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The following has been assumed as the “Basic Bare Bones” Scheme P\‘Dﬁ '\6
i
1. Renovate the existing building square footage including: \0(7
» ADA seating compliance (results in a seat loss of 159)
+ Mechanical and electrical upgrades
+ Life Safety code upgrades
* Renovate/add toilets to meet code - this does not include renovation of the bathrooms
and concessions on the north concourse except as necessary to meet ADA. It does include
new toilets on the south concourse.
o Ticket lobby adjacent to parking garage.

2. Add the following new square footage:

¢ Enclosed entrance and stairs at southeast corner

o Enclosed entrance and stairs at northwest corner

¢ Enclosed entrance and stairs at southwest corner

+ One story addition to fill in northwest corner for toilets and concessions.
+ One story addition to fill in southwest corner for toilets and concessions

Cost for Basic Scheme = $18.4M

The following is a menu of items to add to the Basic Bare Bones Scheme (not in any order of
priority)

1. At event level
» Two loading docks and back of house space
Pros: Increases operational efficiency
Enhances ability to retain and attract concerts/other performances
Cons: Requires acquiring %2 of Center St from City
Does not contribute directly to revenue
Does not impact patron experience
Cost = §1,75M

¢ Commissary renovation and addition
Pros: Enhances patron food experience
Directly contributes to revenue
Cost = $837K

¢ Storage at southwest corner
Pros: increases operational efficiency
Enhances ability to retain and attract concerts (frees up backstage space)
Cons: Does not contribute directly to revenue
Does not enhance patron experience

Cost = $729K

o B Club at southwest corner

Pros: Provides needed function space
Directly contributes to revenue through rentals
Enhances patron experience

Cost = $425K
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¢ Team facilities renovation and locker renovation & addition

Pros: Enhances ability to retain and attract performers
Provides needed additional locker space
Cons: Does not enhance patron experience
Does not contribute directly to revenue
Cost = $759K New + $1.55M Renovation = $2.31M

2. At concourse level:

¢ Add an additional 13 points of concessions sales.
Pros: Directly contributes to revenue
Enhances patron experience
Cost = §1.12M New + $247K Renovation = §1.37M

*

Renovate the north concourse bathrooms as shown in most recent main concourse floor
plan

Pros: Better patron perception of the renovation
Improved bathrooms

Cons: Does not contribute directly to revenue
Cost = §523K

Expand south concourse to the south including the event level space below for expanded

storage and team facilities - as shown on most recent event level and concourse level
plans.

Pros: Better patron perception of the renovation

Increased access to concessions will directly contribute to revenue.
Adds needed team space at event level

Adds storage space below

Cons: Requires acquisition of some of Spring St ROW from City
Cost = $1.74M

3. At first level above concourse (Free Street):
e« Club
Pros: Required amenity for club seats
Directly impacts revenue
Enhances fan experience
Provides needed function space for arena

Doubles as food prep and serving area for performers and support staff

Removes up to 500 hockey fans from concourse during games
Cost = $2.4M

¢ Private access to club

Pros: Increases revenue from club seats
Removes traffic from concourse
Adds to premium fan experience

Activates the Free St facade

Cons: Narrow space has somewhat limited utilization
Cost = Incl above

4.At second level above concourse (Free Street)
¢ Administrative offices (less storage)
Pros: Altows manager and administration to be in the building
Eliminates current rental expense for office space

Added construction cost is less than average due to location over club
Cons: Does not contribute directly to revenue
Cost = $531K
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s Pirates offices
Pros: Revenue from leasing space to team
Amenity for the team
Cost = $623K

5. Seating Bowl
¢ 500 club seats ( also requires construction of the club)
Pros; Directly impacts revenue
Does not reduce existing seating capacity

Provides premium fan experience
Cost = $151K

o 80 loge seats
Pros: Directly impacts revenue
Provides premium fan experience
Cons: 54 standard seats are lost.
Cost = $270K

e 120 loge seats
Pros: Directly impacts revenue
Provides premium fan experience
Cons: 80 standard seats are lost
Cost = $406K (cannot be combined with preceding item)

+ Replace existing seating in situ (except clubs seats); provide per seat cost
Pros: Existing seats need replacement
Better patron perception of the renovation
Cons: Arena capacity reduced by 450 seats
Lost revenue
Cost = $1.8M (cannot be combined with following item)

* Reconfigure aisles and add all new seating (includes smoke control system)
Pros: Maintains the 450 seats lost due to ADA and loge impact
Directly impacts revenue
Retains acts who would not come with reduced seating capacity
Cost = §2.76M

6. Allowance for exterior treatment (not designed yet)
Pros: Will help sell the project to the voters
Will help garner City support for the project

Will facilitate site plan approval by Planning Board.
Cost = $993K

Page 3 of 3






Project Report
Cumberland County Civic Center Analysis

Prepared for
SMRT, Inc.
Portland, Maine

Submitted by

AECOM Technical Services, Inc (AECOM)
July 5, 2011

Project No. 60218389

303 East Wacker Drive Suite 600
Chicago, IL 60601
312.373.7558 FAX 312.373.6800 www.,aecom.coml/economics



Table of Contents

. Projected Operations of a Rencvated Cumberiand County Civic Center...iionn, 3

Previcus Study and Comparisons to Comparable Facilities and Past CCCC Operations ..... 3

Projected Events and Attendance — Renovated CCCC ... 4
Revenues and Expenses — Renovated CCCC ... eeee 7
Premium Seating Returnt on Investment Analysis........ooovieiiiiiie e 18

AECOM Project No. 60218389 Page 1



General & Limiting Conditions

Every reasonable effort has been made to ensure that the data contained in this report are accurate
as of the date of this study; however, factors exist that are outside the control of AECOM and that
may affect the estimates and/or projections noted herein. This study is based on estimates,
assumptions and other information developed by AECOM from its independent research effort,
general knowledge of the industry, and information provided by and consultations with the client and
the client's representatives. No responsibility is assumed for inaccuracies in reporting by the client,
the client's agent and representatives, or any other data source used in preparing or presenting this

study.

This report is based on information that was current as of July 2011 and AECOM has not undertaken

any update of its research effort since such date.

Because future events and circumstances, many of which are not known as of the date of this study,
may affect the estimates contained therein, no warranty or representation is made by AECOM that
any of the projected values or results contained in this study will actually be achieved.

Possession of this study does not carry with it the right of publication thereof or to use the name of
"AECOM" in any manner without first obtaining the prior written consent of AECOM. No abstracting,
excerpting or summarization of this study may be made without first obtaining the prior written
consent of AECOM. Further, AECOM has served solely in the capacity of consultant and has not
rendered any expert opinions. This report is not to be used in conjunction with any public or private
offering of securities, debt, equily, or other similar purpose where it may be relied upon to any degree
by any person other than the client, nor is any third party entitled to rely upon this report, without first
obtaining the prior written consent of AECOM. Any changes made to this study, or any use of the
study not specifically prescribed under agreement between the parties or otherwise expressly
approved by AECOM, shall be at the sole risk of the party making such changes or adopting such

use.

This study is qualified in its entirety by, and should be considered in light of, these limitations,

conditions and considerations.
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l. Projected Operations of a Renovated Cumberland County Civic
Center

This analysis addresses the future operations of the Cumberland County Civic Center (CCCC) based
on the planned renovation of the facility. We review forecasts recently prepared for a renovated
facility as well as the actual operations of comparable facilities regionally and nationally, and then
provide our own forecasts of future facility operations.

Previous Study and Comparisons to Comparable Facilities and Past CCCC
Operations

In October 2010, consulting firms Brailsford & Dunlavey and The Goldwater Group presented an
Economic Analysis of Potential Renovation Options to the Cumberland County Civic Center Joint
Task Force. The analysis addressed potential renovation options and their operational and financial
implications. We focus on the analysis’ "Scenario B” rencovation option, as itis the one currently being

pursued by the County.

In the following text and tables, we present the projections and assumptions compiled in the October
2010 report, as well as actual results of comparable facilities and past results of the CCCC’s

operations,

Annual Events and Attendance

The following table summarizes actual event demand by type for a set of arenas in the northeastern
US and eastern Canada, and facilities located across the country. This demand is compared to the
recent CCCC demand and the projected demand in the B&D/Goldwater study. It is important to note
that these comparisons are made without further market analysis regarding the comparable facilities’
competitive position, local market, quality, event spaces/offerings, and other factors that can influence

facility usage.

In addition, not all facilities categorize their events in the same way; however, they have been
organized as consistently as possible for the purposes of this analysis. (For example, in the table
below, events categorized as “other events” at comparable facilities in some cases may be events
such as conventions/trade shows or graduations.) As much as possible, we have also categorized the
event types provided by both B&D/Goldwater and the CCCC to match the format used in this

analysis.
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Table 1: Event Demand

Average | Average
of of
Regional | National
Facilities | Facilities
# of Seats 8,017 9,800
# of Events
Tenant Events 35 55
Concerts 13 12
Family Shows H 21
Other Sporting Events 11 11
Conventions/Trade Shows/Graduations 2 -
Other Events 17 33
Total # of Events 93 132

Saurce: hdividual facitities, Polistar, AECOM

The following table summarizes aclual attendance demand for the comparable arenas, as well as the
recent actual attendance for CCCC events and the B&D/Goldwater projections. Similar to the
discussion of event demand, attendance can vary based oh multiple market-based factors that have
not been studied for this analysis, in addition to the tenant’s league in the case of hockey.

Table 2: Attendance Demand

: ‘| Average
of All

Comp.

Arenas
Hockey Tenant 3,641
Concerts 5,152
Famity Shows 3,127

Combined Conceris/Family Shows 4,034

Other Sporiing Events nia
Conventions/Trade Shows/Gratuations n/a
Cther Events 3,165

Source: Individual facilities, Pollstar, AECOM

Projected Events and Attendance — Renovated CCCC
The table below summarizes AECOM's projected event and attendance demand for the renovated
arena’s first ten years, followed by a discussion of each event type and the basis for our assumptions.
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These projections are based on past CCCC operations, review of the usage of comparable arenas,
and discussions with the design team and arena management regarding variables that are specific to
Portland and the CCCC.

Table 3: Projected Event and Attendance Demand of the Renovated CCCC

2014 2016 2016 2017 2018 2019 2020 2021 2022 2023

# of Events
Pirates Games 40 40 40 40 40 40 40 40 40 40
Conceds 12 12 12 12 12 12 12 i2 12 12
Family Shows 33 33 33 33 33 33 33 a3 33 33
HS/College & Other Sporting Events 12 12 12 12 §2 t2 12 t2 12 12
Tradeshows/Conventions/Graduations 35 35 35 35 35 a5 35 a5 35 35
Giher Cvents 3 3 3 3 3 3 3 3 3 3

Total 135 135 138 138 136 135 135 138 136 136

Average Attendance (Pald)

Pirates Games 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000
Concerts 4,500 4,500 4,600 4,500 4,500 4,500 4,500 4,500 4,500 4,500
Famlly Shows 1,600 1,600 1,600 1,600 1,600 1,600 1,600 1,600 1,600 1,600
HS{Coliege & Cther Sporting Events 2,800 2,900 22800 2,900 2,800 2,900 2,800 2,900 2,900 2,800
Tradeshows/Conventions/Graduations 3,200 3,200 3,200 3,200 3,200 3,200 3,200 3,200 3,200 3,200
Olher BEvents 3,800 3,800 3,800 3,800 3,800 3,600 3,800 3,800 3,800 3,800
Total Attendance {Pald) 465,000 465,000 465000 465000 485,000 465000 465000 485,000 465,000 465000
Average Attendance {Turnstile)
Pirales Games 3,780 3,750 3,750 3,750 3,750 3,750 3,750 3,750 3,750 3,750
Concerls 4275 4,275 4,275 4,275 4,275 4,275 4275 4275 4,275 4,275
Family fhaows 1,520 1520 1,620 1,520 1,520 1,520 1,520 1,520 1,520 1,520
HS3/College & Olher Sporting Events 2842 2842 2842 2842 2842 2842 2,842 2842 25842 2,842
Tradeshows/Conventions/Graduations . 3,200 3,200 3,200 3,200 3,200 3,200 3,200 3,200 3,200 3,200
Other Evenls 3,610 3610 3610 3,610 3,610 35610 3610 3610 3,610 3610
Total Attendance {Turnstile) 408,394 408,394 408,394 408,394 408,394 408,304 408,334 408,394 408,394 408,394
Source: AECOM

+ Pirates Games — the number of regular-season home Pirates games is set by the AHL,
which is reducing its schedule from 80 to 76 games starting next year. As a result, the Pirates
will play 38 regular-season home games in the future and potentially additional playoff
games. In the last five years, the team has averaged a total of 43 home games per year,
including playoff games. As a result, the original projection of 41 home games is achievable

(the team has ptayed as many as 50 home games in recent years}.

The Pirates’ regular-season average paid attendance was nearly 4,700 in 2010-11, and has
ranged from approximately 4,200 to 5,100 in the last five years. As a result, it appears as
though an average of 5,000 is achievable in a renovated facility with new and improved
seating and amenities. However, while the previous report assumed that turnstile attendance
would be 85 percent of paid attendance, the actual ratio has historically been approximately
75 percent in recent years, and this amount is assumed in the future.

+« Concerts — the previcus projection assumed 24 concerts per year, However, in the last five
years, the CCCC's number of concerts has decreased every year, from 18 in 2006 to 10 in
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2010. As shown above, the comparable facilities have recently averaged 12 to 13 concerts
per year, which is more typical in the industry. Based on discussions with facility
management, a renovation is not expected to add incremental concert demand to the CCCC.
As a result, we project 12 concerts per year in the renovated CCCC.

The previous report projected an average paid attendance for concerts of 5,625. However, in
2010, actual paid attendance at CCCC concerts was approximately 4,300, As a result, we
project average paid attendance of 4,500 in the future. We also assume that turnstile
attendance will be 95 percent of paid attendance, which was the actual ratio in 2010 and the
ratio assumed in the previous report.

« Family Shows — the previous projection assumed 33 family show performances per year.
This matches the CCCC's actuat 2010 demand. Similar to concerts, a renovation is not
expected to increase event demand at the CCCC, and it already hosts most of the family
shows that it can possibly host. As a result, we assume 33 family shows per year in the
future.

The previous report projected average paid attendance of approximately 3,800 for family
shows. In 2010 at the CCCC, average paid attendance at these events was approximately
1,425. In the future, we assume an average paid attendance of 1,600, with an allowance of

five percent no-shows for turnstile attendance.

s High School/College and Other Sporting Events — this category includes high school
sports as well as events such as motorcross, wrestling, and college hockey games, all of
which were held at the CCCC in 2010. The arena hosted 12 such events last year, down from
21 in 2006. With the loss of some state high schoot basketball tournament games since 20086,
the number of these events held at the CCCC is expected to remain at approximately 12 in

the future, and this amount is assumed.

The average paid attendance at these events in 2010 was approximately 2,700, and 2,800 is
assumed in the future; turnstile attendance is not counted for most of these events (high
school sports in particular). However, we assume that turnstile attendance is 98 percent of
paid attendance, assuming that most tickets are bought on-site rather than in advance.

+ Conventions/Trade Shows/Graduations — the previous projection assumed 32
conventions, trade shows, and graduations per year, which is similar to the CCCC’s recent
average of 35 per year. It is believed that this number of events is currently near its practical
maximum, due to the facility's inability to schedule additional events during the busy spring
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trade show season that overlaps with hockey season. In the future, we assume 35 events per

year.

In 2010, the facility's actual estimated average attendance was approximately 3,200 per
event, and that amount is assumed ?n the future.

» Other Events — the CCCC hosts a limited number of “other” events that do not fit into the
previous categories. In the last five years, there have been an average of five such events
per year, and this amount is assumed in the future. Based on historical attendance, we

assume an average of 3,800 attendees per event.

Revenues and Expenses — Renovated CCCC

The following table summarizes the projected operating revenues and expenses of the renovated
CCCC for its first ten years of operation, compared to actual results for the last two fiscal years
{although 2010-11 only includes 11 months of operations, through the end of May} and the recent
B&D/Goldwater projections. For ease of comparison, amounts in some line items have been
combined.

As previously mentioned, AECOM’s projections are not based on market analyses; instead, we have
reviewed the previous projections and have made any adjustments based only on industry norms,
actual restuilts of the CCCC and comparable facilities, and discussions with facility staff and the
renovation design team. We have also incorporated various items that were not addressed in the
previous projection, such as debt service expenses based on current renovation cost estimates and
assumptions regarding revenue sharing and other cperational variables.
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Table 4: Projected CCCC Revenue

ceCefeeee | / / AECOM Projection™
/2014 2015 / 2016 2017 2018 20138 2020 2021 2022 2023
Cperating Revenuas :
Eventlncome $439 39 $439 $439 §439 $439 $439 $439 $439 $439
Concess Marchandise 722 726 729 733 737 741 745 749 753 757
Premium Seating F&B 192 168 203 210 216 222 229 236 243 250
Hospitality Income 106 109 113 118 119 123 127 130 i34 138
Advertising {incl. Scoreboard) 205 211 217 224 230 237 244 252 259 287
Naming Rights 273 281 290 299 307 317 326 336 348 356
Loge Box Seats 173 178 184 189 195 201 207 213 218 226
Club Seals 347 357 368 379 390 402 414 428 439 452
imesiment Income 5 5 5 5 ] 6 8 6 <] 7
ice Renlals 60 62 84 66 68 70 T2 74 76 78
Other 5 8 ] 6 ] 6 7 7 7 7
Total $2,527  $2572 52817 $2,685 $2713 $2,763 $2815 $2868 $2922 §2979
Qperating Expenses
Salaries and Benefils 5738 3760 $783 5806 $830 $855 3881 $907 5934 3962
Contract Senvices 74 76 78 81 83 86 88 91 93 98
Repairs and Maintenance 87 90 23 96 98 101 104 108 111 i14
Materials and Supplies 38 39 41 42 43 44 45 47 48 50
General & Adminisirative 69 7t 73 76 78 80 83 85 88 90
Hockeyllce Expenses 40 41 42 44 45 46 48 49 51 52
Utitities 328 338 348 358 369 380 3¢ 403 415 428
[nsurance 109 113 116 119 123 127 130 134 138 143
Advartising/Premotion 33 34 35 36 a7 38 39 40 42 43
Other Q 0 0 0 0 o} 0 0 0 0
Pirates Rebate 4] 0 8] 0 0 v} 4} 0 0 0
Total $1,516. $1,561 $1,608 $1,857 $1,706 $1,767 $1,810 $1,864 $1,920 $1978
Net Operating Income $1,011 $'E\,Q10 $1,009  $1,008 $1,007 $1,006 $1,004 §$4,003 $4,002 §$1,001
Annual Debt Service Expense
Total” $2,819 §2619 619 $2619 $2619 82619 $2619 $2619 $2619 $2619
Countys Contribution ($1,000) ($1,000) ($18p0) ($1,000) ($1,000) ($1,000) ($1,000) ($1,000) ($1,000) (31,000}
Remaining Debt Service $1618  $1,619 $1,61§\$1,619 $1,619  $1619 $161% 514,619 $1,619 $1.619
NOQI After Debt Service - {$23): (8131} S$1,8570] ($607)  ($808)  ($809) TS\G‘H] ($612)  ($613) ($614) ($615) ($617)  ($618)
N\ | X

* For 11 months of the fiscal year.
** Does not include a facity fea
Source: CCCC, BAD, AECOM

N\

Q)

O™

As the table shows, in 2014, total operating revenues are estimated to be $2.5 million and operating
expenses are estimated to be approximately $1.5 miliion. Based on the estimated capital costs of the
renovation, total annual debt service expense is estimated to be $2.6 million, less a $1-million
contribution from Cumberland County. As a result, the renovated facility is forecasted to generate an
operating deficit of approximately $600,000 after debt service in 2014 through 2023.

This forecast does not include a facility fee surcharge that could potentially be added to the price of a
ticket. These fees typically range from approximately $0.50 to $2.00 per ticket sold, and based on
attendance projections, a ticket fee could generate approximately $350,000 per year.
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The assumptions involved in the projection of each line item are described below. However, two
major assumptions that impact multiple line items are first discussed separately.

Pirates’ Lease
The Pirates currently have one more season remaining on their lease to play at the CCCC. We
assume that a new lease will be signed with the team and that it will continue to play at the arena

throughout the term of this projection. The major financial components of the current lease agreement
are as follows:

+ The Pirates pay $2,500 per game as rent,

« Forindividual games and a full season, the Pirates receive a rebate against its rent paid
based on ticket sales, as shown below.

Table 5: Pirates’ Lease Rebates

individual Games

Full Season
Sunday - Saturday
Friday
Ticket Sales from 3,500 to 4,000 $1fticket n/a
Ticket Sales from 4,000 to 4,500 $21ticket $1/ticket
Ticket Sales > 4,500 $24icket $2Mlicket

Ticket Sales from 125,000 to 150,000
Ticket Sales > 150,000

$0.50fticket
$1fticket

Source: CCCC

+ The team controls most of the arena’s interior advertising signage and the arena controls all

exterior signage.

* The team does not share in any food and beverage revenues, and retains afl sales of ifs
merchandise,

The following table compares these terms of the Pirates’ lease with those of other minor-league
hockey feams across the country.
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Table 6: Examples of Hockey Teams’ Lease Contracts

zcom

Faclt Soverelgn  |American Bank{ LaredoEnt. Comcast Stockton Spokane
Y Center Conter Center Arena Arena Arana
Location Reading, PA G"“’”th"s"' Laredo, TX | Everstt, WA | Stockton,CA | Spokane, WA
Team League ECHL GHL* CHL WHL ECHL WHL
$3,500/Game
f°”°:’r:;b°w' $3,500/Game, | 15% of ticket 5% of net
1 {1
Base Rent $4,500/Game $4,000/Game S100mlrfor sale‘s, 51 per | $4,250/Game tickel sales
practice ticket
for lower and
upper bowis
10% ofticket
Other Terms sales from $1.7 - _ 12.5% of ticket }
r - $1.9M, 5% of sales > $2M
sales > 51.9M
Arena Revenue from
Hockey Games
Ticket Sales see above 0% 4% 5% 0% sge above
Concessions 60% 86% - 90% 95% 85% 70% 54%
Catering 60% 86% - 90% 95% 85% 70% 50%
Merchandise 50% 0% 10% 0% 10% 0%
Premium Seating 100% 100% 100% 100% 85% 100%
Parking 60% 100% 100% 100% 100% 0%
Advertising 100% 100% 100% 100% 65% nia
* Currently inthe NAHL.

Clearly, the actual terms of a future lease are fully dependent upon negotiations between the facility/
County and the Pirates, For the purposes of this projection, we assume that the Pirates will pay a fiat
rate of $4,500 per game with no rebates. However, the team is assumed to share in 25 percent of the
arena’s net food and beverage revenues. As is described below, we also assume that the Pirates will
share in any additional advertising/sponsorship revenues of the arena (50 percent of incremental
revenues). The table below summarizes the financial impacts to the Pirates of the assumed lease
terms compared to the team’s current lease (based on these assumptions and the calculations later

in this section}.

Table 7: Pirates’ Net New Revenues with New L.ease Assumptions (2014)

Line Item Effect of New Lease Assumptions

Increased revenues of approx. $55,000
Increased revenues of approx. $405,000
Increased expenses of $80,000

Loss of $50,000 in rebates

Approximately $65,000 in new revenues

Advertising/Sponsorships

Concessions, Hopsitality, and Pr, Seating F&B
RentExpense

Rent Rebate

Net impact to Pirates

Source: AECOM
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From the CCCC's perspective, while it would share revenues with the Pirates under these
assumptions, the facility would also have a net gain, as it wouid earn more in rent, and the shared
revenues are generally new revenues that are not being generated by the current facility.

Food and Beverage Provider

The CCCC currently operates its own focd and beverage services. As a result, it retains all
associated revenues less its own costs. Should an outside concessionaire be hired to provide these
services, it would typically pay the facility a commission from gross salfes that can be approximately
30 to 40 percent of concession sales and 20 to 25 percent of catering/premium F&B sales (depending
on other contract terms). In addition, a concessionaire can also provide upfront capital through a loan
or equipment investment that can help to finance a facility's construction or renovation.

For the purposes of this analysis, we assume that the facility continues to self-operate its food and

beverage services.

Operating Revenues

Event Income .

Event income is generated by the net revenues to the facility from event rentals, and is calculated as
the per-event rate multiplied by the number of events. The line item also includes revenues generated
by the facility's box office. These assumptions are based on historical per-event revenues generated
by the facility, and are shown in 2011 price levels. We have not inflated these rates over time;
beacause the facility's capacity will not increase in the ten-year projection period, a promoter's ability to
continually increase its revenues will be limited, and therefore we conservatively keep the amount it
pays to the CCCC stable.

Table 8: Event Income by Event Type

Per-Event '

Income
Pirates Games $4,500
Concerts $4,000
Family Shows $2,500
HS/College & Cther Sporting Events $2,750
Tradeshows/Conventions/Graduations $2,000
Other Events $250
Annual Box Office Revenues $25,000

Source: ABCOM, CCCC
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Concessions, Premium Seating, and Hospitality F&B Income and Merchandise

As described above, we assume that the CCCC will continue to operate its own food and beverage
services, The following table summarizes the assumed gross per-capita sales for generat
conhcessions, catered premium seating and hospitality F&B, and merchandise sales, and the percent
of gross sales that is retained by the facility. Per-capita sales for Pirates games are based on
historical CCCC data, and sales for other events are based on the operations of comparable facilities.

Table 9: Food and Beverage and Merchandise Assumptions

General Concessions |[Premium Seating F&B Hospitality Merchandise
Netto Net to Netto Net to
Por Cap Arena Per Cap Arena Per Cap Arena Per Cap Arena
Pirates Games $6.00 35% $10.00 35% $10.00 35% $1.50 0%
Conceris $7.50 47% $20.00 47% $20.00 47% $7.40 15%
Family Shows $3.50 47% $8.00 47% $8.00 47% $4.00 15%
HS/College & Other Sporting Events 52.50 47% $6.00 47% $6.00 47% $3.00 15%
Tradeshows/Conventions/Graduations $1.25 47% $0.00 47% $15.00 47% $0.00 0%
Other Events $3.50 47% $5.00 47% $5.00 47% $0.50 15%

Source: AECOM, CCCC

Advertising

Advertising revenue is currently generated by the sale of signage within the facility (including the
scoreboard and message center) that is controlled by the CCCCG, as well as outside signage and
pouring rights. However, the Pirates currently own the rights to most advertising revenues inside the
arena, as well as any new signage that becomes available. In the current facility, approximately
$135,000 to $180,000 in advertising revenues have been captured by the facility per year in recent

years (not all of its available inventory is currently soid).

The renovation is expected to provide additional opportunities for signage and sponsorship sales.
However, due to the current presence of unsold inventory and the fairly limited increase in facility
usage/demand (and corresponding exposure for sponsors), we project a total of $100,000 in
incremental advertising revenues in 2014, and that this revenue is shared equally between the arena
and the Pirates. Based on a review of annual advertising revenues of comparable facilities, amounts
range from approximately $180,000 to more than $900,000, with an average of approximately
$520,000.

Therefore, we assume the arena's future advertising revenues to consist of two components:
$150,000 from the inventory that it currently controls, and 50 percent of the $100,000 in incremental

revenues (all amounts are then inflated into 2014 and beyond).
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Naming Rights

The County is expected to explore the opportunity of seliing naming rights to the renovated facility.
This could take many forms, such as single naming rights partner for the entire facility or multiple
partners for various parts of the facility {(such as entrances, concourses, and other areas). Based on
current design plans for the renovation, a number of interior and exterior areas could be available to a
naming rights partner and/or other sponsors and advertisers. These areas include the four corner
columns in the arena bowl, a potential product display area in the concourse, and signage that could
cover the exterior of the seating bowl. We assume that the facility would retain all naming rights

revenues.

The following summarizes information regarding completed naming rights contracts at other similar
arenas across the country.

» Inthe AHL, many arenas have naming rights deals. Of those that do not also host an NBA
team, the median annual value of the contracts is $350,000, with a range of approximately
$110,000 to $1 million. This includes the recently-extended contact at the 14,500-seat
Dunkin' Donuts Center in Providence, which provides $500,000 per year (including $75,000
in event sponsorships) for ten years.

« Although it is much farger facility than the CCCC, the INTRUST Bank Arena in Wichita is
similar to a potential naming rights strategy in Portland in that the facility sold a conventional
naming rights deal ($8.75 million) but also separately sold the rights to an exterior plaza (§3
million}, a concourse ($3 million), a lounge and alcoholic beverage sales (1.3 million), and
non-alcoholic beverage sales ($1.1 million). These contracts have a term of up to 25 years.

» Other facilities around the country (particularly larger facilities in major professional sports)
have successfully sold naming rights to specific areas of an arena, such as entrances,
concourses, suitefclub levels, box offices, parking garages, and others. One example in a
minor-leagie setting is “Amway Section A" at Van Andel Arena in Grand Rapids, Michigan,
which was sold after a concourse renovation.

Among other factors, naming rights revenues will be dependent on the eventual assets being sold,
the exposure provided, and the market for buyers. We assume that naming rights sales (from a single
partner or multiple partners) wilt generate a total of $250,000 to the CCCC beginning in 2014. Long-
term, contractually obligated income can be paid in equal or varying installments each year, and can
also include upfront payments in order to assist with facifity financing. For the purposes of this
analysis, we assume that revenues are paid in equal amounts to the CCCC each year (although they
are inflated, as these payments are typically tied to a measure of inflaticn such as the CPI).
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Loge Boxes

Most AHL arenas have both luxury suites and club seats. The current renovation plan assumes 30
four-seat loge boxes. While loge boxes are a smaller and more affordable version of luxury suites, for
comparison purposes, non-NBA arenas in the AHL have an average of approximately 22 Juxury
suites with average prices in the $40,000 to $50,000 range. Without performing additional market
analyses, it appears that 30 boxes at $2,500 per seat, per year, with a 90 percent occupancy rate, is
achievable in the AHL.

We assume that all loge box revenue (net of selling expenses) will be retained by the CCCC, with the
exception of the value of season tickets that would go to the Pirates. We assume a face value ticket

price of $18 per seat.

Club Seats

The previous report assumed 500 club seats, with 90 percent sold for $1,500 per year. However, the
current design plan calls for 510 club seats. At non-NBA arenas in the AHL, approximately half have
club seats (an average of nearly 800 seats for an average of approximately $1,500 per year). Without
performing additional market analyses, it appears as though the previous projections and the current

design plan are achievabile,

Similar to loge boxes, we assume that all net club seat revenue will be retained by the CCCC, with
the exception of the face vaiue of season tickets that would be Pirates revenue.

Investment Income
In the last five years, the CCCC'’s investment income has decreased from nearly $50,000 in 2006-07
to less than $1,000 in 2010-11. Beginning in 2014, we assume that investment income is $5,000, and

this amount is inflated in later years.

Ice Rentals

In the last five years, the arena’s ice rental revenues have averaged approximately $58,000 per year
and have been relatively stable. The facility’s renovation is not expected to alter the availability of ice
for public rentals, and we assume similar levels of demand in the future. Beginning in 2014, we
assume that ice rental revenue will be $60,000, and this amount is inflated in future years.

Other
In the last five years, the CCCC’s “other” revenue has averaged approximately $5,000 per year, and

this amount (inflated) is assumed in the future.

Total Operating Revenues
Based on the assumptions listed above, total arena revenues would be approximately $2.5 million in

2014 and increase to approximately $3.0 million in 2023.
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Operating Expenses

Salaries and Benefits

In the last five years, the arena's expenses for salaries, wages, and benefits for staff has ranged from
approximately $470,000 to $600,000, and has decreased in recent years due to a smaller staff. With
the renovation, it is expected that the facility will add staff in the future, in order to market, manage,
and maintain the facilities. We assume that this expense will begin at approximately $740,000 in
2014, and is then inflated in future years.

Contract Services

In 2010-11, the arena’s expenses for contracted services (such as security and other professional
services) were $52,000 and have averaged $51,000 over the last five years, Over time, this expense
has consistently averaged approximately ten percent of salaries and benefits expense, and this

relationship is assumed in the future.

Repairs and Maintenance

The arena’s repairs and maintenance expense has averaged approximately $85,000 per year in
recent years, and was between $70,000 and $80,000 in the fast two years., We assume that this
expense will be $80,000 (in 2011 costs} beginning in 2014, and is inflated thereafter.

Materials and Supplies
This expense was $29,000 in 2010-11, and averaged $38,000 in the last five years. We assume
expenses of $35,000 (in 2011 costs) beginning in 2014, and this is inflated thereafter.

General & Administrative

These expenses consist of the Free Street office lease, telephone usage, dues and subscriptions,
and staff travel. G&A expenses totaled $562,000 last year but averaged $60,000 in the iast five years,
with a larger staff. With the assumed increase in staffing levels, we assume that general and
administrative expenses will increase by 15 percent from recent levels.

Hockey/Ice Expense

These expenses are associated with Zamboni operations and maintenance and repairs to the ice
plant, video scoreboard, and locker rooms for hockey and other events. Aside from one year that had
unusually high expenses due to legal costs, these expenses are typically in the $35,000 to $40,000
range. Beginning in 2014, we assume these expenses will be $40,000, as we do not expect the

renovation to significantly affect this line item.
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Utilities

Utilities expenses (for electricity, gas, and water) can vary based on facility usage, locally-contracted
rates, and other factors. In the last five years, these expenses ranged from approximately $270,000
to $360,000. A review of recent annual utilities expenses of comparable arenas shows amounts
ranging from $230,000 to $760,000, although these amounts are highly dependent on variables that
may be unique to each facility. Assuming that event levels remain roughly similar to current levels, we
assume that utilities expense wiil be $300,000 (in 2011 costs) beginning in 2014, and this amount is

inflated in later years.

Insurance

The arena’s insurance expense has ranged from $82,000 to $130,000 in recent years. Although a
wide range of variables would affect a facility's insurance expenses, recent annual expenses by
comparable facilities ranged from $28,000 to $270,000. Based on discussions with facility staff,
insurance expense is expected fo increase by an undetermined amount in the future. We assume that
future insurance expense will be $100,000 (in 2011 costs) in 2014 and this is inflated in later years of

the projection.

Advertising/Promotion

The facility’s advertising expenses are associated with maintaining its web site, paying commissions
to its advertising agents, and trade advertising and promotions. In recent years, this expense has
decreased from approximately $70,000 to $20,000. In the future, we assume that this expense will
increase from current levels due to the need to market the renovated facility. We assume a total of
$30,000 (in 2011 costs) in 2014, which is then inflated.

Total Operating Expenses
Based on the assumptions described above, total operating expenses are estimated to be
approximately $1.5 million in 2014 and increase to $2.0 million in 2023.

Net Operating Income
Based on the assumptions described above, the facility's net operating income is projected to be
approximately $1.0 million per year.

Debt Service Expense

Based on current estimates, the total renovation costs (including a design contingency) are $38.8
miffion. Assuming a 4.5-percent interest rate and a 25-year term, annual debt service expanses for
$38.8 million would be approximately $2.6 million. However, assuming an annual $t-million
contribution towards debt service from Cumnberiand County, this expense would be reduced to $1.6

million.
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Net Income after Debt Service Expense

Based on the projected net operating income and the estimated annual debt service expense, the
projected loss after debt service is projected to be approximately $600,000 to $620,000 per year from
2014 to 2023.

These projections do not include a facility fee that could be added to the price of a ticket. Facility fees
are often used to help pay for facility operations and/or a capital investment from a renovation or a
new construction project. These fees can vary based on a ticket price, but typically range from
approximately $0.50 to $2.00. Assuming an average of a $1.00 fee for all tickets sold, a ticket fee

could generate approximately $350,000 per year.

Alternate Renovation and Funding Scenario
We also project the results of one alternate scenario, in which the annual $1-million contribution from
the County is not available for debt service repayment. In addition, without this funding source, we

estimate the maximum capital investment that can be supported by facility revenues in all years.
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Table 10: Projected CCCC Revenues and Expenses ($000s) — Alternate Scenario

AECOM Projection*

2014 2015 20186 2017 2018 201¢ 2020 2021 2022 2023

Operating Revenues

Ewvent Income $439 5439 $439 543¢ $439 5439 $439 5439 $439 $43¢

Concess.Merchandise 722 726 729 733 737 741 745 749 753 757
Premium Sealing F&B 192 198 203 210 216 222 229 236 243 250
Hospitalily Income 106 109 113 116 119 123 127 130 134 138
Advertising (fincl. Scoreboard} 205 211 2t7 224 230 237 244 252 259 267
Naming Rights 273 281 290 299 307 a7 326 336 346 356
Loge Box Seals 173 178 184 189 195 201 207 213 2i9 226
Ciub Seats 347 357 368 379 390 402 414 426 439 452
Investmentincome 5 5 5 5 6 6 6 6 6 7
Ice Renlals B0 62 64 66 68 70 72 74 76 T8
Ciher 5 6 ] 6 6 ] 7 7 7 7
Total $2,527 82,572 $2617 %2665 $2,713 $2,763 $2,815 52,868 $2,922 §2979

Operating Expenses

Salaries and Benefits $£738 %760 5783 $806 5830 8855 $881 3907 $934 5982

Contract Services 74 75 78 81 83 86 88 91 93 96
Repairs and Maintenance B7 €0 93 95 98 101 104 108 111 114
Matesials and SBupplies 38 39 41 42 43 44 46 47 48 50
General & Administrative 69 | 73 76 7a B0 83 i3} 88 a0
Hockeylice Expénses 40 41 42 44 45 46 48 49 51 52
Ulilifes 328 338 348 358 369 380 391 403 415 428
Insurance 109 113 116 119 123 27 130 134 138 143
Advertising/Premotion 33 34 35 36 37 38 39 40 42 43
Other 1] 0 0 0 0 1] 0 0 0 0
Pirates Rebate 0 o 1] 0 0 0 0 0 0 0
Total $1,516  $1,561 81608 $1.657 31,706 §$1.787  $1.810 31,864  $1,920 Si07%

Net Oparating Income $1,011  $§,010 $1,009 31,008 $1,007 $1,006 $1,004 51,003 $1,002 $1,001

Annual Debt Service Expense
Total
Counlys Confribution
Remaining Debt Service

$998 $998 5998 5008 3908 3998 S008 5998 $008 3048
50 50 30 30 80 50 30 30 50 $0
5998 $998 $998 $998 $998 $998 $9498 §998 $998 $998

NOI After Debt Service $13 $12 $11 $10 $9 38 §6 $5 $4 $2

* For 11 months of the fiscal year.
** Doas not inchude a faciity fea.
Source: CCCC, B&D, AECCOM

In order to achieve breakeven operations or better in 2014, based on all previous assumptions,
annual debt service expenses cannot exceed approximately $1.0 million, which reflects approximately

$14.8 million in capital costs.

However, including approximately $350,000 in additional revenues from a facility fee would increase

the breakeven scenario to a capital investment of $20 million.

Premium Seating Return on Investment Analysis
The following estimates the annual revenues and expenses, and the resulting return on investment,
attributable to the premium seating areas of the renovation project. For this analysis, we consider the
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facility’s share of revenues from loge and club seats, and the resulling premium net food and

beverage revenues. For expenses, we consider the estimated annual debt service expense based on

the capital costs associated with the addition of the premium seating and kitchen areas. We also

atiribute 7.5 percent of total annual arena expenses to the premium seating and kitchen areas.

These revenues and expenses are shown below.

Table 11: Annual Premium Seating-Related Revenues and Expenses {$000s)

—COM

2014 2015 2016 2017 2018 2049 2020 2021 2022 2023

Revenues

Loge Box Seals 173 178 184 189 1986 201 207 213 219 226

Club Seats 347 357 368 379 390 402 414 428 439 452

Premium Seating F&B 92 198 203 210 216 222 229 236 243 250
Total $711 $733 $755 $777 $801 $826 $850 $875 $901 $928
Expenses

Share of Debt Sendce 73 73 73 73 73 73 73 73 73 73

Share of Operaling Expenses 114 117 121 124 128 132 136 140 144 148
Total $187 $190 $193 $197 $201 $205 $209 $213 $217 $221
Net Revenue $525 $543 $561 $580 $600 $620 $644 $662 $684 $707
Source: AECOM
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Dated:

1/1/2012

Yearly Debt Service

y

Civic Center BABOps: Grossint
Delirered: 1/1/2012
No Calls
Fiscal Jannary 1 Conpon January 1 July 1 Yearly Owistanding Crsip
Year Principal Rate Interest Interest Debt Service Debt #

2012 - - - 720,000.00 720,000.00 32,000,000.00

2013 475,000.00 4.500 720,000.00 709,312.50 1,904,312.50 31,525,000.00

2014 525,000.00 4,500 709,312.60 697,500.00 1,931,812.50 31,000,000.00

2015 565,000.00 4.500 697,500.00 684,787.50 1,947,287.50 30,435,000.00

2016 600,000.00 4.500 684,787.50 671,287.50 1,956,075.00 29,835,000.00

2017 640,000.00 4.500 671,287.50 656,887.50 1,968,175.00 29,195,000.00

2018 680,000.00 4,500 656,887.50 641,587.50 1,978,476.00 28,515,000.00

2019 720,000.00 4.500 641,587.50 625,387.50 1,986,975.00 27,795,000.00

2020 760,000.00 4.500 625,387.50 608,287.50 1,993,675.00 27,035,000.00

2021 800,000.00 4.500 608,287.50 590,287.50 1,998,575.00 26,235,000.00

2022 840,000.00 4.500 590,287.50 571,387.50 2,001,675.00 25,395,000.00

2023 880,000.00 4.500 571,387.50 551,687.50 2,002,975.00 24,515,000.00

2024 920,000.00 4.500 551,587.50 530,887.50 2,002,475.00 23,595,000.00

2025 960,000.00 4.500 530,887.50 500,287.50 2,000,175.00 22,635,000.00

2026 1,000,000.00 4.500 500,287.50 486,787.50 1,996,075.00 21,635,000.00

2027 1,040,000.00 4.500 486,787.50 463,387.50 1,990,175.00 20,595,000.00

2028 1,070,000.00 4.500 463,387.50 439,312.50 1,872,700.00 19,525,000.00

2029 1,190,000.00 4.500 439,312,560 412,537.50 2,041,850.00 18,335,000.00

2030 1,220,000.00 4.500 412,537.50 385,087.50 2,017,625.00 17,115,000.00

2031 1,240,000.00 4.500 385,087.50 357,187.50 1,982,275.00 15,875,000.00

2032 1,250,000.00 4.500 357,187.50 329,062.50 1,936,250.00 14,625,000.00

2033 1,280,000.00 4.500 329,062.50 300,262.50 1,909,325.00 13,345,000.00

2034 1,320,000.00 4.500 300,262.50 270,562.50 1,890,825.00 12,025,000.00

2035 1,370,000.00 4.500 270,562.50 239,737.50 1,880,300.00 10,655,000.00

2036 1,400,000.00 4.500 239,737.50 208,237.50 1,847,975.00 9,255,000.00

2037 1,440,000.00 4.500 208,237.50 175,837.50 1,824,075.00 7,815,000.00

2038 1,480,000.00 4.500 175,837.50 142,537.50 1,798,375.00 6,335,000.00

2039 1,525,000.00 4.500 142,637.50 108,225.00 1,775,762.50 4,810,000.00

2040 1,570,000.00 4,500 108,225.00 72,900.00 1,7561,125.00 3,240,000.00

2041 1,610,000.00 4.500 72,900.00 36,675.00 1,718,575.00 1,630,000.00

2042 1,630,000.00 4,500 36,675.00 - 1,6686,675.00 -

32,000,000.00 13,196,812.50 13,196,812.50 58,393,625.00
Truve Interest Cost (TIC) e« oo oo iiiinnviiiiiieaanns 4.6000000 Arbitrage Yield Limit (AYL) «.cooooviiinin . 0.0000000
NetInterest Cost (NIC) .o ovvvviieiiiaiianns 4.5000000 Arbitrage Net Intersst Cost (ANIC) . oo vvinn e 0.0000000
. / ({/) » i
- = : B b 92 i A Fl—aL, O\ /
:_650,2 [ /} > NS / F L AT Feg (b / Vt-o.0l YR“

Prepared by: Gorbam Savings Bank :Miun-EaseMainlDb
Preparedan:  7/5/2011  14:38 1425 Rpt 24e CECC2012:92R







s Yearly Debt Servive f
* ‘ Civic Center BABOps: Grossing
o No Calls
= Femsary 1 Conpon Janwary ¥ by 1 Yearly Ountstanding Crsip
[ Pringpal Rate Interest Interest Dbt Service Dreln #
2012 - - - 720,000.00 720,000.00 32,000,000.00
2013 650,000.00 4.500 720,000.00 705,375.00 2,075,375.00 31,350,000.00
2014 700,000.00 4.500 705,375.00 689,625.00 2,095,000.00 30,650,600.00
2015 725,000.00 4.500 689,625.00 673,312.50 2,087,837.50 20,925,000.00
2016 740,000.00 4.500 673,312.50 656,662.50 2,069,975.00 29,185,000.00
2017 790,000.00 4.500 656,662.50 638,887.50 2,085,550.00 28,395,000.00
2018 825,000.00 4.500 638,887.50 620,325.00 2,084,212.50 27,570,000.00
2019 875,000.00 4.500 620,325.00 600,637.50 2,095,862 50 26,695,000.00
2020 900,000.00 4.500 600,637.50 580,387.50 2,081,025.00 25,795,000.00
2021 9785,000.00 4.500 580,387.50 558,450.00 2,113,837.50 24,820,000.00
2022 1,025,000.00 4.500 558,450.00 535,387.50 2,118,837.50 23,795,000.00
2023 1,100,000.00 4.600 535,387.50 5§10,637.50 2,146,025.00 22,695,000.00
2024 1,150,000.00 4.500 510,637.50 484,762.50 2,145400.00 21,545,000.00
2025 1,225,000.00 4.500 484,762.50 457,200.00 2,166,962.50 20,320,000.00
2026 1,325,000.00 4.500 457,200.00 427,387.50 2,209,587.50 18,995,000.00
2027 1,375,000.00 4.500 427.387.50 396,450.00 2,198,837.50 17,620,000.00
2028 1,425,000.00 4,500 398,450.00 364,387.50 2,185,837.50 16,195,000.00
2029 1,476,000.00 4.500 364,387.50 331,200.00 2,170,687.50 14,720,000.00
2030 1.575,000.00 4.500 331,200.00 285,762.50 2,201,962.50 13,145,000.00
2031 1,675,000.00 4.500 285,762.60 258,075.00 2,228,837.50 11,470,000.00
2032 1,775,000.00 4.500 258,075.00 218,137.50 2,251,212.50 9,696,000.00
2033 1,825,000.00 4,500 218,137.50 177,075.00 2,220,212.50 7.870,000.00
2034 1,875,000.00 4.500 177,076.00 134,887.50 2,186,982.50 5,995,000.00
2035 1,825,000.00 4,500 134,887.50 81,575.00 2,151,462.50 4,070,0600.00
2038 2,000,000.00 4.500 91,575.00 46,575.00 2,138,150.00 2,070,000.00
2037 2,070,000.00 4.500 48,575.00 - 2,118,575.00 -
32,000,000.00 11,175,162.50 11,173,162.50 54,346,325.00
Trwe Interest Cost (TIC) v 4.5000000 Arbitrage Yield Limit (AYL) ................ . 0.6000000
NetInterest Cost (NIC) o oo v eiii i 4,5000000 Arbitrage Net Inferest Cost (ANIC} . . ....ooool 0 0.0000000
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Dated:

1/1/2012

Yearly Debt Service

1

Civie Center BABOps: Grossint
Delivered: 1/1/2012
No Calls
Fiscal January 1 Conpon Januwary 1 Jul 7 Yearly Ouistanding Cusip
Year Principal Rate Interest Interest Debt Serviee Debt #

2012 - - - 675,000.00 675,000.00 30,000,000.00

2013 420,000.00 4.500 675,000.00 665,550.00 1,760,550.00 29,580,000.00

2014 460,000.00 4,500 665,550.00 655,200.00 1,780,750.00 29,120,000.00

2015 500,000.00 4.500 655,200.00 643,950.00 1,799,150.00 28,620,000.00

2016 540,000.00 4.500 643,950.00 631,800.00 1,815,750.00 28,080,000.00

2017 580,000.00 4.500 631,800.00 618,750.00 1,830,550.00 27,500,000.00

2018 620,000.00 4,500 618,750.00 604,800.00 1,843,5650.00 26,880,000.00

2019 660,000.00 4.500 604,800.00 589,950.00 1.854,750.00 26,220,000.00

2020 700,000.00 4.500 589,950.00 574,200.00 1,864,150.00 25,520,000.00

2021 740,000.00 4.500 574,200.00 557,550.00 1,871,750.00 24,780,000.00

2022 780,000.00 4.500 557,550.00 540,000.00 1,877,550.00 24,000,000.00

2023 820,000.00 4.500 540,000.00 521,550.00 1,881,550.00 23,180,000.00

2024 860,000.00 4.500 6521,650.00 502,200.00 1,883,750.00 22,320,000.00

2025 800,000.00 4.500 502,200.00 481,950.00 1,884,150.00 21,420,000.00

2026 940,000.00 4.500 481,950.00 460,800.00 1,882,750.00 20,480,000.00

2027 980,000.00 4,500 460,800.00 438,750.00 1,879,550.00 19,500,000.00

2028 1,020,000.00 4.500 438,750.00 415,800.00 1,874,550.00 18,480,000.00

2029 1,060,000.00 4.500 415,800.00 391,950.00 1,867,750.00 17.420,000.00

2030 1,100,000.00 4.500 391,950.00 367,200.00 1,859,150.00 16,320,000.00

2031 1,140,000.00 4.500 367,200.00 341,550.00 1,848,750.00 15,180,000.00

2032 1,180,000.00 4.500 341,550.00 315,000.00 1,836,550.00 14,000,000.00

2033 1,220,000.00 4.500 315,000.00 287,550.00 1,822,550.00 12,780,000.00

2034 1,260,000.00 4.500 287,550.00 259,200.00 1,806,750.00 11,520,000.00

2035 1,300,000.00 4.500 259,200.00 229,950.00 1,789,150.00 10,220,000.00

2036 1,340,000.00 4.500 229,950.00 199,800.00 1,769,750.00 8,880,000.00

2037 1,380,000.00 4.500 199,800.00 168,750.00 1,748,550.00 7,500,000.00

2038 1,420,000.00 4.500 168,750.00 136,800.00 1,725,550.00 6,080,000.00

2039 1,460,000.00 4.500 136,800.00 103,950.00 1,700,750.00 4,620,000.00

2040 1,500,000.00 4.500 103,950.00 70,200.00 1,674,150.00 3,120,000.00

2041 1,540,000.00 4.500 70,200.00 35,550.00 1,645,750.00 1,580,000.00

2042 1,580,000.00 4.500 35,560.00 - 1,615,550.00 -

30,000,000.00 12,485,250.00 12,485,250.00 54,970,500.00
Trwe Interest Cost (TIC) o v oo v vvnvvinnineninnnanns 4.6000000 Arbitrage Yield Limit (AYL) «oooovvnnnninn. ., 0.0000000
Net Interest Cost (NIC) . . e ovvnvnnnnninnnnnaenns 4.5000000 Arbitrage Net Interest Cost (ANIC) .. ..ot 0.0000000
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Yearly Debit Service

I

12012
Civic Center BABOps: Grosslnt
1172002
No Calls
Fiseal Janyary 1 Conpon Janvary 1 Juy 7 Yearly Owtstanding Cusip
Year Principal Rate Interest Inferest Debt Serviee Debt #
2012 - - - 675,000.00 675,000.00 30,000,000.00
2013 600,000.00 4.500 675,000.00 661,500.00 1,936,500.00 29,400,000.00
2014 650,000.00 4.500 661,500.00 646,875.00 1,958,375.00 28,750,000.00
| 2015 675,000.00 4.500 646,875.00 631,687.50 1,953,562.50 28,075,000.00
| 2016 700,000.00 4.500 631,687.50 615,937.50 1,947,625.00 27,375,000.00
| 2017 750,000.00 4.500 615,937.50 599,062.50 1,965,000.00 26,625,000.00
l 2018 775,000.00 4.500 599,062.50 581,625.00 1,955,687.50 25,850,000.00
} 2019 800,000.00 4.500 581,625.00 563,625.00 1,945,250.00 25,050,000.00
2020 825,000.00 4.500 563,625.00 545,062.50 1,933,687.50 24,225,000.00
2021 850,000.00 4,500 545,062.50 525,937.50 1,921,000.00 23,375,000.00
2022 950,000.00 4.500 525,937.50 504,562.50 1,980,500.00 22,425,000.00
: 2023 1,000,000.00 4.500 504,562.50 482,062.50 1,986,625.00 21,425,000.00
| 2024 1,100,000.00 4.500 482,062.50 457,312.50 2,039,375.00 20,325,000.00
2025 1,150,000.00 4.500 457,312.50 431,437.50 2,038,750.00 19,175,000.00
2026 1,250,000.00 4.500 431,437.50 403,312.50 2,084,750.00 17,925,000.00
2027 1,300,000.00 4.500 403,312.50 374,062.50 2,077,375.00 16,625,000.00
2028 1,350,000.00 4.500 374,062.50 343,687.50 2,067,750.00 15,275,000.00
2029 1,400,000.00 4.500 343,687.50 312,187.50 2,055,875.00 13,875,000.00
2030 1,500,000.00 4.500 312,187.50 278,437.50 2,090,625.00 12,375,000.00
2031 1,600,000.00 4.500 278,437.50 242,437.50 2,120,875.00 10,775,000.00
2032 1,700,000.00 4.500 242 437.50 204,187.50 2,146,625.00 9,075,000.00
2033 1,725,000.00 4.500 204,187.50 165,375.00 2,094,562.50 7,350,000.00
2034 1,800,000.00 4.500 165,375.00 124,875.00 2,090,250.00 5,650,000.00
2035 1,825,000.00 4.500 124,875.00 83,812.50 2,033,687.50 3,725,000.00
2036 1,850,000.00 4.500 83,812.50 42,187.50 1,976,000.00 1,875,000.00
2037 1,875,000.00 4.500 42,187.50 - 1,917,187.50 -
30,000,000.00 10,496,250.00 10,496,250.00 50,992,500.00
Trave Interest Cost (TIC) « oo cvee i 4.5000000 Arbitrage Yield Limit (AYL) ................ . 0.0000000
NetInterest Cost (NIC) . . oo ooiviieiiainanienns 4.6000000 Arbifrage Net Interest Cost (ANIC) . . ....ovvens. 0.0000000
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