
 

 

 

MINNESOTA SPORTS FACILITIES AUTHORITY 

Meeting Minutes – March 19, 2026, 8:00 A.M. 

U.S. Bank Stadium – MSFA Office 
401 Chicago Avenue, Minneapolis, MN 55415 

 
 

1. CALL TO ORDER 

Chair Vekich called the meeting of the Minnesota Sports Facilities Authority (“MSFA” or “Authority”) to 

order at 8:02 A.M.  

2. ROLL CALL  

Commissioners present: Chair Michael Vekich, Sharon Sayles Belton, and Tony Sertich. Commissioners 

Laura Bishop and William McCarthy participated remotely.  

3. APPROVAL OF MEETING MINUTES – January 15, 2026.     

Chair Vekich asked for a motion to approve the minutes of the January 15, 2026, meeting. Commissioner 

Sayles Belton moved,  and Commissioner Sertich seconded the motion. 

A roll call vote was conducted to approve the meeting minutes.  The vote was as follows:  

Chair Michael Vekich     Aye 

Commissioner Laura Bishop   Aye  

Commissioner Sharon Sayles Belton  Aye 

Commissioner William McCarthy            Aye 

Commissioner Tony Sertich   Aye                     

The minutes of the January 15, 2026, board meeting were unanimously approved and adopted as 

presented. See, Exhibit A.   

 



 

 

4. U.S. BANK STADIUM AND DOWNTOWN EAST DEVELOPMENT ECONOMIC IMPACT STUDY 

Chair Vekich introduced the report and noted that it is an exciting time at the Stadium as it is approaching 

its tenth anniversary and the Stadium is one of the best facilities in the country. He also noted the 

Authority takes its responsibility to oversee the Stadium very seriously and, as such, wanted to show the 

Community the economic benefits of the Stadium since it opened, as well as the projected future 

benefits. Chair Vekich then introduced Mr. Rob Hunden of Hunden Partners, who assisted the Authority 

in conducting an economic impact analysis of the Stadium and the surrounding neighborhood. Mr. 

Hunden then provided a presentation discussing the results of the analysis. See, Exhibit B.  

5. BUSINESS 

a. Action Items 

i.  Capitalization Threshold Policy Revisions 

Ms. Michelle Hoffman, Director of Finance for the Authority, discussed the current capitalization policy. 

She said the MSFA first established its Capital Asset Management Policy in 2012, which included a 

minimum dollar threshold for defining capital assets as those having an initial cost of at least $5,000. 

This dollar threshold has remained unchanged since then and when considering inflation, additional 

guidance issued by the Governmental Accounting Standards Board (GASB), and the total value of the 

Authority’s assets, we feel an increase is appropriate. As a result, we would like to recommend increasing 

the capitalization threshold to $50,000. See, Exhibit C. 

Commissioner Sertich moved, and Commissioner Sayles Belton seconded the motion to adopt the 

following recommended motion.  

A roll call vote was conducted. The vote was as follows: 

Chair Michael Vekich     Aye 

Commissioner Laura Bishop   Aye 

Commissioner Sharon Sayles Belton  Aye 

Commissioner William McCarthy   Aye 

Commissioner Tony Sertich   Aye 

The following recommended motion was unanimously adopted: 
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City of Minneapolis
Based on the summary noted above, the total expenditures made by the City 
based on the Amended Stadium Act is estimated to be approximately $627 
million ($440 million in 2025 dollars). As previously stated, the estimated 
Convention Center Tax revenues generated from 2021 to 2046, as provided 
for by extension of the Convention Center Taxes in the Stadium Act, is 
approximately $2.52 billion in nominal dollars, or $1.45 billion in 2025 dollars.  

Comparing the tax revenues generated for the City to the City’s investment in 
the Stadium as noted above, the City of Minneapolis would receive 
approximately $1.89 billion (nominal) and $1.01 billion (2025 $) of tax 
revenues in excess of the City’s investment in the Stadium. 

The Convention Center Taxes estimated to be generated from the Stadium 
alone, as outlined on page 26, account for more than 77 percent (nominal) or 
81 percent (2025 $) of the City’s investment in the Stadium. 

Nominal 2025 $

City of Minneapolis: The City's nominal investment of $627M decreases to $440M in 2025 
dollars. This reduction reflects the fact that much of the City's investment is based on 
payments that extend through 2046. Because a large portion of these commitments are 
concentrated in future years, discounting them back to 2025 shrinks their present value 
rather than inflating it. 



Downtown East 
Neighborhood 
Reinvestment
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U.S. Bank Stadium was a key catalyst for the redevelopment of the 
Downtown East neighborhood. The City of Minneapolis and State of 
Minnesota collaborated with the Minnesota Vikings and several private firms 
to fund a set of complementary investments in the Downtown East 
neighborhood between 2012 and 2016. 

Stadium as a Catalyst for Public Investment in Downtown East

The 
Commons

U.S. Bank 
Stadium

MSFA Stadium 
Ramp ▪ U.S. Bank Stadium: The public-private 

partnership announced in mid-2012 to 
build the new Stadium, which opened in 
time for the 2016 NFL season.

▪ The Commons: Funded in 2014 as part 
of a public-private partnership between 
the City, State, MSFA, and the 
Minnesota Vikings; it opened in mid-
2016. 

▪ MSFA Stadium Ramp: Funded in 2014 
as part of a public-private partnership 
between the City of Minneapolis, the 
MSFA, Ryan Companies, and the 
Minnesota Vikings; it supports a Wells 
Fargo office campus and new residential 
community, as well as U.S. Bank 
Stadium.

The Commons and U.S. Bank Stadium

MSFA Stadium Ramp
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Additional Community Impact – Neighborhood
Source: Hunden Partners

Earnings include NFL-related dollars
▪ The public-private partnership of U.S. Bank Stadium 

has contributed to the revitalization of Downtown 
Minneapolis and the Downtown East neighborhood.

▪ Beginning in 2014, the Downtown East 
neighborhood experienced significant construction 
development. 22 newly activated buildings comprise 
more than 4.6 million square feet of development, 
including office towers, residences, hotels, 
restaurants, and the expansion of the Minneapolis 
Skyway System.

▪ This wave of private investment represents more 
than $1.2 billion in direct construction spending, 
transforming a formerly underutilized area into a 
vibrant mixed-use neighborhood that is activated 
year-round — not just on event days.

4.6M SF
of Neighborhood 
Development, 
2014 - 2025
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Minnesota Sports Facilities Authority  
1005 4th Street South, Minneapolis, MN 55415 

 

 

 
 

 
 
 
MEMORANDUM 
 
 
To:  MSFA Commissioners 
 
From:  Michelle Hoffman, Director of Finance 
 
Date:  March 19, 2026 
 
Subject: Capitalization Threshold Policy Changes  
 
The MSFA first established its Capital Asset Management Policy in 2012, which included a 
minimum dollar threshold for defining capital assets as those having an initial cost of at least 
$5,000. This dollar threshold has remained unchanged since then and when considering 
inflation, additional guidance issued by the Governmental Accounting Standards Board (GASB), 
and the total value of the Authority’s assets, we feel an increase is appropriate.  
 
When considering the dollar threshold to recommend, regulatory guidance was considered, 
policies of the State and other similar governmental entities were reviewed, and best practices 
were discussed with the Authority’s auditors. As a result, we would like to recommend 
increasing the capitalization threshold to $50,000. While this would be applied proactively, 
reviewing our current capital assets as of June 30, 2025, shows that the total of all assets under 
this threshold make up only 1.2% of our total capital assets. In addition, recent GASB guidance 
requires bulk purchases of assets to be treated as one purchase when assessing whether the 
dollar value meets the capitalization threshold, thus removing the concern that many individual 
equipment items will fall below the new threshold but add up to a large dollar amount of assets 
that are not capitalized.  
 
 
Recommended Motion: The MSFA Board authorizes revisions to the MSFA Capital Asset 
Management Policy to redefine a capital asset as having an initial cost in excess of $50,000.   
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MEMORANDUM 

TO:  MSFA Commissioners 

FROM:  Michelle Hoffman, Director of Finance 

DATE:  February 19, 2026 

SUBJECT: Q2 - 2025-2026 Budget Report as of December 31, 2025 

 

AƩached is the Q2 Budgetary Comparison Report for the period from July 1, 2025, through 
December 31, 2025, for the MSFA’s operaƟng account and capital reserve account as well as the 
stadium operaƟons acƟvity managed by SMG (Legends). Below is also a summary of the cash 
and investments balances held in the Authority’s name as of December 31, 2025.  

 

MSFA Operating Cash and Investments 22,639,430$ 
MSFA Capital Cash and Investments 38,517,569   
MSFA Concession Capital Cash and Investments 2,349,612      
SMG Managed Accounts 21,231,438   
Total All Cash and Investments 84,738,049$ 
`

Cash and Investments Balances at December 31, 2025

 

 

 



 

 

 Investment income was well over budget as the budget was set conservaƟvely due to 
the uncertainty around the economy and potenƟal federal rate cuts. 

 

$392,300 $392,300 

$699,061 
$659,935 

Q1 Q2

MSFA Operating Revenue - Budget to Actual

MSFA Budgeted Operating Revenue MSFA Actual Revenue

$940,234 

$1,224,604 

$937,201 

$1,111,290 

Q1 Q2

MSFA Operating Expenses - Budget to Actual

MSFA Budgeted Operating Expenses MSFA Actual Expenses



 

 

 Capital reserve funds payments are generally known amounts that come from the 
Vikings, state of Minnesota, and City of Minneapolis. While payments are not received 
unƟl the second half of the year, scheduled payments are allocated to each quarter.  

 

 Capital projects are slightly under budget, mostly due to less acƟvity in the second 
quarter while acƟvity must work around Vikings games.  

$1,593,312 $1,593,312 $1,593,312 $1,593,312 

Q1 Q2

MSFA Capital Revenue - Budget to Actual

MSFA Budgeted Capital Revenue MSFA Actual Capital Revenue

$5,685,152 $5,685,152 
$5,225,113 

$1,107,880 

Q1 Q2

MSFA Capital Expenses - Budget to Actual

MSFA Budgeted Capital Expenses MSFA Actual Capital Expenses



 

 

 One major event was budgeted for the first quarter but occurred at the beginning of the 
second quarter. In total, revenue YTD is over budget by $1.54 million. 
 

 

 One major event was budgeted for the first quarter but occurred at the beginning of the 
second quarter. In total, the expenses YTD are under budget by $$250k. 

$12,733,540 
$11,486,318 

$9,009,580 

$16,752,059 

Q1 Q2

Stadium Operations Revenue (ASM) - Budget 
to Actual

Budgeted Operations Revenue (ASM) Actual Operations Revenue (ASM)

11,744,494 11,493,461 

8,950,881 

14,038,419 

Q1 Q2

Stadium Operations Expenses (ASM) - Budget 
to Actual

Budgeted Operations Expense (ASM) Actual Operations Expense (ASM)



Minnesota Sports Facilities Authority

1005 4th Street South, Minneapolis, MN 55415

YEAR 2025-2026 BUDGET

Operating Account, Capital Reserve Account, Concession Capital Reserve Account

2025-2026 Q1 YTD Q2 YTD

Original Actual Actual

Operating Account Budget 7/1/25-09/30/25 7/1/25-12/31/25

Revenues:

Stadium operating payments

 State of Minnesota/City of Minneapolis operating payment 8,042,177$   2,010,544$    4,021,089$    

   Minnesota Vikings operating payment 11,090,572  2,772,643   5,545,286   

Stadium operating revenue-ASM Global 34,295,210  4,226,393   16,195,265   

Miscellaneous revenues 69,200  58,744   63,605   

Total operating revenues 53,497,160  9,068,325   25,825,245   

Expenses:

Personal services 823,733  174,639   359,728   

Professional services 1,171,600  309,827   695,173   

Supplies and network support 156,093  36,937   71,052   

Stadium contractual commitments 657,917  152,447   450,724   

Insurance 577,673  134,730   269,459   

Miscellaneous 373,920  128,621   202,355   

Stadium operating expenses-ASM Global 45,141,655  8,950,881   22,989,300   

Total operating expenses 48,902,591  9,888,082   25,037,791   

Operating income/(loss) 4,594,569  (819,757)  787,454   

Nonoperating Revenues/(Expenses):

Revenues-Investment earnings 1,500,000  640,317   1,295,392   

Stadium costs -  502   1,829   

Total nonoperating revenues/(expenses) 1,500,000  640,819   1,297,221   

Net Income/(loss) before transfers 6,094,569  (178,939)  2,084,674   

Transfers:

Transfer to Capital Reserve fund * -  -  -  

Change in Account Balance 6,094,569  (178,939)  2,084,674   

Beginning Operating Account Balance - Modified Accrual 28,901,071  23,567,895   23,567,895   

Ending Operating Account Balance 34,995,640$   23,388,956$    25,652,569$    

Capital Reserve Account

Revenues:

Minnesota Vikings Capital Cost payment 2,015,875$   503,969$    1,007,937$    

State of Minnesota/City of Minneapolis Capital payment 2,010,544  502,636   1,005,272   

City of Minneapolis Excess Sales Tax 2,346,828  586,707   1,173,414   

Total revenues 6,373,247  1,593,312   3,186,623   

Capital Expenses: 22,740,608  5,225,113   6,332,993   

Net Income/(loss) before transfers (16,367,361)  (3,631,802)  (3,146,370)  

Transfers:

Transfer from Operating Account * 10,000,000  -  -  

Change in Account Balance (6,367,361)  (3,631,802)  (3,146,370)  

Beginning Capital Reserve Account Balance - Modified Accrual 47,391,616  43,704,904   43,704,904   

Ending Capital Reserve Account Balance 41,024,255$   40,073,103$    40,558,535   

Concession Capital Reserve Account

Revenues:

Concession Capital Reserve payment 800,000$   266,388$    663,808$    

Concession Capital Expenses: 2,445,613  95,722   284,083   

Change in Account Balance (1,645,613)  170,666   379,725   

Beginning Concession Capital Reserve Account Balance 2,105,350  2,106,632   2,106,632   

Ending Concession Capital Reserve Account Balance 459,737$   2,277,298$    2,486,357$    
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