


























Statements of Net Assets
For the Fiscal Years Ended June 30, 2009 and 2008

Statements of Revenues, Expenses, and Changes in Net Assets

For the Fiscal Years Ended June 30, 2009 and 2008

ASSETS 2009 2008 OPERATING REVENUES 2009 2008
Current assets Convention services income $14,273,373 $18,671,486
Cash and cash equivalents $31,049,478 $54,951,808 Convention rental income 13,089,594 13,271,046
Receivables, net of allowance for uncollectable amounts: Food and beverage 6,783,263 9,656,647
Grants receivable from the Commonwealth 10,738,985 8,456,442 Parking fees 9,722,362 9,881,615
Grants receivable from the Commonwealth — Garage Debt 10,830,000 — Other 639,053 636,812
Convention receivables 2,532,129 1,866,314 Total operating revenues 44,507,645 52,117,606
Prepaid expenses 1,070,840 1,478,192
Total current assets 56,221,432 66,752,756 OPERATING EXPENSES
Salaries and benefits — operating 15,589,994 14,683,460

Non-current assets Salaries and benefits — administrative 5,688,352 4,939,295
Deferred bond issue costs = 44,215 Other operating expenses 15,231,346 14,063,922
Capital assets not being depreciated 69,446,986 62,325,549 Contracted services 28,483,790 23,760,568
Capital assets, net of accumulated depreciation 730,353,516 748,911,421 Utilities 8,748,955 10,788,625
Total non-current assets 799,800,502 811,281,185 Depreciation 38,625,537 38,364,814

Total operating expenses 112,367,974 106,600,684

Total Assets 856,021,934 878,033,941 Operating loss (67,860,329) (54,483,078)

LIABILITIES NON-OPERATING REVENUES (EXPENSES)

Current liabilities Investment income 823,738 2,272,220
Accounts payable and accrued expenses 13,216,584 11,080,385 Massachusetts Convention Center Fund — Commonwealth grant 35,378,343 19,592,756
Garage payable to the Commonwealth 13,221,600 2,390,627 Interest expense (800,437) (567,584)
Deposits and deferred revenue 10,086,053 14,058,684 Total non-operating revenues (expenses), net 35,401,644 21,297,392
Accrued compensated absences 1,523,766 1,322,693 Loss before capital contributions (32,458,685) (33,185,686)
Net pension obligation 2,786,055 2,993,077
Due to Commonwealth — Garage Bonds — 1,920,000 CAPITAL CONTRIBUTIONS
Total current liabilities 40,834,058 33,765,466 Capital contributions 12,750,000 2,353,313

Non-current Liabilities Change in net assets (19,708,685) (30,832,373)
Net pension obligation 2,949,946 2,680,924 Net assets at beginning of year, as restated (2008) 831,042,173 861,874,546
Net OPEB obligation 904,442 - Net assets at end of year $811,333,488 $831,042,173
Due to Commonwealth — Garage Bonds — 10,545,378
Total non-current liabilities 3,854,388 13,226,302

This report represents an excerpt of our fiscal year 2009 audited financial statements.

Total assets 44,688,446 46,991,768

NET ASSETS
Invested in capital assets, net of related debt 786,578,902 796,425,180 2009 Economic Impact by Industry Type
Unrestricted 24,754,586 34,616,993

ECONOMIC IMPACT

(in millions)

EVENTS ATTENDENCE ROOM NIGHTS

Total net assets $811,333,488 $831,042,173

152,998

230,842 $166.55

This report represents an excerpt of our fiscal year 2009 audited financial statements.




Statements of Cash Flows
For the Fiscal Years Ended June 30, 2009 and 2008

CASH FLOWS FROM OPERATING ACTIVITIES 2009 2008
Receipts from customers and users $39,869,203 $54,372,512
Payments to vendors (49,920,540) (43,829,559)
Payments to employees (20,110,831) (19,402,995)
Net cash from operating activities (30,162,168) (8,860,042)

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
Operating subsidy — Massachusetts Convention Center Fund 32,624,200 19,163,294
Expenditures of net investment income earned on funds held by bond trustee = (939)
Net cash from noncapital financing activities 32,624,200 19,163,294

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES
Acquisition and construction of capital assets (27,189,073) (13,115,013)
Capital subsidy — Massachusetts Convention Center Fund 2,391,600 2,390,627
Capital subsidy — Massachusetts Highway Department related to the BCEC — 463,313
Garage cash payments to the Commonwealth (2,390,627) (7,860,328)

(27,188,100)

(18,121,401)

Net cash from capital and related financing activities

CASH FLOWS FROM INVESTING ACTIVITIES

Investment income 823,738 2,272,220
Net change and cash equivalents (23,902,330) (5,545,929)
Cash and cash equivalents at beginning of year 54,951,808 60,497,737
Cash and cash equivalents at end of year $31,049,478 $54,951,808

RECONCILLIATION OF OPERATING INCOME (LOSS) TO NET CASH FROM OPERATING ACTIVITIES

Operating loss

$(67,860,329)

$(54,483,078)

Adjustments to reconcile operating loss to net cash from operating activities:

Depreciation 38,625,537 38,364,814
Changes in assets and liabilities:
Convention receiveables, net (665,811) 864,763
Prepaid assets 407,352 (7,122)
Accounts payable and accrued expenses 2,136,199 4,216,326
Deposits and deferred revenues (3,972,631) 1,408,143
Accrued pension expense 62,000 685,001
Net OPEB obligation 904,442 —
Accrued compensated absences 201,073 109,111
Total adjusments 37,698,161 45,623,036
Net cash from operating activities $(30,162,168) $(8,860,042)

This report represents an excerpt of our fiscal year 2009 audited financial statements.
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