the	city	
of	baltimore	were	not	limited	to	the	
franchise	relocation.	he	and	his	wife	pat	
were	known	for	their	philanthropy,	with	
generous	contributions	to	the	performing	
arts	and	educational	opportunities	for	the	
underprivileged.

it	was	altogether	fitting	
that	the	ravens	tribute	
to	their	founder	was	
nationally	televised	on	
the	first	monday	night	
of	the	2012	season.	
during	his	many	years	
of	team	ownership,	art	
modell	helped	broker	
the	nfl’s	partnership	
with	television.	he	also	
recognized	the	singular	
focus	that	monday	
night	football	could	
bring	to	the	game,	
and	championed	the	
concept	that	became	
an	entertainment	event.

although	he	came	
to	baltimore	in	the	
autumn	of	his	life,	
art	modell	lived	that	
season	to	its	fullest.	

we	as	a	city,	
state,	and	
sports	
facility	
are	the	
richer	
for	it.

“He gave us our Sundays back.”
John Moag

Art Modell with Stadium Authority Chairman John Moag  
at the stadium groundbreaking in 1995.

A heartfelt tribute on Opening Night, 2012.



Seasons of Celebration


