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INDEPENDENT AUDITORS’ REPORT 

 
 
 
Secretary of the State of Connecticut 
Office of Policy and Management, and Board of Directors 
Capital Region Development Authority 
Hartford, Connecticut 
 
 
Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of the Stadium Facility Enterprise Fund and 
the Operating Accounts Fund of the Stadium at Rentschler Field of the State of Connecticut (the State), 
as of and for the year ended June 30, 2024, and the related notes to the financial statements as listed 
in the table of contents. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of the Stadium Facility Enterprise Fund and the Operating Accounts Fund as of  
June 30, 2024, and the changes in its financial position for the year then ended in accordance with 
accounting principles generally accepted in the United States of America. 
 
Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States 
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States. Our responsibilities under those 
standards are further described in the Auditors’ Responsibilities for the Audit of the Financial 
Statements section of our report. We are required to be independent of The Stadium at Rentschler 
Field and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements 
relating to our audit. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinion. 
 
Prior Period Financial Statements 

The Stadium at Rentschler Field's basic financial statements for the year ended June 30, 2023 were 
audited by other auditors whose report thereon dated September 25, 2023, expressed an unmodified 
opinion on the financial statements.  The report of the other auditors dated September 25, 2023, stated 
that the schedule of facility operations expenditures – operating accounts fund for the year ended June 
30, 2023 was subjected to the auditing procedures applied in the audit of the 2023 basic financial 
statements and certain additional auditing procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare those basic 
financial statements or the those basic financial statements themselves, and other additional 
procedures in accordance with auditing standards generally accepted in the United States of America 
and, in their opinion, was fairly stated in all material respects in relation to the basic financial statements 
as a whole for the year ended June 30, 2023. 
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Emphasis of Matter 

As discussed in Note 1, the financial statements present only the Stadium Facility Enterprise Fund and 
the Operating Accounts Fund of the Stadium at Rentschler Field and do not purport to, and do not, 
present fairly the financial position of the State of Connecticut The Stadium at Rentschler Field, as of 
June 30, 2024, and the changes in its financial position, or, where applicable, its cash flows for the year 
then ended in accordance with accounting principles generally accepted in the United States of 
America. Our opinion is not modified with respect to this matter. 
 
Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with GAAS and Government 
Auditing Standards will always detect a material misstatement when it exists. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 
 
In performing an audit in accordance with GAAS and Government Auditing Standards, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 

 Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures 
in the financial statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of The Stadium at Rentschler Field's internal control. Accordingly, 
no such opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control-related 
matters that we identified during the audit. 
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Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as whole. 
The schedule of facility operations expenditures – operating accounts fund is presented for purposes of 
additional analysis and is not a required part of the financial statements. Such information is the 
responsibility of management and was derived from and relates directly to the underlying accounting 
and other records used to prepare the financial statements. The information has been subjected to the 
auditing procedures applied in the audit of the financial statements and certain additional procedures, 
including comparing and reconciling such information directly to the underlying accounting and other 
records used to prepare the financial statements or to the financial statements themselves, and other 
additional procedures in accordance with GAAS. In our opinion, schedule of facility operations 
expenditures – operating accounts fund is fairly stated, in all material respects, in relation to the 
financial statements as a whole. 
 
Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated REPORT 
DATE, on our consideration of The Stadium at Rentschler Field’s internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, and 
grant agreements and other matters. The purpose of that report is solely to describe the scope of our 
testing of internal control over financial reporting and compliance and the results of that testing, and not 
to provide an opinion on the effectiveness of The Stadium at Rentschler Field’s internal control over 
financial reporting or on compliance. That report is an integral part of an audit performed in accordance 
with Government Auditing Standards in considering The Stadium at Rentschler Field’s internal control 
over financial reporting and compliance. 
 
 
 
 
CliftonLarsonAllen LLP 

West Hartford, Connecticut 
REPORT DATE 
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THE STADIUM AT RENTSCHLER FIELD 
BALANCE SHEET 

SPECIAL REVENUE FUNDS OF THE STATE OF CONNECTICUT 
JUNE 30, 2024 

 
 
 

See accompanying Notes to Financial Statements. 
(6) 

 
Stadium
Facility Operating

Enterprise Accounts
Fund Fund Total

ASSETS

Cash 454,915$         1,540,412$      1,995,327$      
Restricted Cash -                       2,688,126        2,688,126        
Accounts Receivable, Net 53,703             663,261           716,964           
Due from Related Party -                       56,250             56,250             
Prepaid Items -                       74,042             74,042             
Lease Receivable 356,435           -                       356,435           

Total Assets 865,053$         5,022,091$      5,887,144$      

LIABILITIES, DEFERRED INFLOWS OF
RESOURCES, AND FUND BALANCES

LIABILITIES
Current Liabilities:

Accounts Payable -$                     956,750$         956,750$         
Accrued Expenses -                       306,103           306,103           
Due to Operations Manager and Related
  Entities -                       90,682             90,682             
Event Liabilities -                       1,812,698        1,812,698        
Unearned Revenue -                       59,370             59,370             

Total Liabilities -                       3,225,603        3,225,603        

DEFERRED INFLOWS OF RESOURCES
Leases 343,378           -                       343,378           

FUND BALANCES
Nonspendable - Prepaid Items -                       74,042             74,042             
Restricted for Maintenance and Capital
  Improvements 521,675           -                       521,675           
Assigned -                       1,722,446        1,722,446        

Total Fund Balances 521,675           1,796,488        2,318,163        

Total Liabilities, Deferred Inflow of
  Resources, and Fund Balances 865,053$         5,022,091$      5,887,144$      
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THE STADIUM AT RENTSCHLER FIELD 
BALANCE SHEET 

SPECIAL REVENUE FUNDS OF THE STATE OF CONNECTICUT 
JUNE 30, 2023 

 
 
 

See accompanying Notes to Financial Statements. 
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Stadium
Facility Operating

Enterprise Accounts
Fund Fund Total

ASSETS

Cash 339,915$         745,340$         1,085,255$      
Restricted Cash -                       926,843           926,843           
Accounts Receivable, Net -                       114,968           114,968           
Due from Related Party -                       850,000           850,000           
Prepaid Items -                       81,581             81,581             
Lease Receivable 306,884           -                       306,884           

Total Assets 646,799$         2,718,732$      3,365,531$      

LIABILITIES, DEFERRED INFLOWS OF
RESOURCES, AND FUND BALANCES

LIABILITIES
Current Liabilities:

Accounts Payable -$                     1,131,705$      1,131,705$      
Accrued Expenses -                       185,185           185,185           
Due to Operations Manager and Related
  Entities -                       95,510             95,510             
Event Liabilities -                       21,239             21,239             
Unearned Revenue -                       44,279             44,279             

Total Liabilities -                       1,477,918        1,477,918        

DEFERRED INFLOWS OF RESOURCES
Leases 306,884           -                       306,884           

FUND BALANCES
Nonspendable - Prepaid Items -                       81,581             81,581             
Restricted for Maintenance and Capital
  Improvements 339,915           -                       339,915           
Assigned -                       1,159,233        1,159,233        

Total Fund Balances 339,915           1,240,814        1,580,729        

Total Liabilities, Deferred Inflow of
  Resources, and Fund Balances 646,799$         2,718,732$      3,365,531$      
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THE STADIUM AT RENTSCHLER FIELD 
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES –  

SPECIAL REVENUE FUNDS OF THE STATE OF CONNECTICUT 
YEAR ENDED JUNE 30, 2024 

 
 
 

See accompanying Notes to Financial Statements. 
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Stadium
Facility Operating

Enterprise Accounts
Fund Fund Total

REVENUES
Events and Facility Rentals -$                     4,567,315$      4,567,315$      
Ancillary Revenues -                       3,405,898        3,405,898        
Parking -                       839,382           839,382           
Sponsorship -                       107,054           107,054           
UConn Operating Deficit Funding -                       250,000           250,000           
State Funding -                       650,000           650,000           
Lease Revenue 143,141           -                       143,141           
Other Revenue -                       97,670             97,670             
Interest Income 45,486             -                       45,486             

Total Revenues 188,627           9,917,319        10,105,946      

EXPENDITURES
Events -                       3,413,989        3,413,989        
Concessions, Catering, and Novelties -                       1,523,710        1,523,710        
Parking -                       613,567           613,567           
Facility Operations 6,867               3,871,579        3,878,446        
Capital Outlay -                       498,628           498,628           

Total Expenditures 6,867               9,921,473        9,928,340        

EXCESS (DEFICIENCY) OF REVENUES
  OVER EXPENDITURES 181,760           (4,154)              177,606           

OTHER FINANCING SOURCES (USES)
Capital Transfer In - State of Connecticut,
  Bond Commission Funds -                       559,828           559,828           

Total Other Financing Sources (Uses) -                       559,828           559,828           

NET CHANGE IN FUND BALANCES 181,760           555,674           737,434           

Fund Balances - Beginning of Year 339,915           1,240,814        1,580,729        

FUND BALANCES - END OF YEAR 521,675$         1,796,488$      2,318,163$      
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STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES –  

SPECIAL REVENUE FUNDS OF THE STATE OF CONNECTICUT 
YEAR ENDED JUNE 30, 2023 

 
 
 

See accompanying Notes to Financial Statements. 
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Stadium
Facility Operating

Enterprise Accounts
Fund Fund Total

REVENUES
Events and Facility Rentals -$                     2,316,379$      2,316,379$      
Ancillary Revenues -                       2,149,624        2,149,624        
Parking -                       591,522           591,522           
Sponsorship -                       74,499             74,499             
UConn Operating Deficit Funding -                       196,117           196,117           
State Funding -                       850,000           850,000           
Lease Revenue 142,465           -                       142,465           
Other Revenue 25,000             84,375             109,375           
Interest Income 8,530               -                       8,530               

Total Revenues 175,995           6,262,516        6,438,511        

EXPENDITURES
Events -                       1,472,056        1,472,056        
Concessions, Catering, and Novelties -                       1,121,461        1,121,461        
Parking -                       435,557           435,557           
Facility Operations 71,507             3,197,197        3,268,704        
Capital Outlay -                       360,640           360,640           

Total Expenditures 71,507             6,586,911        6,658,418        

EXCESS (DEFICIENCY) OF REVENUES
  OVER EXPENDITURES 104,488           (324,395)          (219,907)          

OTHER FINANCING SOURCES (USES)
Capital Transfer In - State of Connecticut,
  Bond Commission Funds -                       449,862           449,862           

Total Other Financing Sources (Uses) -                       449,862           449,862           

NET CHANGE IN FUND BALANCES 104,488           125,467           229,955           

Fund Balances - Beginning of Year 235,427           1,115,347        1,350,774        

FUND BALANCES - END OF YEAR 339,915$         1,240,814$      1,580,729$      
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JUNE 30, 2024 AND 2023 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The accompanying financial statements of The Stadium at Rentschler Field and the 
Operating Accounts Fund of the Stadium at Rentschler Field (the Stadium) have been 
prepared in conformity with accounting principles generally accepted in the United States of 
America as promulgated in pronouncements of the Governmental Accounting Standards 
Board (GASB). Following is a summary of the reporting entity and significant accounting 
policies. 
 
Financial Reporting Entity 

The accompanying financial statements include the Stadium Facility Enterprise Fund and 
the Operating Accounts Fund of the Stadium, which is owned by the state of Connecticut. 
The Stadium Facility Enterprise Fund and the Operating Accounts Fund are included in the 
basic financial statements of the state of Connecticut as nonmajor governmental funds 
(special revenue funds). These financial statements are intended to present the financial 
position and the respective changes in the financial position that are attributable solely to the 
transactions of the Stadium Facility Enterprise Fund and the Operating Accounts Fund. 
They do not purport to, and do not, present fairly the financial position of the state of 
Connecticut as of June 30, 2024 and 2023, and the changes in its financial position for the 
years then ended in conformity with accounting principles generally accepted in the United 
States of America. 
 
Under Chapter 588z, Sections 32-650 through 32-669 of the Connecticut General Statutes, 
for the purpose of operating a facility known as the Rentschler Field Stadium in East 
Hartford, Connecticut, the state of Connecticut (the State) legislature authorized the State of 
Connecticut Office of Policy and Management (OPM) to (1) acquire the necessary real 
property for the facility site, (2) contract for professional services related to the design and 
construction of the facility, (3) coordinate the project with other state agencies and 
(4) provide for most facets of the Stadium's operations. 
 
The State legislature established the Stadium Facility Enterprise Fund for the purpose of 
receiving income generated by the operations of the Stadium to be used for the purpose of 
funding maintenance and capital improvements at the facility. In addition, the State 
legislature authorized OPM to establish an Operating Account to account for all 
administrative functions of the Stadium. All unrestricted resources, except those required to 
be accounted for in another account, are accounted for in this fund. The Operating Account, 
in accordance with Connecticut General Statutes, is allowed to maintain a balance of no 
more than three months of operating expenditures, with the excess monies to be transferred 
to the Stadium Facility Enterprise Fund. No monies were transferred from the Operating 
Account to the Stadium Facility Enterprise Fund during the years ended June 30, 2024 and 
2023. 
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THE STADIUM AT RENTSCHLER FIELD 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2024 AND 2023 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Financial Reporting Entity (Continued) 

The accompanying financial statements do not include a management's discussion and 
analysis (MD&A) in accordance with GASB Statement No. 34, Basic Financial Statements – 
and Management's Discussion and Analysis – for State and Local Governments, and GASB 
Statement No. 37, Basic Financial Statements – and Management's Discussion and 
Analysis – for State and Local Governments: Omnibus, because the focus of an MD&A is on 
a primary government. The state of Connecticut, the primary government, will provide an 
MD&A in its annual report that will include analysis of the Stadium's activities. 
 
Measurement Focus and Basis of Accounting 

The Stadium Facility Enterprise Fund and the Operating Accounts Fund are currently 
included in the basic financial statements of the state of Connecticut as nonmajor 
governmental funds (special revenue funds). The stand-alone financial statements of the 
Stadium Facility Enterprise Fund and the Operating Accounts Fund are prepared using the 
current financial resources measurement focus and the modified accrual basis of 
accounting. Revenues are recognized as soon as they are susceptible to accrual, that is, 
when they are both measurable and available. Revenues are considered to be available if 
they are collected within 60 days after year-end. Expenditures are recorded when the 
related fund liability is incurred, except for principal and interest on general long-term debt, 
claims and judgments, and compensated absences, which are recognized as expenditures 
to the extent they have matured. General capital asset acquisitions are reported as 
expenditures in governmental funds. Proceeds of general long-term debt and acquisitions 
under leases are reported as other financing sources. 
 
Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts and disclosures in the financial statements. 
Actual results could differ from those estimates. 
 
Cash and Cash Equivalents 

All highly liquid investments with an original maturity of three months or less are considered 
to be cash equivalents. There were no cash equivalents as of June 30, 2024 and 2023. 
 
Restricted Cash 

Cash reserves whose use is specified or limited by third parties for future events are 
classified as restricted cash in the accompanying balance sheets. 
 
Pooled Cash 

Amounts maintained in the Stadium Facility Enterprise Fund are pooled with other funds of 
the state of Connecticut and are managed by the Cash Management Division of the State of 
Connecticut Office of the State Treasurer. 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Accounts Receivable 

Trade accounts receivable are recorded at net realizable value. This value includes an 
appropriate allowance for estimated uncollectible accounts to reflect any loss anticipated on 
the trade accounts receivable balances. The allowance is based on a history of write-offs, 
the level of past-due accounts based on the contractual terms of the receivables, and the 
overall financial condition of the customers. Collateral or other forms of security are not 
generally required. Receivables have been presented net of an allowance for uncollectible 
accounts in the amount of $10,000 as of June 30, 2024 and 2023. 
 
Event Liabilities 

Event liabilities represent prepaid ticket sales, advertising, and other contractual revenues 
received in advance of a future event. 
 
Sales Tax 

The State imposes a sales tax on event parking revenues held at the Stadium. Taxes are 
collected by the Stadium and remitted to the State. The Stadium excludes taxes collected 
from revenues. 
 
Fund Balance 

Fund balance consists of the following categories: 
 

Nonspendable – Amounts that cannot be spent because they are not in spendable form, 
or they are legally or contractually required to be maintained intact. 
 
Restricted – Constraints are placed on the use of resources that are either externally 
imposed by creditors, grantors, contributors or laws and regulations of other 
governments or imposed by law through enabling legislation. Pursuant to the 
Connecticut General Statutes, monies in the Stadium Facility Enterprise Fund are 
restricted for the purpose of funding maintenance and capital improvements at the 
Stadium. 
 
Committed – Amounts can only be used for specific purposes pursuant to constraints 
imposed by formal action of the state of Connecticut legislature (the highest level of 
decision-making authority of the State) and cannot be used for any other purpose unless 
the legislature removes or changes the specified use by taking the same formal action. 
 
Assigned – Amounts are constrained by the intent to use amounts for specific purposes 
but are not restricted or committed. The State has delegated the responsibility to assign 
funds to the Capital Region Development Authority. 
 
Unassigned – Amounts that are available for any purpose. 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Fund Balance (Continued) 

When an expenditure is incurred for purposes for which both restricted and unrestricted fund 
balance is available, the Stadium considers restricted funds to have been spent first. When 
an expenditure is incurred for which committed, assigned, or unassigned fund balances are 
available, the Stadium considers amounts to have been spent first out of committed funds, 
then assigned funds, and finally unassigned funds, as needed, unless the Stadium's board 
of directors has provided otherwise in its commitment or assignment actions. 
 
Revenue Recognition 

Events and facility rentals - Revenues from events and facility rentals are principally 
generated from ticket sales, advertising signage and rental income derived from a lease 
agreement with the University of Connecticut (the University or UConn). Such revenue is 
recognized when the event takes place. Advance ticket sales are recorded as an event 
liability until the occurrence of the event. 
 

Ancillary – Ancillary revenues consist of concessions, catering, and novelties managed 
by a third-party operator and are recognized at the point of sale. 
 
Sponsorship – Sponsorship revenues generally relate to either a one-time event or a 
number of events over a period of time. Revenues from a one-time event are recognized 
upon completion of the event. Sponsorship revenues relating to a number of events over 
a period of time are recognized ratably upon the completion of each of the events. 
Sponsorship advances are deferred until earned pursuant to the sponsorship 
agreement. 
 
Parking – Parking revenues are managed by a third-party operator at the facility and are 
recognized at the time of an event. 
 
Other – All other types of revenues are recognized when earned and available. 

 
 

NOTE 2 REVENUE CONCENTRATIONS 

The State is party to a lease agreement with the University that provides the University with 
the right to use the facility for football games and other events. The lease agreement 
provides that the University pay a base rent in addition to other incremental operating costs 
(see Note 4). For the years ended June 30, 2024 and 2023, 47% and 64%, respectively, of 
the Operating Account Fund's revenues, including ancillary, parking service, and other 
revenues, were generated pursuant to the University's football games and other events. 
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NOTE 3 CASH DEPOSITS 

Custodial Credit Risk 

Custodial credit risk is the risk that, in the event of a bank failure, cash deposits or collateral 
securities that are in the possession of an outside party will not be able to be recovered. 
 
Cash deposits are held in qualified public institutions as defined by the Connecticut General 
Statutes, which state that any bank holding public deposits must at all times maintain, 
segregated from its other assets, eligible collateral in an amount equal to a certain 
percentage of its public deposits. The applicable percentage is determined based on the 
bank's risk-based capital ratio. The amount of public deposits is determined based on either 
the public deposits reported on the most recent quarterly call report, or the average of the 
public deposits reported on the four most recent quarterly call reports, whichever is greater. 
The collateral is kept in the custody of the trust department of either the pledging financial 
institution or the pledging financial institution's trust department or agent but not in the 
depositor's (the Stadium's) name. 
 
As of June 30, 2024 and 2023, $4,220,373 and $1,545,681, respectively, of the Operating 
Accounts Fund's bank balances of $4,470,373 and $1,795,681, respectively, were 
uninsured, and of this amount, $3,773,336 and $1,366,113, respectively, were 
uncollateralized. 
 
The cash attributed to the Stadium Facility Enterprise Fund represents only a portion of the 
State's total cash deposits and additional disclosures regarding custodial credit risk may be 
obtained from the State. 
 
 

NOTE 4 LEASES 

University of Connecticut 

OPM is party to a lease agreement with the University. During September 2016, the parties 
executed an amended and restated lease agreement, later amended again on May 15, 
2023, that expires on June 30, 2028. Pursuant to the amended and restated lease 
agreement, the Stadium receives a base rent of $170,000 per each home football game 
held at the facility in addition to reimbursement of allowable incremental operating expenses 
incurred in hosting the game. Base rent increases each subsequent year of the lease by 
$500 per each home football game held at the facility. In addition, per the terms of the lease, 
the University is required to fund a Cumulative Operating Deficit Fund to cover any annual 
operating shortfalls in the Stadium budget, up to $250,000 per year. 
 
The Stadium recognized $250,000 and $196,117 of revenue in operating deficit funding 
from the University to cover the annual operating shortfall for the years ended June 30, 2024 
and 2023, respectively. In accordance with the terms of the lease, OPM retains exclusive 
rights to certain ancillary revenues recognized from each game, including revenues from 
concessions and parking. There is no lease receivable or deferred inflow of resources 
recorded on this lease as the terms are contingent on future events. 
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NOTE 4 LEASES (CONTINUED) 

Cell Tower 

Cell lease agreements are summarized as follows: 
 

Monthly

Payment Balance

Payment Expiration at June 30, at June 30,

Description Terms Date Renewal Options 2024 2024

Telecommunications 5 Years 5/1/2029 Seven Five-Year Extensions 3,405$         198,865$     

Telecommunications 5 Years 11/30/2025 Four Five-Year Extensions 3,349           56,460         

Telecommunications 5 Years 11/30/2025 Five Five-Year Extensions 5,976           101,110       

356,435$     
 

 
OPM is party to three separate license agreements for cell tower space. The leases expire 
at various dates through May 2029 and include options for multiple renewals. The probability 
of exercising the options is unknown. Rental income recognized under the agreements 
totaled $143,141 for the years ended June 30, 2024 and 2023, and is included in lease 
revenue in the accompanying statements of revenues, expenditures and changes in fund 
balances. 
 
Annual revenues and requirements to amortize the long-term receivables are as follows:  
 

Year Ending June 30, Amount
2025 144,824$         
2026 85,334             
2027 40,416             
2028 43,360             
2029 42,501             
Total 356,435$         

 
 
 

NOTE 5 SIGNIFICANT AGREEMENTS 

Capital Region Development Authority 

OPM has entered into a memorandum of understanding with the Capital Region 
Development Authority (the Authority), a quasi-public agency of the state of Connecticut. 
Pursuant to the memorandum, OPM delegated and assigned to the Authority custody and 
control of, and the right to operate, the Stadium facility, including the right to enter into 
agreements related to the operations of the Stadium facility. The effective date of the 
agreement was July 1, 2013, amended on June 21, 2017 and May 24, 2023, and expires on 
June 30, 2028. As part of the agreement, OPM retains ownership of the Stadium and other 
capital assets located at the Stadium or used in its operations, the right to amend, declare 
default under or terminate certain agreements, and the administration of the Stadium Facility 
Enterprise Fund. The amended agreement provides for an annual administrative fee to the 
Authority for such services from the Enterprise Fund not to exceed $10, subject to available 
funds. The Authority received additional appropriations through state agencies of which 
$650,000 and $850,000 for the years ended June 30, 2024 and 2023, respectively, was 
appropriated for the Stadium annual operational funding.  
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NOTE 5 SIGNIFICANT AGREEMENTS (CONTINUED) 

Venue Management 

The Authority has entered into a management agreement with OVG360 (previously known 
as Spectra Venue Management and Global Spectrum, L.P.). The term of the agreement was 
extended and expires on June 30, 2025 and can be terminated by the Authority in the event 
of default or upon a special termination event as defined in the agreement. The 
management agreement provides for a fixed management fee of $8,333 per month for the 
first year of the contract. The fixed management fee increases each year by the percentage 
increase in the Consumer Price Index. In addition, the agreement provides for an incentive 
fee of 25% of gross event revenues in excess of a benchmark mutually agreed upon by the 
parties. 
 
Management fees earned for the years ended June 30, 2024 and 2023 totaled $216,807 
and $155,438, respectively, and are included in facility operations expenditures. 
Additionally, amounts owed to OVG360, which are classified on the balance sheets as due 
to operations manager and related entities, totaled $20,996 and $30,816 as of June 30, 
2024 and 2023 respectively. 
 
In addition, OVG360 provides marketing services and receives a commission based on 10% 
of gross revenues from the sale of commercial advertising rights at the Stadium. 
Commissions earned totaled $18,261 and $8,527 for the years ended June 30, 2024 and 
2023, respectively. 
 
Food Services and Hospitality 

OVG360 has entered into an agreement with Spectra Food Services & Hospitality 
(previously known as Ovations Food Services). The agreement expires on June 30, 2024 
and provides for a base fee of $50,000 for the first year of the contract. The agreement was 
amended to extend the terms until June 30, 2025. The base fee increases each year by the 
percentage increase in the Consumer Price Index. 
 
In addition, the agreement provides for an incentive fee of 12% of concession revenues in 
excess of $1,000,000 per year, capped at the base fee for that year. Fees earned totaled 
$111,077 for the years ended June 30, 2024 and 2023, and are included in concessions, 
catering, and novelties expenditures. Amounts owed to OVG360, which are classified on the 
balance sheets as due to operations manager and related entities, totaled $69,686 and 
$64,694 as of June 30, 2024 and 2023, respectively. 
 
Pursuant to the management agreement between OVG360 and the Authority, Spectra Food 
Services & Hospitality was required to contribute $1,000,000 toward capital improvements to 
the Stadium and the XL Center, which is owned by the City of Hartford and leased by the 
Authority. In accordance with the agreement, each contribution is to be amortized on a 
straight-line basis beginning on the date each contribution was made and ending on 
June 30, 2023. In the event that the management agreement is terminated prior to the 
expiration of the agreement, the Authority is required to repay the unamortized portion of the 
capital contributions within thirty days of the termination date. As of June 30, 2023, the 
Stadium recognized capital contributions of $429,566, of which the unamortized portion 
subject to repayment totaled $-0-. 
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NOTE 5 SIGNIFICANT AGREEMENTS (CONTINUED) 

Ticketing and Fan Engagement 

OVG360 entered into an agreement with Spectra Ticketing & Fan Engagement (previously 
known as New Era Ticketing). During June 2017, Spectra Ticketing & Fan Engagement was 
acquired by an unaffiliated third party. The parties continue to operate in accordance with 
terms of the original agreement. The agreement expired on June 30, 2023 and provided for 
the payment of a per ticket processing fee. Ticketing fees paid by the Stadium for the year 
ended June 30, 2023 totaled $30,673.  
 
OVG entered into a new agreement with Ticketmaster for these services for the period from 
July 1, 2023 through June 30, 2025. The agreement provided for the payment of a 
proportion of the total venue per-ticket processing fee. Ticketing, transaction, and other fees 
paid to Ticketmaster for the year ended June 30, 2024 totaled $493,021.   
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2024 2023

Utilities 838,666$         703,811$         
Compensation, Taxes, and Benefits 1,157,481        1,018,911        
Building Systems 34,416             201                  
Management Fee 216,807           155,438           
Maintenance Services 597,330           499,411           
Building and Office Supplies 331,204           265,092           
Insurance 89,407             86,315             
Equipment Rentals and Maintenance 155,586           103,382           
Ground Maintenance 25,185             24,155             
Taxes, Licenses, and Fees 119,584           126,239           
Other 305,913           214,242           

Total 3,871,579$      3,197,197$      
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL 

REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN 
AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH 

GOVERNMENT AUDITING STANDARDS 
 
 
Secretary of the State of Connecticut 
Office of Policy and Management, and Board of Directors 
Capital Region Development Authority 
Hartford, Connecticut 
 
 
We have audited, in accordance with the auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards 
issued by the Comptroller General of the United States, the financial statements of the Stadium Facility 
Enterprise Fund and the Operating Accounts Fund of The Stadium at Rentschler Field, as of and for the 
year ended June 30, 2024, and the related notes to the financial statements, which collectively 
comprise The Stadium at Rentschler Field’s basic financial statements, and have issued our report 
thereon dated REPORT DATE, which included an emphasis of matter paragraph as indicated on 
page 1. 
 
Report on Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered The Stadium at 
Rentschler Field’s internal control over financial reporting (internal control) as a basis for designing 
audit procedures that are appropriate in the circumstances for the purpose of expressing our opinions 
on the financial statements, but not for the purpose of expressing an opinion on the effectiveness of 
The Stadium at Rentschler Field’s internal control. Accordingly, we do not express an opinion on the 
effectiveness of The Stadium at Rentschler Field’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control, such that there is a reasonable possibility that a material 
misstatement of the entity’s financial statements will not be prevented, or detected and corrected, on a 
timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control 
that is less severe than a material weakness, yet important enough to merit attention by those charged 
with governance. 
 
Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. However, material 
weaknesses or significant deficiencies may exist that were not identified. 
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Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether The Stadium at Rentschler Field’s financial 
statements are free from material misstatement, we performed tests of its compliance with certain 
provisions of laws, regulations, contracts, and grant agreements, noncompliance with which could have 
a direct and material effect on the financial statements. However, providing an opinion on compliance 
with those provisions was not an objective of our audit, and accordingly, we do not express such an 
opinion. The results of our tests disclosed no instances of noncompliance or other matters that are 
required to be reported under Government Auditing Standards. 
 
Purpose of This Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
entity’s internal control or on compliance. This report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the entity’s internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose. 
 
 
 
 
CliftonLarsonAllen LLP 

West Hartford, Connecticut 
REPORT DATE 
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