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INDEPENDENT AUDITORS’ REPORT

Board of Directors
Green Bay/Brown County Professional Football Stadium District
Brown County, Wisconsin

Report on the Audit of the Financial Statements

Opinions

We have audited the accompanying financial statements of the governmental activities and each major
fund of the Green Bay/Brown County Professional Football Stadium District (the District), as of and for

the year ended December 31, 2023, and the related notes to the financial statements, which collectively
comprise the District’s basic 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
respective financial position of the governmental activities and each major fund of the District, as of
December 31, 2023, and the respective changes in financial position and the budgetary comparison for
the General Fund, the 8257 special revenue fund, the operations and maintenance special revenue
fund, and the special event and economic development special revenue fund for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

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 District 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 opinions.

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.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the District’'s ability to
continue as a going concern for twelve months beyond the financial statement date, including any
currently known information that may raise substantial doubt shortly thereafter.
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Board of Directors
Green Bay/Brown County Professional Football Stadium District

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 opinions. 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:

o 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.

e 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 District’'s internal control. Accordingly, no such opinion is
expressed.

o 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the District’s ability to continue as a going concern for a
reasonable period of time.

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.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
management’s discussion and analysis be presented to supplement the basic financial statements.
Such information is the responsibility of management, and, although not a part of the basic financial
statements, is required by the Governmental Accounting Standards Board who considers it to be an
essential part of financial reporting for placing the basic financial statements in an appropriate
operational, economic, or historical context. We have applied certain limited procedures to the required
supplementary information in accordance with GAAS, which consisted of inquiries of management
about the methods of preparing the information and comparing the information for consistency with
management’s responses to our inquiries, the basic financial statements, and other knowledge we
obtained during our audit of the basic financial statements. We do not express an opinion or provide
any assurance on the information because the limited procedures do not provide us with sufficient
evidence to express an opinion or provide any assurance.
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Board of Directors
Green Bay/Brown County Professional Football Stadium District

Report on Summarized Comparative Information

We have previously audited the District's 2022 financial statements, and we expressed unmodified
opinions on the respective financial statements of the governmental activities and each major fund in
our report dated August 17, 2023. In our opinion, the summarized comparative information presented
herein as of and for the year ended December 31, 2022, is consistent, in all material respects, with the
audited financial statements from which it has been derived.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
August 16, 2024, on our consideration of the District’'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 District’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 District’s internal control over financial reporting and compliance.
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CliftonLarsonAllen LLP

Green Bay, Wisconsin
August 16, 2024
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MANAGEMENT’S DISCUSSION AND ANALYSIS



GREEN BAY/BROWN COUNTY
PROFESSIONAL FOOTBALL STADIUM DISTRICT

MANAGEMENT’S DISCUSSION AND ANALYSIS
For Year Ended December 31, 2023

INTRODUCTION

The Green Bay/Brown County Professional Football Stadium District (the “District”) is a special district
under the provisions of 1999 Wisconsin Act 167 (the “Act”). Pursuant to the Act, the District serves a
public purpose by: providing recreation, encouraging economic development and tourism, reducing
unemployment and bringing needed capital into the District’s jurisdiction (Brown County, Wisconsin).
The District is a local governmental unit, that is a body corporate and politic and that is separate and
distinct from, and independent of, the State of Wisconsin, Brown County and all local governmental units
falling within the District’s jurisdiction.

The District has all of the powers set forth in § 229.824 of the Wisconsin Statutes. To carry out its statutory
purpose the District has undertaken various activities including the renovation of Lambeau Field and the
provision of funds for redevelopment, maintenance and operation of stadium facilities. Under the
provisions of a Construction Administration Agreement between the District and Lambeau Field
Redevelopment, LLC, redevelopment of the stadium was substantially completed on July 31, 2003. The
District continues to work with the Team to monitor construction projects undertaken since completion of
the 2003 redevelopment. Maintenance and operation of the stadium is governed by provisions of the
Lambeau Field Lease Agreement by and among the District, Green Bay Packers Inc. and City of Green
Bay, Wisconsin. Consistent with its mission, the District has undertaken an initiative to provide financial
support for special events or projects outside of the stadium to foster economic development.

The District is governed by the District Board, which is comprised of seven members. The Mayor of the
City of Green Bay appoints three members subject to confirmation by the City Council; the Brown County
Executive appoints three members subject to confirmation by the County Board; and the President of the
Village of Ashwaubenon appoints one member subject to confirmation by the Village Board of Trustees.
Each Board member serves at the pleasure of the appointing authority.

The District’s priorities have evolved over time and can be viewed in the context of several phases.
Outlined below are the major activities undertaken by the District during each phase. Although the lists
of activities by phase are not exhaustive, they are illustrative of the District’s changing focus throughout
the years.

a. Planning and Organization Phase (May 2000 to May 2001):

During the Planning and Organization Phase the District’s focus was on developing the
organization structure and relationships necessary to complete its duties under the Act and
securing the public component of funding for the Lambeau Field Redevelopment. The District
has completed the following activities:

e Secured Board appointments.

e Hired staff, obtained a loan for expenses and established an office.

e Selected and retained outside expertise (e.g. local counsel, bond counsel, underwriter
and construction consultant).



e Negotiated and entered into the Lambeau Field Lease Agreement and Construction
Administration Agreement.

e Enacted the sales tax and ticket tax, developed and executed a plan of financing and
issued bonds.

e Carried out general administrative tasks (e.g. established and maintained an accounting
system, ensured compliance with open records and meeting law, coordinated public
and media relations etc.).

b. Construction Phase (May 2001 to December 2003):

During the Construction Phase the District focused on oversight of the Lambeau Field
renovation project to ensure that the project was completed on time, within budget and
consistent with the architectural program statement. Tasks completed include but are not
limited to:

e Received and invested project funds and allocated funds as required by Statute, Lease
and Construction Administration Agreement.

e Complied with bond covenants including payments of principal and interest and
continuing disclosure requirements.

e Administered the Construction Administration Agreement, processed applications for
payment and monitored the renovation project through monthly project briefings and
tours focused on:

o Master Project Budget,

Master Project Schedule,

Targeted Business Participation and Workforce Diversity,

Design Status,

Insurance,

Quality Control and Quality Assurance,

Project Safety, and

Claims.

e Administered the Lambeau Field Lease Agreement.

e Implemented the Commemorative Brick and Tile Program.

e Secured alternative revenues from State Department of Transportation (Packers license
plates) and State Department of Revenue (Income Tax Check OfY).

e Carried out general administrative tasks.
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c. Post-Construction Phase (January 2004 to Present):

During the Post-Construction Phase, focus continued on administration of the Lease and
Construction Administration Agreement. A major emphasis was given to retiring all
outstanding debt as quickly as possible, and all debt was retired on August 1, 2011. A
primary objective of this phase was to complete funding of the statutorily required escrows
for stadium operations and maintenance and District administrative expenses which
allowed the District to terminate the sales tax in 2015. Additionally, the District revised its
Mission and Philosophy to include the following:

“We will work with the City, Packers and other public/private
organizations to leverage Lambeau Field to bring additional economic
development for the benefit of Brown County businesses and taxpayers.”



Consequently, the District will give additional emphasis to using its resources to foster
economic development by attracting additional events to Lambeau Field and other Brown
County venues and providing financial support for capital projects that encourage
economic development and tourism. Post-construction activities of the District include but
are not limited to the following:

e Reorganization of District staffing for post-construction environment.

e Administering the Construction Administration Agreement and completing
construction closeout.

e Continuing the Commemorative Brick and Tile Program.

¢ Administering the Lambeau Field Lease Agreement and implementing various
programs and activities including:

o Planning and scheduling Coordination Meetings,

o Processing draw requests for operations and maintenance and capital
improvements,

o Coordinating the user fee and ticket tax with the City and/or Team,

o Monitoring Post-Construction Targeted Business Participation and Workforce
Diversity,

o Implementing the Standards for Maintenance Monitoring Program (quarterly
monitoring reports, annual maintenance review, game and special event reviews),

o Establishing Long-Range Capital Improvements Planning and monitoring
construction consistent with the Project Management Program agreed upon by the
District and Team. The District was also involved in discussion regarding future
development of the areas surrounding Lambeau Field,

o Working to bring Special Events to Lambeau Field including the following Team
and/or District events:

WSA Snocross (2004 — 2006)

Frozen Tundra Hockey Classic (2006)

Leap of Faith Lambeau (2007)

LZ Lambeau (2010)

Kenny Chesney Goin’ Coastal Tour (2011)

Kenny Chesney and Jason Aldean concert (2015),

Wisconsin Badgers vs. LSU football (2016),

Billy Joel concert (2017),

Paul McCartney Concert (2019),

FC Bayern Munich vs. Manchester City soccer (2022),

NFL Draft (2025), and

Wisconsin Badgers vs. Notre Dame football (canceled and rescheduled to

September 5, 2026)

o Fostering economic development and tourism through grants from the Special
Event and Economic Development Fund.

o Coordinating the District’s insurance program and conducting the annual insurance
review.

o Receiving and investing project funds and allocating funds as required by statutes
and Lease.

e Retiring debt as quickly as possible and complying with bond covenants including
payments of principal and interest and fulfilling continuing disclosure requirements.
(Note: All debt was retired on August 1, 2011.)

e Managing funds and establishing and fully funding statutorily required escrow funds
for stadium operations and maintenance and District operating expenses. (Note:
Certified full funding on March 31, 2015.)
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e Completing an Economic Impact Study of the Packers and redeveloped Lambeau Field.
e Carrying out general administrative duties.

Under the statutes, the District can optionally dissolve once three conditions are met:
1) payment of all bonds (completed in 2011), 2) certification of full funding of reserves
(completed in 2015) and 3) performance of other contractual obligations. If the District
optionally dissolves, landlord duties would shift to the City of Green Bay.

The District certified full funding of reserves by letter dated March 31, 2015, and the sales
tax was terminated effective October 1, 2015. The process of terminating the sales tax
resulted in excess funds being accumulated. On November 30, 2015, the Governor signed
a bill into law providing for the return of over $17 million in excess Lambeau Field taxes
to Brown County taxpayers. The law provided for 25% of the excess to be distributed to
Brown County and restricted for use for purposes of redeveloping the Brown County Arena
and the land on which the arena is located. The remaining 75% of the excess was required
to be distributed to the cities, villages and towns in Brown County based on population,
and use of these funds is restricted to property tax relief, tax levy supported debt relief or
economic development.

A process has been completed evaluating optional dissolution or continuing in operation.
The District solicited input regarding optional dissolution from interested parties including
the Green Bay Packers, City of Green Bay, Brown County, HALO (local elected officials)
and the Brown County Taxpayers Association. In May 2015, the Packers released the
following statement to the media, “The Stadium District is working well and the Packers,
Brown County and Village of Ashwaubenon support the current structure. The Legislature
designed and voters deliberately chose the structure of a single-purpose, non-political
entity to oversee Lambeau Field. The District was not designed to dissolve upon
termination of the sales tax. To the contrary, its work is not complete and halting its
progress now would require a complicated process. The District should continue its vital
role of keeping politics out of Lambeau Field and Lambeau Field out of politics.” Based
on the input received and an extensive analysis of the Lease and legislation, the District
has decided to continue operations.

FINANCIAL HIGHLIGHTS

The assets of the District exceeded its liabilities at the close of the most recent fiscal year by
$169,330,715 (net position). Of this amount, $106,430,587 represents its net investment in capital
assets. Restricted net position of $61,529,668 is available.

The District’s total net position decreased by about $13.4 million during 2023.
As of the close of the current fiscal year, the District’s Governmental Funds reported combined

ending fund balances of $62,883,478, a decrease of approximately $120,000 in comparison with
the prior year.



OVERVIEW OF THE FINANCIAL STATEMENTS

This discussion and analysis is intended to serve as an introduction to the District’s basic financial
statements, which are comprised of three components: 1) District-Wide Financial Statements, 2) Fund
Financial Statements, and 3) Notes to the Financial Statements. The basic financial statements also include
the following statements:

Budgetary Comparison Statement General Fund

Budgetary Comparison Statement 8257 Fund

Budgetary Comparison Statement Operations and Maintenance Fund

Budgetary Comparison Statement Special Event and Economic Development Fund

District-Wide Financial Statements

The District-Wide Financial Statements are designed to provide readers with a broad overview of the
District’s finances, in a manner similar to a private-sector business.

The Statement of Net Position presents information on all of the District’s assets and liabilities, with the
difference between the two reported as total net position. Over time, increases or decreases in total net
position may serve as a useful indicator of whether the financial position of the District is improving or
deteriorating. However, in this case the decrease in net position is the result of the planned drawdown of
escrowed funds for stadium operations and maintenance and District operations as well as draws on
Capital Improvement funds as required by statute and Lease. To assess the overall health of the District
additional non-financial factors such as overall economic conditions and new regulations also should be
considered.

The Statement of Activities presents information showing the District’s expenses and program revenues
for total governmental activities as well as changes in net position for the fiscal year. All changes in net
position are reported when the underlying event giving rise to the change occurs, regardless of the timing
of the related cash flows. Thus, revenues and expenses are reported in this statement for some items that
will only result in cash flows in future fiscal periods.

The District-Wide Financial Statements can be found on pages 16 and 17 of this report.

Fund Financial Statements

A fund is a group of related accounts that is used to maintain control over resources that have been
segregated for specific activities or objectives. The District, like other state and local governments, uses
fund accounting to ensure and demonstrate compliance with finance-related legal requirements.

All of the funds of the District are Governmental Funds and used to account for essentially the same
functions reported as governmental activities in the District-Wide Financial Statements. However, unlike
the District-Wide Financial Statements, Governmental Fund Financial Statements focus on near-term
inflows and outflows of spendable resources, as well as on balances of spendable resources available at
the end of the fiscal year. Such information may be useful in evaluating the District’s near-term financing
requirements.



Because the focus of Governmental Funds is narrower than that of the District-Wide Financial Statements,
it is useful to compare the information presented for Governmental Funds with similar information
presented for governmental activities in the District-Wide Financial Statements. By doing so, readers may
better understand the long-term impact of the District’s near-term financing decisions. The Governmental
Fund Balance Sheet and the Governmental Fund Statement of Revenues, Expenditures, and Changes in
Fund Balances provide a reconciliation to facilitate comparison between Governmental Funds and
governmental activities.

The District maintains five individual Governmental Funds. Information is presented separately in the
Governmental Fund Balance Sheet and in the Governmental Fund Statement of Revenues, Expenditures,
and Changes in Fund Balances for the following major funds: General Fund, 8257 Fund, Operations &
Maintenance Fund, Special Event and Economic Development Fund, and Capital Projects Fund. The basic
Governmental Fund Financial Statements can be found on pages 18 to 23 of this report.

Notes to the Financial Statements

The Notes to the Financial Statements provide additional information that is essential to a full
understanding of the data provided in the District-Wide and Fund Financial Statements. The Notes to the
Financial Statements can be found beginning on page 28 of this report.

FINANCIAL ANALYSIS OF THE DISTRICT AS A WHOLE

An analysis of the District’s financial position begins with review of the Statement of Net Position and
the Statement of Activities. These two statements report the District’s net position and changes therein. It
should be noted that the District’s financial position could also be affected by non-financial factors,
including economic conditions and new legislative regulations.

Statement of Net Position

As noted earlier, net position may serve over time as a useful indicator of District’s financial position. As
of December 31, 2023. the District’s net position equaled $169,330,715 as is shown in the following table.

A portion of the District’s net position equal to $106,430,587 reflects its investments in capital assets (e.g.,
leasehold improvements, building, works of art, infrastructure etc.), less any debt used to acquire capital
assets that is still outstanding. The District uses these capital assets to operate Lambeau Field;
consequently, these assets are not available for future spending. Although the District’s investment in its
capital assets is reported net of related debt, it should be noted that the District retired all outstanding debt
on August 1, 2011.



STATEMENT OF NET POSITION

2023 2022
Governmental Governmental
Activities Activities
Assets:
Current and Other Assets $69,589,601 $66,403,458
Capital Assets (Net of Depreciation) 106,430,587 119,734,410
Total Assets 176,020,188 186,137,868
Liabilities:
Accounts Payable 6,686,171 3,381,171
Accrued and other current liabilities 3,302 2,933
Total Liabilities 6,689,473 3,384,104
Net Position:
Net Investment in Capital Assets 106,430,587 119,734,410
Restricted 61,529,668 61,619,088
Unrestricted 1,370,460 1,400,266
Total Net Position $169,330,715 $182,753,764

Statement of Activities

The following table provides a summary of the District’s operations for the year ended December 31,
2023.

Program revenues of the District come from charges for services and operating grants and contributions.
Charges for services equal $12,749,100 and consist of Ticket Fees, License Plate Fees, and Brick and Tile
Fees.

Historically, general revenues of the District were generated by three primary sources. The first is the
Sales and Use Tax. The District filled required statutory reserves by March 2015, but the tax was not
terminated until October 2015. Sales and Use Tax collected subsequent to termination was returned to the
State for distribution to political subdivisions as required by legislation. The second source is change in
the fair market value of investments which increased by $1,082,179 in 2023. The third source of revenue
is investment earnings on restricted and unrestricted cash assets and the District earned $2,130,150 on its
investments in 2023.

The Statement of Activities shows a decrease of approximately $13.4 million in the net position at year
end.
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STATEMENT OF ACTIVITIES

2023 2022
Governmental Governmental
Activities Activities
Revenues:
Program Revenues:
Charges for Services $12,749,100 $10,915,268
General Revenues:
Change in fair value of investments 1,082,179 (6,699,166)
Investment Income 2,130,150 1,619,590
Total Revenues 15,961,429 5,835,692
Expenses:
Operating and Administrative 400,655 359,967
Stadium Operations and Maintenance 15,680,000 13,375,000
Depreciation 13,303,823 13,303,823
Total Expenses 29,384,478 27,038,790
Change in Net Position (13,423,049) (21,203,098)
Net Position - January 1 182,753,764 203,956,862
Net Position - December 31 $169,330,715 $182,753,764

FINANCIAL ANALYSIS OF THE DISTRICT’S FUNDS

All of the District’s funds are Governmental Funds and are used to provide information on near-term
inflows, outflows, and balances of spendable resources. Such information is useful in assessing the
District’s financing requirements. The District uses the following major Governmental Funds:

General Fund: This fund is the general operating fund of the District and is used to account
for all financial resources except those accounted for in another fund.

Special Revenue Funds: These funds are used to account for the proceeds of specific revenue
sources (other than major capital projects or expendable trusts) that are legally restricted to
expenditures for specified purposes. The District uses three Special Revenue Funds: the 8257
Fund; the Operations and Maintenance Fund; and the Special Event and Economic
Development Fund.

Capital Projects Fund: This fund is used to account for all financial resources used for the
acquisition or construction of major capital facilities.
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Budgetary Highlights

General Fund

The final amended General Fund budget had total appropriations of $237,483 — the same as the original
budget. Actual expenditures were $225,117 or $12,366 less than appropriated mainly the result of costs
associated with insurance being less than budgeted and unspent professional services.

Special Revenue Funds

As noted above, the District uses three Special Revenue Funds: 8257 Fund, Operations & Maintenance
Fund, and Special Event and Economic Development Fund. These funds are used for the following
purposes:

8257 Fund - Revenues from the sales of Packers license plates, net revenues from the sales of
engraved tiles and bricks, the first $500,000 in annual ticket tax proceeds and investment earnings
thereon are recorded in this fund. The annual sales tax contribution to be used for the operations
and maintenance of Lambeau Field is also recorded here. Annual transfers are made to the
Operations and Maintenance Fund as required by the Lease.

The final amended 8257 Fund budget had total appropriations of $12,525, the same as originally
budgeted. Actual expenditures were nearly the same at $13,352.

Revenue was budgeted at $2,370,000 while actual revenue was $3,400,321. A change in the fair
value of investments had a positive impact of $962,274, while investment income was more than
budgeted by $76,254. Brick and tile fees were $682 more than anticipated and license plate fees
were $8,889 less than budgeted.

Operations and Maintenance Fund - Revenues from the ticket tax are recorded in this fund, less
the first $500,000 recorded in the 8257 Fund. The ticket tax is 10% of the face value of paid
admissions net of sales tax. In addition, annual transfers from the 8257 Fund were made to this
fund as required by the Lease for payment of qualified bank fees and for the operations and
maintenance of Lambeau Field.

The final amended Operations and Maintenance Fund budget had total appropriations of
$13,537,465, the same as the original budgeted amount. The actual expenditures were more than
the budget by $2,270,897. These increased expenditures were primarily due to stadium operations
and maintenance cost being more than budget and were offset by ticket tax revenue being
$1,908,907 more than anticipated and investment income exceeded projections by $371,031. The
Stadium District’s obligation to provide financial support to the Team for operations &
maintenance of the stadium is limited to the amount transferred from the 8257 Fund, ticket tax
collections, and investment earnings.

Special Event and Economic Development Fund — Section 9.1 of the Lambeau Field Lease
Agreement provides that the Team’s Permitted Uses of the Lambeau Field Complex include
Special Events. Section 9.4 of the Lease provides that “Commencing with the 2004 Lease Year,
the City and/or District shall have the right to use the seating bowl, playing field and common
areas of the Lambeau Field Complex (excluding private boxes and indoor and outdoor club seats)
for commercial events...” This Fund is used to record the District’s revenues and expenses
associated with the above events and with certain economic development activities of the District
as authorized by Resolution 97.
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The final amended Special Event and Economic Development Fund budget had total
appropriations of $56,000 and actual expenditures of approximately $26,001. This decrease in
expenditures was primarily due to reduced amount of funding approved for events.

Special Event and Economic Development Fund revenue was budgeted at $260,001 while actual
revenue was $61,633. The decrease in revenue was the result of not hosting an anticipated event.

As noted under Currently Known Facts/Economic Conditions, the District has pledged 50% of
present and future District revenue from bowl events held from 2022 to 2027 with a cap of $1.2
million to be used for the NFL Draft. The NFL Draft will be held in Green Bay in 2025.

Capital Assets

At the end of 2023, the District had invested a total of $106,430,587 in capital assets (net of accumulated
depreciation).

The major capital asset event during the fiscal year were depreciation of the capital assets of $13,303,823.
Additional information on the District’s capital assets is shown on page 39.

Long-Term Debt

At December 31, 2023, the District had no long-term debt. The District retired all outstanding debt on
August 1, 2011.

CURRENTLY KNOWN FACTS/ECONOMIC CONDITIONS

For a number of years, the District has been engaged in succession planning. In 2017, the District Board
reviewed a Succession Planning Discussion Paper and the Board directed staff to continue investigation
of the Private Management Contract Model and bring something forward for consideration by the Board.
This effort concluded with Board approval of a contract with The Sigma Group, Inc. for maintenance
monitoring and management services. Under terms of the contract, Sigma assumed responsibility for
management of the District on July 1, 2018, with the contract running through 2020. The Executive
Director was retained as a Sigma employee while the Administrative Specialist was kept as a District
employee. Sigma also retained the Program Consultant as an independent contractor. As of September 30,
2022, Sigma appointed Brian Dworak as the new Executive director. The current Executive Director
stepped down but was retained as the Finance Director.

The Private Management Contract Model has been working well and at its meeting of December 14, 2020,
the Board approved a three-year extension to Sigma’s contract. At its June 26, 2023, meeting the Board
approved a five-year extension to Sigma’s contract.

For a number of years, the Packers and Discover Green Bay (formerly Green Bay Convention & Visitors
Bureau) have been working to bring the NFL Draft to Green Bay. They worked together and submitted a
bid for the 2022 Draft. Since Las Vegas had been awarded the 2021 Draft, which was lost due to the
COVID pandemic, they were awarded the 2022 event.

The Packers and Discover Green Bay remained committed to bringing the Draft to Green Bay and
approached District staff in 2021 to inquire about possible support from the District’s Special Event and
Economic Development Fund. At that time, it was agreed that if there was a bowl event held in 2021 a
request for funds would be brought to the District Board with hope of getting the 2024 Draft. However, a
bowl event was not held and as time passed the 2024 Draft was awarded to Detroit.
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At the March 28, 2022, District Board meeting the above efforts were reviewed and discussed, and it was
noted that the Packers would like to see commitment by as many local organizations as possible to indicate
to the NFL that the community is supportive of bringing the Draft to Green Bay. Following discussion, a
motion was passed, “to support the Draft coming to Green Bay and commit to financially assisting with
the Draft in the future.”

The Draft was discussed again at the District Board’s September 26, 2022, meeting. Additional details
about the bidding process, local organizing efforts, revenue and expenses were shared. It was noted that
the NFL retains all ticket revenue, sponsorships, merchandise, concessions, broadcast, food and beverage,
internet and media rights. The host city does not receive any NFL revenue from the Draft. It was also
reported that expenses are estimated in excess of $6 million which is a small figure when compared to
other host cities. The Packers will provide $1 million of support and additional financial or in-kind support
is anticipated from municipalities and other local organizations. It was reported that the NFL has Green
Bay’s initial bid and that they now know that the 2024 Draft was awarded to Detroit but 2025, 2026 and
2027 remain as possibilities. After discussion, a motion was passed, “to pledge 50 percent of present and
future District revenues from events held in the stadium bowl from 2022 to 2026 with a cap of $1.2 million
until such time as the 2027 Draft is awarded with funds to be disbursed to Experience Green Bay
Foundation for use for the NFL Draft.”

At the March 27, 2023, District Board meeting, the Packers reported that previously feedback from the
NFL indicated that Green Bay was being considered for the 2027 Draft. However, they recently were
informed that 2025 was also under consideration. Since 2025 was now a possibility, it was suggested that
the language in the September 26th motion be retooled to allow for reimbursement after the fact. After
discussion a motion was passed, “to pledge 50% of present and future District revenue from bowl events
held from 2022 to 2027 with a cap of $1.2 million until such time as the 2027 Draft is awarded. The
monies for each event would not be paid until they are received and they will be reimbursed to Experience
Green Bay Foundation for use for the NFL Draft.”

On May 22, 2023, the NFL announced that NFL Draft will take place in Green Bay inside and around
iconic Lambeau Field and Titletown. This event will create a huge influx of tourism and is expected to
draw 120,000 visitors a day for the three days of the event which will greatly benefit local businesses. The
economic impact is conservatively estimated as $90 million for the greater Green Bay area.
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REQUESTS FOR INFORMATION

The financial report is designed to provide our citizens, customers, investors and creditors with a general
overview of the District’s finances. If you have questions about this report or need any additional
information, contact:

Mr. Patrick R. Webb

Finance Director

Green Bay/Brown County Professional Football Stadium District
1229 Lombardi Ave.

Green Bay, WI 54304

Phone: 920 965-6995

Email: pwebb@gbbcstadiumdistrict.com
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BASIC FINANCIAL STATEMENTS



GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT

BROWN COUNTY, WISCONSIN

DISTRICT-WIDE STATEMENT OF NET POSITION

ASSETS
Cash and Investments
Receivables:
Other
Prepaid ltems
Capital Assets, Depreciable
Total Assets

LIABILITIES
Accounts Payable
Accrued and Other Current Liabilities
Total Liabilities

NET POSITION
Investment in Capital Assets
Restricted:
District Administrative Expenditures
Operations and Maintenance
Capital Projects
Unrestricted

Total Net Position

See accompanying Notes to Basic Financial Statements.

DECEMBER 31, 2023
(WITH SUMMARIZED FINANCIAL INFORMATION AS OF DECEMBER 31, 2022)

(16)

2023 2022
$ 69,558,224 $ 66,376,576
31,351 26,859
26 23
106,430,587 119,734,410
176,020,188 186,137,868
6,686,171 3,381,171
3,302 2,933
6,689,473 3,384,104
106,430,587 119,734,410
615,394 680,488
55,036,873 56,935,201
5,877,401 4,003,399
1,370,460 1,400,266

$ 169,330,715

$ 182,753,764




GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN

DISTRICT-WIDE STATEMENT OF ACTIVITIES

YEAR ENDED DECEMBER 31, 2023

(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2022)

Program Net (Expense) Revenue
Revenues and Changes in Net Position
Charges for Governmental Activities
Functions/Programs Expenses Services 2023 2022
GOVERNMENTAL ACTIVITIES
Operating and Administration $ 400,655 $ - (400,655) $ (359,967)
Stadium Operations and Maintenance 15,680,000 12,749,100 (2,930,900) (2,459,732)
Depreciation - Unallocated 13,303,823 - (13,303,823) (13,303,823)
Total $ 29,384,478  $ 12,749,100 (16,635,378) (16,123,522)
GENERAL REVENUES
Change in Fair Value of Investments 1,082,179 (6,699,166)
Investment Income 2,130,150 1,619,590
Total General Revenues 3,212,329 (5,079,576)
CHANGE IN NET POSITION (13,423,049) (21,203,098)
Net Position - Beginning of Year 182,753,764 203,956,862
NET POSITION - END OF YEAR 169,330,715 $ 182,753,764

See accompanying Notes to Basic Financial Statements.
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT

BROWN COUNTY, WISCONSIN
BALANCE SHEET
GOVERNMENTAL FUNDS
DECEMBER 31, 2023

(WITH SUMMARIZED FINANCIAL INFORMATION AS OF DECEMBER 31, 2022)

ASSETS
Cash and Investments
Receivables:
Other
Due from Other Funds
Prepaid ltems

Total Assets

LIABILITIES, DEFERRED INFLOWS OF
RESOURCES, AND FUND BALANCES
Liabilities:
Accounts Payable
Accrued and Other Current Liabilities
Due to Other Funds
Total Liabilities

Deferred Inflows of Resources:
License Plate Revenue

Fund Balances:
Nonspendable
Restricted
Committed

Total Fund Balances

Total Liabilities, Deferred Inflows of
Resources, and Fund Balances

Operations Special Event

and and Economic

General 8257 Maintenance Development
724,867 $ 54,990,618 $ 6,711,554  § 1,253,784
- 31,351 - -
26 - - -
724,893 % 55,021,969 $ 6,711,554  $ 1,253,784
6,171  § - 8 6,680,000 $ -
3,302 - - -
9,473 - 6,680,000 -
- 16,650 - -
26 - - -
615,394 55,005,319 31,554 -
100,000 - - 1,253,784
715,420 55,005,319 31,554 1,253,784
724,893 % 55,021,969 $ 6,711,554 $ 1,253,784

See accompanying Notes to Basic Financial Statements.

(18)



GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
BALANCE SHEET
GOVERNMENTAL FUNDS (CONTINUED)

DECEMBER 31, 2023
(WITH SUMMARIZED FINANCIAL INFORMATION AS OF DECEMBER 31, 2022)

Capital Totals
Projects 2023 2022
ASSETS
Cash and Investments $ 5,877,401 $ 69,558,224 $ 66,376,576
Receivables:

Other - 31,351 26,859
Due from Other Funds - - 3,449
Prepaid ltems - 26 23

Total Assets $ 5,877,401 $ 69,589,601 $ 66,406,907
LIABILITIES, DEFERRED INFLOWS OF
RESOURCES, AND FUND BALANCES
Liabilities:

Accounts Payable $ - $ 6,686,171  $ 3,381,171

Accrued and Other Current Liabilities - 3,302 2,933

Due to Other Funds - - 3,449

Total Liabilities - 6,689,473 3,387,553
Deferred Inflows of Resources:

License Plate Revenue - 16,650 16,750
Fund Balances:

Nonspendable - 26 23

Restricted 5,877,401 61,529,668 61,619,088

Committed - 1,353,784 1,383,493

Total Fund Balances 5,877,401 62,883,478 63,002,604
Total Liabilities, Deferred Inflows of
Resources, and Fund Balances $ 5,877,401 $ 69,589,601 $ 66,406,907

See accompanying Notes to Basic Financial Statements.
(19)



GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT

BROWN COUNTY, WISCONSIN
BALANCE SHEET
GOVERNMENTAL FUNDS
DECEMBER 31, 2023

(WITH SUMMARIZED FINANCIAL INFORMATION AS OF DECEMBER 31, 2022)

RECONCILIATION TO THE STATEMENT OF NET POSITION
Total Fund Balances as Shown on Previous Page

Amounts reported for governmental activities in the statement of
net position are different because:

Capital assets used in governmental activities are not current
financial resources and therefore are not reported in the funds.

Other long-term assets are not available to pay current period
expenditures and therefore are deferred in the funds.

Net Position of Governmental Activities as Reported on the
Statement of Net Position

See accompanying Notes to Basic Financial Statements.
(20)

2023 2022
$ 62,883,478 $ 63,002,604
106,430,587 119,734,410
16,650 16,750

$ 169,330,715

$ 182,753,764




GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS

YEAR ENDED DECEMBER 31, 2023
(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2022)

Operations Special Event
and and Economic
General 8257 Maintenance Development
REVENUES
Ticket Fees $ - 8 500,000 $ 10,153,907 $ -
Special Events - - - -
License Plate Fees - 391,111 - -
Brick and Tile Sales - 70,682 - -
Net Increase (Decrease)
in Fair Value of Investments 11,087 962,274 - -
Investment Income 21,725 1,476,254 431,031 61,633
Total Revenues 32,812 3,400,321 10,584,938 61,633
EXPENDITURES
Current:
Operating and Administration 225,117 13,352 128,362 26,001
Stadium Operations and Maintenance - - 15,680,000 -
Total Expenditures 225,117 13,352 15,808,362 26,001
EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES (192,305) 3,386,969 (5,223,424) 35,632
OTHER FINANCING SOURCES (USES)
Transfers In 127,214 - 5,247,116 -
Transfers Out - (5,286,264) (22,725) (65,341)
Total Other Financing Sources (Uses) 127,214 (5,286,264) 5,224,391 (65,341)
NET CHANGE IN FUND BALANCES (65,091) (1,899,295) 967 (29,709)
Fund Balances - Beginning of Year 780,511 56,904,614 30,587 1,283,493
FUND BALANCES - END OF YEAR $ 715420 $ 55,005,319 $ 31,554 § 1,253,784

See accompanying Notes to Basic Financial Statements.
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS (CONTINUED)

YEAR ENDED DECEMBER 31, 2023
(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2022)

Capital Totals
Projects 2023 2022
REVENUES
Ticket Fees $ 1,633,500 12,287,407 $ 9,857,565
Special Events - - 567,315
License Plate Fees - 391,111 410,651
Brick and Tile Sales - 70,682 84,662
Net Increase (Decrease)
in Fair Value of Investments 108,818 1,082,179 (6,699,166)
Investment Income 139,507 2,130,150 1,619,590
Total Revenues 1,881,825 15,961,529 5,840,617
EXPENDITURES
Current:
Operating and Administration 7,823 400,655 359,967
Stadium Operations and Maintenance - 15,680,000 13,375,000
Total Expenditures 7,823 16,080,655 13,734,967
EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES 1,874,002 (119,126) (7,894,350)
OTHER FINANCING SOURCES (USES)
Transfers In - 5,374,330 5,253,796
Transfers Out - (5,374,330) (5,253,796)
Total Other Financing Sources (Uses) - - -
NET CHANGE IN FUND BALANCES 1,874,002 (119,126) (7,894,350)
Fund Balances - Beginning of Year 4,003,399 63,002,604 70,896,954
FUND BALANCES - END OF YEAR $ 5,877,401 62,883,478 $ 63,002,604

See accompanying Notes to Basic Financial Statements.
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT

BROWN COUNTY, WISCONSIN

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES

GOVERNMENTAL FUNDS

YEAR ENDED DECEMBER 31, 2023
(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2022)

RECONCILIATION TO THE STATEMENT OF ACTIVITIES
Net Change in Fund Balances as Shown on Previous Page

Amounts reported for governmental activities in the statement of
activities are different because:

Governmental funds report capital outlays as expenditures. However, in
the statement of activities, the cost of those assets is allocated over
their estimated useful lives and reported as depreciation expense.

Depreciation Expense Reported in the Statement of Activities
Governmental funds do not present revenues that are not available to
pay current obligations. In contrast, such revenues are reported in

the statement of activities when earned.

Change in Net Position of Governmental Activities as Reported in the
Statement of Activities

See accompanying Notes to Basic Financial Statements.
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2023

2022

$  (119,126)

(13,303,823)

(100)

$ (7,894,350)

(13,303,823)

(4,925)

$ (13,423,049)

$ (21,203,098)




GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE

BUDGET AND ACTUAL - GENERAL FUND

(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2022)

REVENUES
Net Increase (Decrease)
in Fair Value of Investments
Investment Income
Total Revenues

EXPENDITURES
Operating and Administration

EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES

OTHER FINANCING SOURCES
Transfers In

NET CHANGE IN FUND BALANCE
Fund Balance - Beginning of Year

FUND BALANCE - END OF YEAR

YEAR ENDED DECEMBER 31, 2023

Variance
Final Budget -
Budget Positive 2022
Original Final Actual (Negative) Actual
$ - 3 - 8 11,087 $ 11,087 $ (93,786)
22,200 22,200 21,725 (475) 22,471
22,200 22,200 32,812 10,612 (71,315)
237,483 237,483 225,117 12,366 219,314
(215,283) (215,283) (192,305) 22,978 (290,629)
137,483 137,483 127,214 (10,269) 119,088
(77,800) (77,800) (65,091) 12,709 (171,541)
780,511 780,511 780,511 - 952,052
$ 702,711 $ 702,711 $ 715,420 $ 12,709  $ 780,511

See accompanying Notes to Basic Financial Statements.
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE
BUDGET AND ACTUAL - 8257 SPECIAL REVENUE FUND

YEAR ENDED DECEMBER 31, 2023
(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2022)

Variance
Final Budget -
Budget Positive 2022
Original Final Actual (Negative) Actual
REVENUES
Ticket Fees $ 500,000 $ 500,000 $ 500,000 $ - 3 500,000
License Plate Fees 400,000 400,000 391,111 (8,889) 410,651
Brick and Tile Sales 70,000 70,000 70,682 682 84,662
Net Increase (Decrease)
in Fair Value of Investments - - 962,274 962,274 (6,446,460)
Investment Income 1,400,000 1,400,000 1,476,254 76,254 1,451,878
Total Revenues 2,370,000 2,370,000 3,400,321 1,030,321 (3,999,269)
EXPENDITURES
Operating and Administration 12,525 12,525 13,352 (827) 11,490
EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES 2,357,475 2,357,475 3,386,969 1,029,494 (4,010,759)
OTHER FINANCING USES
Transfers Out (5,290,438) (5,290,438) (5,286,264) 4,174 (5,172,464)
NET CHANGE IN FUND BALANCE (2,932,963) (2,932,963) (1,899,295) 1,033,668 (9,183,223)
Fund Balance - Beginning of Year 56,904,614 56,904,614 56,904,614 - 66,087,837
FUND BALANCE - END OF YEAR $ 53971651 $§ 53971651 $ 55005319 $ 1,033,668 _$ 56,904,614

See accompanying Notes to Basic Financial Statements.
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE
BUDGET AND ACTUAL — OPERATIONS AND MAINTENANCE SPECIAL REVENUE FUND
YEAR ENDED DECEMBER 31, 2023

(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2022)

REVENUES
Ticket Fees
Investment Income
Total Revenues

EXPENDITURES
Operating and Administration
Stadium Operations and Maintenance
Total Expenditures

EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES

OTHER FINANCING SOURCES (USES)
Transfers In
Transfers Out
Total Other Financing Sources
(Uses)
NET CHANGE IN FUND BALANCE

Fund Balance - Beginning of Year

FUND BALANCE - END OF YEAR

Variance
Final Budget -

Budget Positive 2022

Original Final Actual (Negative) Actual
$ 8245000 $ 8,245000 $ 10,153,907 $ 1,908,907 8,315,867
60,000 60,000 431,031 371,031 72,997
8,305,000 8,305,000 10,584,938 2,279,938 8,388,864
105,600 105,600 128,362 (22,762) 102,716
13,426,865 13,426,865 15,680,000 (2,253,135) 13,375,000
13,532,465 13,532,465 15,808,362 (2,275,897) 13,477,716
(5,227,465) (5,227,465) (5,223,424) 4,041 (5,088,852)
5,251,265 5,251,265 5,247,116 (4,149) 5,134,708
(23,800) (23,800) (22,725) 1,075 (20,460)
5,227,465 5,227,465 5,224,391 (3,074) 5,114,248
- - 967 967 25,396
30,587 30,587 30,587 - 5,191
$ 30,587 § 30,587  $ 31,554  § 967 30,587

See accompanying Notes to Basic Financial Statements.
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE
BUDGET AND ACTUAL - SPECIAL EVENT AND ECONOMIC DEVELOPMENT SPECIAL REVENUE FUND

YEAR ENDED DECEMBER 31, 2023
(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2022)

Variance
Final Budget -
Budget Positive 2022
Original Final Actual (Negative) Actual
REVENUES
Special Events $ 250,000 $ 250,000 $ - 8 (250,000) $ 567,315
Miscellaneous 10,001 10,001 61,633 51,632 14,649
Total Revenues 260,001 260,001 61,633 (198,368) 581,964
EXPENDITURES
Operating and Administration 56,000 56,000 26,001 29,999 20,999
EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES 204,001 204,001 35,632 (168,369) 560,965
OTHER FINANCING USES
Transfers Out (72,690) (74,510) (65,341) 9,169 (60,872)
NET CHANGE IN FUND BALANCE 131,311 129,491 (29,709) (159,200) 500,093
Fund Balance - Beginning of Year 1,283,493 1,283,493 1,283,493 - 783,400
FUND BALANCE - END OF YEAR $ 1,414,804 % 1,412,984 § 1,253,784  $ (159,200) _$ 1,283,493

See accompanying Notes to Basic Financial Statements.
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The basic financial statements of the Green Bay/Brown County Professional Football
Stadium District (the District), have been prepared in conformity with accounting principles
generally accepted in the United States of America (U.S. GAAP) as applied to government
units. The Governmental Accounting Standards Board (GASB) is the accepted standard-
setting body for establishing governmental accounting and financial reporting principles. The
significant accounting principles and policies utilized by the District are described below:

A. Reporting Entity

The District is a special district formed under 1999 Wisconsin Act 167 of the Wisconsin
Statutes. The District operates as a local governmental unit whose authority includes,
but is not limited to, issuing bonds and imposing a sales and use tax in Brown County,
Wisconsin for the purpose of construction and operating a football stadium facility. The
District was created to assist in the expansion and redevelopment of Lambeau Field for
the use of the Green Bay Packers professional football team.

A board consisting of seven members manages the business and affairs of the District.
The board has the authority to adopt bylaws to govern the District’'s activities. The
composition of the board is governed by Wisconsin statutes as follows:

e Three members appointed by the chief elected official of the most populous city
located wholly or partly within the jurisdiction of the District (Mayor of Green Bay),
subject to confirmation or rejection by a majority of the member-elect of the
Common Council.

e Three members appointed by the chief elected official of Brown County (County
Executive), subject to confirmation or rejection by a majority of the members-
elect of the County board.

¢ One member appointed by the President of the Village of Ashwaubenon, subject
to confirmation or rejection by a majority of the members-elect of the Village
board of trustees.

The District has not identified any component units that are required to be included in the
basic financial statements in accordance with standards.
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NOTE 1

GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT

BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

B. Government-Wide and Fund Financial Statements

The government-wide financial statements (i.e., the statement of net position and the
statement of activities) report information on all of the nonfiduciary activities of the
District. For the most part, the effect of interfund activity has been removed from these
statements. Governmental activities, which are primarily supported by taxes and
intergovernmental revenues, are reported separately from business-type activities, which
rely to a significant extent on fees and charges for services. The District has no
business-type activities.

The statement of activities demonstrates the degree to which the direct expenses of a
given function are offset by program revenues. Direct expenses are those that are
clearly identifiable with a specific function or segment. Program revenues include
1) charges to customers or applicants who purchase, use, or directly benefit from goods,
services, or privileges provided by a given function or segment and 2) grants and
contributions that are restricted to meeting the operational or capital requirements of a
particular function. Taxes and other items not properly included among program
revenues are reported instead as general revenues.

Separate financial statements are provided for governmental funds. Governmental funds
include general, special revenue, and capital projects funds. The District has no
proprietary funds. Major individual governmental funds are reported as separate
columns in the fund financial statements.

The District reports the following major governmental funds:

General Fund

This is the District’s main operating fund. It accounts for all financial resources of the
general government, except those accounted for in another fund.

8257 Fund

Revenues from the sales of Packer license plates, net revenues from the sale of
engraved tiles and bricks, the first $500,000 in annual ticket tax proceeds and
investment earnings thereon are recorded in this fund. The annual sales tax
contributions to be used for the operations and maintenance of Lambeau Field are
also recorded here. Annual transfers are made to the Operations and Maintenance
Fund as required by the lease.

Operations and Maintenance Fund

Revenues from the ticket tax fee are recorded in this fund, less the first $500,000
which is recorded in the 8257 Fund. The ticket tax is 10% of the face value of paid
admissions net of sales tax. In addition, annual transfers from the 8257 Fund are
made as required by the lease. Such revenues will be used for qualified bank fees
and for operations and maintenance of Lambeau Field as required under the lease.
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NOTE 1

GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT

BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

B. Government-Wide and Fund Financial Statements (Continued)

Special Event and Economic Development Fund

This fund accounts for revenues and expenses associated with the use of Lambeau
Field for certain special events and for other District economic development
activities. Net revenues of the fund will be used to offset expenditures for certain
special events and/or other economic development activities. Excess interest
revenue from the Debt Service Reserve Fund upon retirement of all District
obligations was transferred into this fund and committed to support District
operations and to promote economic development, tourism and recreation within
Brown County.

Capital Projects Fund

This fund is used to account for financial resources to be used for the acquisition or
construction of major capital facilities.

C. Measurement Focus and Basis of Accounting

The government-wide financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting. Revenues are recorded when
earned and expenses are recorded when a liability is incurred, regardless of the timing
of related cash flows. Grants and similar items are recognized as revenues as soon as
all eligibility requirements imposed by the provider have been met.

Governmental fund financial statements are reported using the current financial
resources measurement focus and the modified accrual basis of accounting. Revenues
are recognized as soon as they are both measurable and available. Revenues are
considered to be available when they are collectible within the current period or soon
enough thereafter to pay liabilities of the current period. For this purpose, the District
considers revenues to be available if they are collected within 60 days of the end of the
current fiscal period. Expenditures generally are recorded when a liability is incurred, as
under accrual accounting. However, debt service expenditures, as well as expenditures
related to claims and judgments, are recorded only when payment is due.

Revenues susceptible to accrual include public charges for services and interest.

As a general rule the effect of interfund activity has been eliminated from the government-
wide financial statements.

Amounts reported as program revenues include 1) charges to customers or applicants
for goods, services, or privileges provided, and fees and fines, 2) operating grants and
contributions, and 3) capital grants and contributions. Internally dedicated resources are
reported as general revenues rather than as program revenues. Likewise, general
revenues include all taxes.
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

D. Assets, Liabilities, Deferred Outflows/Inflows of Resources, and Net Position or
Fund Balance

1. Cash and Investments

Cash and investments are combined in the financial statements. Cash deposits
consist of demand and time deposits with financial institutions and are carried at
cost. Investments are stated at fair value. Fair value is the price that would be
received to sell an asset in an orderly transaction between market participants at the
measurement date.

2. Receivables

Receivables are recorded at gross amount with uncollectible amounts, if any,
recognized under direct write-off method. No allowance for uncollectible accounts
has been provided since it is believed that the amount of such allowance would not
be material to the basic financial statements.

3. Interfund Receivables and Payables

During the course of operations, numerous transactions occur between individual
funds for goods provided or services rendered. These receivables and payables are
classified as “due from other funds” and “due to other funds” in the fund financial
statements.

4. Prepaid Items

Payments made to vendors that will benefit periods beyond the end of the current
fiscal year are recorded as prepaid items and are accounted for on the consumption
method.

Prepaid items of governmental funds in the fund financial statements are classified
as nonspendable fund balance to indicate that they do not represent spendable
available financial resources.

5. Capital Assets

Capital assets, which include buildings and improvements, are reported in the
government-wide financial statements. Capital assets are defined by the District as
assets with an initial, individual cost of $1,500 or higher and an estimated useful life
in excess of a year. Such assets are recorded at historical cost or estimated
historical cost if purchased or constructed. Donated capital assets are recorded at
estimated acquisition value at the date of donation.

The costs of normal maintenance and repairs that do not add to the value of the
asset or materially extend asset lives are not capitalized.
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

D. Assets, Liabilities, Deferred Outflows/Inflows of Resources, and Net Position or
Fund Balance (Continued)

5. Capital Assets (Continued)

Capital assets of the District are depreciated using the straight-line method over the
following estimated useful lives:

Governmental
Activities
Assets Years
Buildings 25t0 50
Improvements Other than Buildings 25t0 75

6. Deferred Outflows/Inflows of Resources

Deferred outflows of resources are a consumption of net position by the government
that is applicable to a future reporting period. Deferred inflows of resources are an
acquisition of net position by the government that is applicable to a future reporting
period. The recognition of those outflows and inflows as expenses or expenditures
and revenues are deferred until the future periods to which the outflows and inflows
are applicable.

Governmental funds may report deferred inflows of resources for unavailable
revenues. The District reports unavailable revenues for license plate revenue. These
inflows are recognized as revenues in the government-wide financial statements.

7. Fund Equity
Governmental Fund Financial Statements
Fund balance of governmental funds is reported in various categories based on the
nature of any limitations requiring the use of resources for specific purposes. The
following classifications describe the relative strength of the spending constraints
placed on the purposes for which resources can be used:

¢ Nonspendable fund balance. Amounts that are not in spendable form (such
as inventory, prepaid items, or long-term receivables) or are legally or
contractually required to remain intact.

o Restricted fund balance. Amounts that are constrained for specific
purposes by external parties (such as grantor or bondholders), through
constitutional provisions, or by enabling legislation.

e Committed fund balance. Amounts that are constrained for specific
purposes by action of the District board. These constraints can only be
removed or changed by the District board using the same action that was
used to create them.

(32)



NOTE 1

GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT

BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

D. Assets, Liabilities, Deferred Outflows/Inflows of Resources, and Net Position or
Fund Balance (Continued)

7. Fund Equity (Continued)
Governmental Fund Financial Statements (Continued)

Assigned fund balance. Amounts that are constrained for specific purposes
by action of District management. Residual amounts in any governmental
fund, other than the General Fund, are also reported as assigned.

Unassigned fund balance. Amounts that are available for any purpose.
Positive unassigned amounts are only reported in the General Fund.

The District has not adopted a fund balance spend-down policy regarding the order
in which fund balance will be utilized. By contract, the District has certain
requirements on spending for the 8257 fund. When a policy does not specify the
spend-down policy, GASB Statement No. 54 indicates that restricted funds would be
spent first, followed by committed funds, and then assigned funds. Unassigned funds
would be spent last.

Government-Wide Statements

Equity is classified as net position and displayed in three components:

Net investment in capital assets. Amount of capital assets, net of
accumulated depreciation, and capital related deferred outflows of resources
less outstanding balances of any bonds, mortgages, notes, or other
borrowings that are attributable to the acquisition, construction, or
improvement of those assets and any capital related deferred inflows of
resources.

Restricted net position. Amount of net position that is subject to restrictions
that are imposed by 1) external groups, such as creditors, grantors,
contributors or laws or regulations of other governments or 2) law through
constitutional provisions or enabling legislation.

Unrestricted net position. Net position that is neither classified as restricted
nor as net investment in capital assets.

E. 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 amounts reported in the financial statements and
accompanying notes. Actual results could differ from those estimates.
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NOTE 1

GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

F. Prior Year Information

Comparative amounts for the prior year have been presented in the basic financial
statements to provide an understanding of changes in the District’s financial position and
operations. The comparative amounts may be summarized in total and not at the level of
detail required for a presentation in conformity with generally accepted accounting
principles. Accordingly, such information should be read in conjunction with the
government’s financial statements for the year ended December 31, 2022, from which

the summarized information was derived.

NOTE2 STEWARDSHIP AND COMPLIANCE

A. Budgets and Budgetary Accounting

The District follows these procedures in establishing the budgetary data reflected in the

basic financial statements:

1. During the operating year, the District management submits to the board of directors
a proposed operating budget for the calendar year commencing the following
January 1. The operating budget includes proposed expenditures and the means of
financing them. The proposed budget, including authorized additions and deletions,

is legally enacted by District board action.

2. Budgets are adopted on a basis consistent with accounting principles generally
accepted in the United States of America for the general and special revenue funds.
Budget is defined as the originally approved budget plus or minus approved
amendments. Individual amendments throughout the year were not material in
relation to the original budget. Budget appropriations not expended during the year
are closed to the appropriate fund balance unless authorized by the governing body

to be forwarded into the succeeding year’s budget.

3. During the year, formal budgetary integration is employed as a management control
device for the general and special revenue funds. Management control for the capital
projects fund is achieved through project authorizations included in debt issue

resolutions or capital project plans.

4. Expenditures of all funds may not exceed appropriation in total. The Executive
Director reports monthly to the board of directors in regard to variations in the actual
expenditures compared to budget. Amendments to the budget during the year
require initial approval by management and are subsequently authorized by the

District board.
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NOTE 2

NOTE 3

GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT

BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

STEWARDSHIP AND COMPLIANCE (CONTINUED)

A.

Budgets and Budgetary Accounting (Continued)

5. Encumbrance accounting is not used by the District to record commitments related to
unperformed contracts for goods or services.

The District did not have any material violation of legal or contractual provisions for the
fiscal year ended December 31, 2023.

DETAILED NOTES ON ALL FUNDS

A.

Cash and Investments

The District maintains various cash and investment accounts, including pooled funds
that are available for use by all funds. Each fund’s portion of these accounts is displayed
on the financial statements as “Cash and investments”.

Investments of the District funds are restricted by the permitted investments as defined
by the lease agreement.

Allowable investments include:

e Bonds or securities of any state of the United States or any agency,
instrumentality or local government of a state, under certain circumstances.

e Bonds or securities issued or guaranteed by the federal government or an
agency of the federal government.

o The Wisconsin local government investment pool.

o Certificates of deposit and bankers acceptances having the highest or second
highest rating category of a nationally recognized rating agency.

e Securities of an open-end management investment company or investment trust,
subject to various conditions and investment options.

e Repurchase agreements with public depositories, with certain conditions.

The carrying amount of the District's cash and investments totaled $69,558,224 on
December 31, 2023 as summarized below:

Petty Cash and Cash on Hand $ 150
Deposits with Financial Institutions 19,557
Repurchase Agreements 447
Investments 69,538,070

Total $ 69,558,224
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 3 DETAILED NOTES ON ALL FUNDS (CONTINUED)
A. Cash and Investments (Continued)

Fair Value Measurements

The District categorizes its fair value measurements within the fair value hierarchy
established by generally accepted accounting principles. The hierarchy is based on the
valuation inputs used to measure the fair value of the asset. Level 1 inputs are quoted
prices in active markets for identical assets; Level 2 inputs are significant observable
inputs; Level 3 inputs are significant unobservable inputs. The District has the following
fair value measurements as of December 31, 2023:

Fair Value Measurements Using:

Level 1 Level 2 Level 3
Investments:

Goldman Sachs Money Market
Mutual Funds $ 15,768,214 $ - $ -
U.S. Treasury Notes 5,292,442 - -
Federal Agency Securities - 4,088,372 -
Municipal Bonds - 3,102,453 -
Corporate Bonds - 727,417 -
U.S. Treasury STRIPS 39,659,172 - -
Total $ 60,719,828 $ 8,818,242 $ -

Deposits and investments of the District are subject to various risks. Presented below is
a discussion of the District’'s deposits and investments and the related risks.

Custodial Credit Risk

Custodial credit risk for deposits is the risk that, in the event of the failure of a depository
financial institution, a government will not be able to recover its deposits or will not be
able to recover collateral securities that are in the possession of an outside party. The
custodial credit risk for investments is the risk that, in the event of the failure of the
counterparty (e.g., broker-dealer) to a transaction, a government will not be able to
recover the value of its investment or collateral securities that are in the possession of
another party. Wisconsin statutes require repurchase agreements to be fully
collateralized by bonds or securities issued or guaranteed by the federal government or
its instrumentalities. The District does not have an additional custodial credit policy.
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 3 DETAILED NOTES ON ALL FUNDS (CONTINUED)
A. Cash and Investments (Continued)

Custodial Credit Risk (Continued)

Deposits with financial institutions within the state of Wisconsin are insured by the
Federal Deposit Insurance Corporation (FDIC) in the amount of $250,000 for the
combined amount of all time and savings deposits and $250,000 for interest-bearing and
noninterest-bearing demand deposits per official custodian per insured depository
institution. Deposits with financial institutions located outside the state of Wisconsin are
insured by the FDIC in the amount of $250,000 for the combined amount of all deposit
accounts per official custodian per depository institution. Also, the state of Wisconsin has
a State Guarantee Fund which provides a maximum of $400,000 per public depository
above the amount provided by an agency of the U.S. Government. However, due to the
relatively small size of the State Guarantee Fund in relation to the Fund'’s total coverage,
total recovery of insured losses may not be available. This coverage has been
considered in determining custodial credit risk.

As of December 31, 2023, none of the District’'s deposits with financial institutions were
in excess of federal and state depository insurance limits.

On December 31, 2023, the District held repurchase agreement investments of $447 of
which the underlying securities are held by the investment’'s counterparty, not in the
name of the District.

Credit Risk

Generally, credit risk is the risk that an issuer of an investment will not fulfill its obligation
to the holder of the investment. This is measured by the assignment of a rating by a
nationally recognized statistical rating organization. Wisconsin statutes limit investment
in securities to the top two ratings assigned by nationally recognized statistical rating
organizations. Presented below is the actual rating as of the year-end for each
investment type.

Exempt
from
Investment Type Amount Disclosure AAA AA A
Goldman Sachs Money
Market Mutual Funds $ 15,768,214 § 15768214 § - 8 - 3

U.S. Treasury Notes 5,292,442 5,292,442 -
Federal Agency Securities 4,988,372 - 4,988,372 -
Municipal Bonds 3,102,453 - 892,292 2,210,161
Corporate Bonds 727,417 - 99,065 628,352
U.S. Treasury STRIPS 39,659,172 39,659,172 - - -

Totals $ 69,538,070 _$ 60,719,828 $§ 5979,729 $ 2,838,513 $ -
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT

BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 3 DETAILED NOTES ON ALL FUNDS (CONTINUED)

A. Cash and Investments (Continued)

Concentration of Credit Risk

The investment policy of the District contains no limitations on the amount that can be
invested in any one issuer (other than U.S. Treasury securities, mutual funds, and
external investment pool) that represent 5% or more of total District investments are as
follows:

Percent of
Reported Total
Issuer Investment Type Amount Investments
U.S. Government U.S. Treasury STRIPS $ 39,659,172 57.0%

Interest Rate Risk

Interest rate risk is the risk that changes in market interest rates will adversely affect the
fair value of an investment. Generally, the longer the maturity of an investment, the
greater the sensitivity of its fair value to changes in market interest rates. The District
does not have a formal investment policy that limits investment maturities as a means of
managing its exposure to fair value losses arising from increasing interest rates.

Information about the sensitivity of the fair values of the District’s investments to market
interest rate fluctuations is provided by the following table that shows the distribution of
the District’s investments by maturity:

Remaining Maturity (in Months)

12 Months 13 to 24 2510 60 More than
Investment Type Amount or Less Months Months 60 Months
Goldman Sachs Money
Market Mutual Funds $ 15,768,214  $ 15,768,214  $ - 8 -3
U.S. Treasury Notes 5,292,442 2,444,058 1,208,126 1,640,258
Federal Agency Securities 4,988,372 1,249,735 2,144,721 1,593,916
Municipal Bonds 3,102,453 878,217 776,896 1,447,340
Corporate Bonds 727,417 99,065 171,332 457,020 -
U.S. Treasury STRIPS 39,659,172 5,813,319 5,735,326 16,977,109 11,133,418
Repurchase Agreements 447 447 - - -
Total $ 69538517 _$ 26253055 _$ 10,036,401 $ 22115643 _$ 11,133,418

(38)



GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 3 DETAILED NOTES ON ALL FUNDS (CONTINUED)
A. Cash and Investments (Continued)

Investments with Fair Values Highly Sensitive to Interest Rate Fluctuations

The District’s investments include the following investments that are highly sensitive to
interest rate fluctuations (to a greater degree than already indicated in the information
provided above):

Fair Value
Highly Sensitive Investments at Year-End
Federal agency securities. These securities are
subject to early payment in a period of declining
interest rates. The resultant reduction in expected
total cash flows affects the fair value of these
securities and makes the fair values of these
securities highly sensitive to changes in interest $ 4,988,372
rates.

B. Capital Assets

Capital asset activity for the year ended December 31, 2023 was as follows:

Beginning Ending
Balance Increases Decreases Balance
Governmental Activities:
Capital Assets, Depreciable:
Buildings and Improvements $ 344,509,218 $ -3 - $ 344,509,218
Less Accumulated Depreciation for:
Buildings and Improvements 224,774,808 13,303,823 - 238,078,631
Governmental Activities Capital
Assets, Net $ 119,734,410 $ (13,303,823) $ - _$ 106,430,587
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GREEN BAY/BROWN COUNTY PROFESSIONAL FOOTBALL STADIUM DISTRICT
BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 3 DETAILED NOTES ON ALL FUNDS (CONTINUED)
C. Interfund Receivables, Payables, and Transfers
At December 31, 2023, there were no interfund receivable or payable.

Interfund transfers for the year ended December 31, 2023 were as follows:

Transfer Transfer
Fund In Out
General $ 127,214 $ -
Special Revenue:
8257 - 5,286,264
Operations and Maintenance 5,247,116 22,725
Special Event and Economic Development - 65,341
Total $ 5,374,330 $ 5,374,330
Interfund transfers were made for the following purposes:
Transfer to O&M Fund from 8257 Fund to Finance
Annual Operation and Maintenance Costs
Due to the Packers $ 5,247,116
Annual Required Transfer to General Fund from
O&M Fund 22,725
Annual Required Transfer to General Fund from
8257 Fund 39,148
Annual Required Transfer to General Fund from the
Special Event and Economic Development Fund 65,341
Total $ 5,374,330

D. Fund Equity

Committed Fund Balance

In the fund financial statements, portions of government fund balances are committed by
District board action. At December 31, 2023, fund balance was committed as follows:

General Fund:
Committed for:
Administrative Expenditures $ 100,000

Special Revenue Funds:
Committed for:
Special Events and Other District Operations 1,253,784

Total Committed Fund Balance $ 1,353,784
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BROWN COUNTY, WISCONSIN
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 3 DETAILED NOTES ON ALL FUNDS (CONTINUED)
D. Fund Equity (Continued)

Restricted Fund Balance

In the fund financial statements, portions of governmental fund balances are not
available for appropriation or are legally restricted for use for a specific purpose. At
December 31, 2023, restricted fund balance was as follows:

General Fund:
Restricted for:
District Administrative Expenditures $ 615,394

Special Revenue Funds:
Restricted for:
Operations and Maintenance 55,036,873

Capital Projects Fund:
Restricted for:
Capital Projects 5,877,401

Total Restricted Fund Balance $ 61,529,668

NOTE4 OTHER INFORMATION
A. Lambeau Field Lease and Operating Agreement

On January 1, 2001, the District entered into the Lambeau Field Lease Agreement by
and among the District, the City of Green Bay, Wisconsin, and the Green Bay Packers,
Inc. (the Team). The initial term of the lease commenced on the date the lease was
signed and continued until the commencement date of the primary term of the lease,
which occurred during 2003. The primary term of the lease will continue for 30 years with
the final lease year to be extended to include any post season games played during the
final lease year. The Team has an option to extend the primary term of the lease up to
five consecutive periods of two years each.

Under the terms of the lease, the Team pays annual rent to the City of Green Bay,
Wisconsin. The District receives various revenues over the life of the agreement as
defined in the agreement, namely exercising its taxing powers under state statutes to
levy and collect a ticket tax surcharge of 10% that is further allocated to funds of the
District in accordance with the agreement. The Team is responsible for stadium
operating and maintenance costs and the District, in accordance with the agreement,
reimburses the Team for eligible costs. In 2022, the District provided $13.375 million to
the Team for eligible costs of operations and maintenance of Lambeau Field. The lease
provides that the eligible cost reimbursement amount will increase not more than 3%
annually for municipal employees’ labor component and 2% annually for the nonlabor
component during the remainder of the primary term of the lease. Currently, the blended
rate of increase is 2.2%. The District's 8257 Fund is used to accumulate revenues
available to pay this commitment.
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NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE4 OTHER INFORMATION (CONTINUED)
B. Joint Venture

As discussed in Note 4.A, the District, the City of Green Bay, and the Team entered into
a lease agreement for the Lambeau Field stadium project on January 1, 2001. The
agreement discusses the acquisition, construction, development, and use and operation
of the renovated Lambeau Field.

The agreement states that the City shall be the sole owner of the Lambeau Field site for
which the City will be credited $100 million equity contribution. Except for the site and
except as otherwise provided in Section 3.2 of the lease, the City and the District will be
the owner of the improvements constituting the stadium project and all infrastructure
other than public highways and roads. Subject to the terms and conditions of the
agreement, the City’s ownership interest at any point in time will be the quotient obtained
by dividing the City’s equity contribution by the sum of the equity contribution of the City
and District. The same is true of the District's ownership interest. The Team shall have
the right to discrete ownership of particular components whenever the team pays for the
costs of such components.

The revenue bonds of the District have been paid in full and all bond covenants are
deemed as satisfied. The 8257 Fund and the reserve to pay the District board’s
administrative expenses were fully funded by March 15, 2015 and as a result, the sales
tax ended effective October 1, 2015. The costs and benefits of the two possible landlord
models have been evaluated and the District elected to continue operations. If the
District optionally dissolves, landlord duties would transfer to the City of Green Bay.

C. Risk Management

The District is exposed to various risks of loss related to torts; theft of, damage to and
destruction of assets; errors and omissions; and natural disasters for which the
government carries commercial insurance. The District completes an annual review of its
insurance coverage in conjunction with the City of Green Bay and the Team to ensure
adequate coverage. Settled claims have not exceeded coverage in any of the past three
years.

D. Contingencies

From time to time, the District is party to other various pending claims and legal
proceedings. Although the outcome of such matters cannot be forecast with certainty, it
is the opinion of management that the likelihood is remote that any such claims or
proceedings will have a material adverse effect on the District's financial position or
results of operations.
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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

Board of Directors
Green Bay/Brown County Professional Football Stadium District
Brown County, Wisconsin

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 governmental
activities and each major fund of the Green Bay/Brown County Professional Football Stadium District
(the District) as of and for the year ended December 31, 2023, and the related notes to the financial
statements, which collectively comprise the District’s basic financial statements, and have issued our
report thereon dated August 16, 2024.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the District’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 District's
internal control. Accordingly, we do not express an opinion on the effectiveness of the District’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 District’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 and therefore, material weaknesses or significant deficiencies
may exist that have not been identified. 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.

CLAglobal.com/disclaimer
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Board of Directors
Green Bay/Brown County Professional Football Stadium District

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the District’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
District’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 District's internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

WM%% L7

CliftonLarsonAllen LLP

Green Bay, Wisconsin
August 16, 2024
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