




































MARYLAND ECONOMIC DEVELOPMENT CORPORATION

Statements of Net Position

As of June 30, 2023
2022                           

( as restated)

Assets

Current Assets:
Cash and cash equivalents 38,695,242$           37,358,568$          
Short-term investments 9,287,048               7,592,491              
Security deposits 390,553                  314,321                 
Deposits with bond trustees — restricted 51,213,971             26,485,498            
Funds for replacement of and additions to

furnishings and equipment 2,119,550               1,476,041              
Loans receivable, net 25,000                    25,000                   
Leases receivable 14,116,826 13,825,807
Rent and other receivables, net 7,826,446               11,973,591            
Interest receivable, net 3,514,379               161,743                 
Inventory 499,867                  367,151                 
Prepaid expenses and other assets 2,601,069               1,682,394              

Total Current Assets 130,289,951           101,262,605          

Non-current Assets:
Long-term investments 75,000                    75,000                   
Deposits with bond trustees — restricted 170,613,860           102,780,409          
Loans receivable, net 25,000                    50,000                   
Leases receivable 86,899,667             101,019,231          
Prepaid expenses and other assets 1,170,367               1,242,846              
Right-of-use assets, net of accumulated amortization 44,914,273             47,740,320            

of $9,008,254 and $6,002,219, respectively
Right-to-use buildings, net of accumulated amortization 394,445,053           331,947,160          

of $224,603,249 and $208,060,981, respectively

Capital assets:
Buildings and improvements 329,999,076           329,999,076          
Furnishings and equipment 93,090,712             92,036,569            
Construction in progress 125,419                  241,740                 

423,215,207           422,277,385          
Less: accumulated depreciation and amortization (232,499,985)          (213,929,317)         

Net Capital Assets 190,715,222           208,348,068          

Total Non-current Assets 888,858,442           793,203,034          

Total Assets 1,019,148,393$      894,465,639$        

Deferred Outflow of Resources:
Deferred advance refunding costs 3,830,022               4,516,141              

Total Deferred Outflow of Resources 3,830,022$             4,516,141$            
The accompanying notes are an integral part of these financial statements.
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MARYLAND ECONOMIC DEVELOPMENT CORPORATION

Statements of Net Position - continued

2023
2022                          

(as restated)

Liabilities and Net Position

Current Liabilities:
Accounts payable and accrued expenses 48,074,327$            39,280,683$         
Sales tax payable 443,794                   530,720                
Advances 2,991,945                3,137,328             
Reserve deposits 8,153,636                8,476,542             
Accrued interest 76,819,240              70,334,059           
Advance deposits 3,196,715                2,330,165             
Security deposits 595,902                   630,279                
Accrued ground rent 13,598,425              15,167,820           
Lease liability 40,542,319              41,734,360           
Bonds and notes payable 97,140,962              86,341,872           
Deferred management and service fees payable 14,955,282              13,763,906           

Total Current Liabilities 306,512,547            281,727,734         

Non-current Liabilities:
Lease liability 46,830,926              45,647,600           
Bonds and notes payable 851,552,253            734,599,772         

Total Non-current Liabilities 898,383,179            780,247,372         

Total Liabilities 1,204,895,726$       1,061,975,106$    

Deferred Inflow of Resources:
Deferred rents and fees 104,176,134            117,833,655         
Deferred advance refunding gains 511,726                   585,076                

Total Deferred Inflow of Resources 104,687,860$          118,418,731$       

Commitments and Contingencies (Notes 12 and 13)

Net Position:
Net investment in capital assets (393,670,877)           (307,352,682)        
Restricted under trust indentures 163,442,299            79,162,232           
Restricted for capital and other purposes 145,615                   47,703                  
Unrestricted-Projects (87,152,153)             (81,028,466)          
Unrestricted-MEDCO 30,629,945              27,759,156           

Total Net Position (286,605,171)$         (281,412,057)$      
The accompanying notes are an integral part of these financial statements.

As of June 30, 
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MARYLAND ECONOMIC DEVELOPMENT CORPORATION

Statements of Revenues, Expenses and Changes in Net Position

2023
2022

(as restated)

Operating Revenues:
Operating facilities 176,947,588$          155,283,429$         
Lease 14,061,177              13,725,256 
Consulting and management fees 1,668,859                1,677,027 

Total Operating Revenues 192,677,624            170,685,712 

Operating Expenses:
Operating facilities 111,392,679            99,774,972 
Compensation and benefits 2,143,367                1,888,712 
Administrative and general 1,194,263                705,425 
Depreciation and amortization 44,696,264              42,683,962 

Total Operating Expenses 159,426,573            145,053,071 

Operating Income 33,251,051              25,632,641 

Non-operating Revenues and Expenses:
Interest income 9,899,833                2,531,896 
Interest expense (45,303,418)            (39,000,994)            
Settlement income 250,703 296,451 
Gain on extinguishment of management fee payable - 61,034,190
Bond issuance costs (2,632,685)              (290,387) 
Loss on sales and retirements of assets, net (658,598) (728,880) 

Net Non-operating Revenues (Expenses) (38,444,165)            23,842,276 

Change in Net Position (5,193,114)              49,474,917 

Net Position, beginning of year, as restated (281,412,057)          (330,886,974)          

Net Position, end of year (286,605,171)$        (281,412,057)$        
The accompanying notes are an integral part of these financial statements.

For the Years Ended June 30,
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MARYLAND ECONOMIC DEVELOPMENT CORPORATION

Statements of Cash Flows

2023
2022                          

(as restated) 

Cash Flows from Operating Activities:
Cash received from leases 14,201,986$           14,399,794$           
Cash received from consulting and management fees 1,822,081 1,560,590               
Cash received from guests 52,043,967             39,312,856             
Cash received from customer charges 25,930,869             17,242,526             
Cash received from parkers 7,415,979 7,226,028               
Cash received from tenants 92,488,005             83,778,388             
Cash received from tax increment financing 2,407,697 2,334,573               
Cash paid for operating expenses (1,359,683)              (3,685,381)              
Cash paid for expenses of operating facilities (115,454,033)          (84,537,431)            

Net Cash and Cash Equivalents Provided by Operating Activities 79,496,868             77,631,943             

Cash Flows from Non-capital Financing Activities:
Advances  (225,889) (10,811,232)            
Principal payments on bonds and notes payable (13,664,182)            (13,424,812)            

Net Cash and Cash Equivalents Used in Non-capital Financing Activities (13,890,071)            (24,236,044)            

Cash Flows from Capital and Related Financing Activities:
Payments of construction expenditures - (3,620,524) 
Right-to-use buildings expenditures (73,466,044)            (42,650,833) 
Construction, development and equipment expenditures (3,642,496)              (2,060,612) 
Proceeds from sale of capital assets - 9,510 
Refunding of bonds and notes payable - (23,875,699) 
Proceeds from issuance of bonds and notes payable 179,468,317           22,707,071 
Bond issuance expenditures (2,632,685)              (290,387) 
Net funding of funds for replacement of and additions to furnishings and equipment (643,509) (1,062,109) 
Interest paid (38,796,777)            (35,647,291) 
Interest payments on bonds and notes payable (1,876,834)              (2,080,614) 
Principal payments on bonds and notes payable (35,573,838)            (14,373,100) 

Net Cash and Cash Equivalents Provided by (Used in) Capital and Related Financing Activities 22,836,134             (102,944,588)          

Cash Flows from Investing Activities:
Principal payments on loans receivable 25,000 25,000 
Related party payable deposits - - 
Reserve deposits (322,906) 614,946 
Proceeds from settlement 250,703 296,451 
Net sales (purchases) of deposits with bond trustees - restricted (91,697,351)            39,610,994             
Net purchases of investments (1,694,557)              (1,185,946)              
Interest received 6,332,854 2,409,389               

Net Cash and Cash Equivalents Provided by (Used In) Investing Activities (87,106,257)            41,770,834             

Net Increase (Decrease) in Cash and Cash Equivalents 1,336,674 (7,777,855)              

Cash and Cash Equivalents, beginning of year 37,358,568             45,136,423             

Cash and Cash Equivalents, end of year 38,695,242$           37,358,568$           
The accompanying notes are an integral part of these financial statements.

For the Years Ended June 30, 
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MARYLAND ECONOMIC DEVELOPMENT CORPORATION

Statements of Cash Flows - continued

2023
2022

( as restated)

Reconciliation of operating income to net cash and cash equivalents 
provided by operating activities:

Operating income 33,251,051$           25,632,641$           
Adjustment to reconcile operating income to net cash and cash equivalents

provided by operating activities:
Depreciation and amortization 44,696,264             42,683,962             
Provision for doubtful accounts 1,052,542               738,839 
Changes in operating assets and liabilities:

Security deposits (76,232) (103,970) 
Deposits with bonds trustees - restricted 864,573 195,537 
Leases receivable (13,828,445) (11,860,204)
Rent and other receivables 3,109,424               (6,824,626)              
Related party receivable - - 
Inventory (132,716) (109,260)
Prepaid expenses and other assets (846,196) 114,251 
Accounts payable and accrued expenses (1,849,896)             6,991,249               
Lease liability (185,481) (190,210) 
Sales tax payable (86,926) 95,478 
Advances 80,506 (38,895) 
Advance deposits 866,550 (111,169) 
Security deposits (34,377) (31,407) 
Accrued ground rent (1,569,395)             3,227,976               
Deferred inflow of resources - deferred rents and fees 14,185,622             17,221,751             
Net cash and cash equivalents provided by operating activities 79,496,868$           77,631,943$           

Schedule of non-cash capital and related financing activities:
Recognition of right-of-use asset 179,988$                -$  
Recognition of lease liability 179,988 - 
Accrued interest expense on the lease liability 3,721,616 5,017,153               
Gain on extinguishment of management fee payable - 61,034,190 
Gain (loss) on sales and retirements of assets, net 658,598 (728,880) 
Construction, development, and equipment expenditures for capital assets included in

accounts payable and accrued expenses 567,924 1,780,883 
Right-to-use building expenditures included in accounts payable and other accrued expenses 9,717,398 - 
Retirement of bond premium - (516,437) 
Amortization of lease allowance 28,361 28,361
Amortization of issue premium on bonds 2,678,110 2,775,444
Amortization of issue discount on bonds 249,343 195,903 
Amortization of deferred inflow of resources - deferred advance refunding gains 73,349 411,215 
Amortization of deferred outflow of resources - deferred advance refunding costs 686,119 1,287,281               

The accompanying notes are an integral part of these financial statements.

For the Years Ended June 30, 
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