


MEMORANDUM· 

To: Mr. Gerry Miller, Chief Legislative Analyst 
City of Los Angeles 

From: Bill Rhoda 
Lance Lankford 

cc: John Wickham 
Hanh Dao 

Date: July 22, 2011 

Re: Fiscal Analysis of Proposed Downtown Stadium and Convention Center Project 

Conventions, Sports & Leisure International ("CSL") is pleased to present this 
Memorandum regarding the analysis of the Anschutz Entertainment Group ("AEG") 
proposal to develop a new Event Center and renovated Los Angeles Convention Center 
("LACC"). This Memorandum summarizes our research and analyses, and is intended to 
assist the City of Los Angeles (the "CityJl) with decisions related to the AEG proposal. 
Additional data and research has been provided in the appendices as well including 
industry research with regards to the NFL, convention center industry and a signage 
valuation for the convention center. 

CSl has prepared an analysis of: O} the proposed business agreement between the City 
and AEG; (ii) public and private monies used for the funding of other NFL stadiums; (iii) 
the operations of the proposed new stadium; and (iv) the fiscal impact of stadium 
operations and Convention Center expansion on the City and any financing provided by 
the City to construct components of the LACC. 
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The proposed development project consists of the demolition of West Hall and the 
expansion and renovation of the current South Hall of the LACe. The new stadium will 
then be adjoined to the expanded Convention Center and be located on the north side 
of the LACe. Currently, the new stadium is planned to have approximately 1.75 million 
square feet of space and include 200 suites, 15,000 club seats, two premium level clubs 
and an operable roof, though that may be changed to a permanent roof as plans are 
developed. 

In addition, two new parking garages will be constructed with approximately 4,200 
stalls. These garages will replace the current West Hall and Cherry Street garages and 
will add more than 1,400 spaces to the levels the existing garages currently contain.· The 
LACC will continue to operate the Venice and South Hall garages which include 2,800 
stalls. 

Although the conclusions set forth herein were developed independently, CSL received 
significant cooperation from City staff and AEG personnel in conducting our analysis. 
AEG has made available the Draft Report: Fiscal Analysis - Special Events Center and Los 

Angeles Convention Center Expansion prepared by Metropolitan Research and 
Economics (IfMR+E"). The financial projections included in this analysis were prepared 
by CSL and project financial performance of the new stadium through the construction 

process and for 30 years of operations, the projected term of the bonds issued for the 
Convention Center expansion. 

The body of this Memorandum is organized as follows: 

@ Executive Summary 
@ Overview of AEG Proposal 

iii NFL Stadium Funding Analysis 
@ Special Tax Analysis and Evaluation 
@ Financial Analysis 

@ Convention Center Expansion/Renovation 
@ Economic Impact Analysis 
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Executive Summary 

Project Overview 

The City engaged CSL in April 2011 to evaluate the merits of the AEG proposal to replace 
the Convention Center West Hall and develop a new state-of-the-art event center 
capable of attracting a NFL team to serve as the primary tenant. The conclusion that 
there is no adequate venue from a physical and/or operational standpoint for a NFL 
franchise has previously been established by numerous parties and stakeholders. In 
order to assist the City in evaluating the merits of the redevelopment of the Convention 
Center and construction of a new event center in downtown Los Angeles, CSl has 
focused their efforts on several key issues, including but not limited to the topics listed 
below: 

G impact of the AEG proposal on the City of Los Angeles; 
o comparison of the AEG proposal to other comparable NFL stadium projects; 
o potential revenues that could be generated from a new event center and 

renovated convention center; and 
o potential economic benefits that a new event center and renovated convention 

center could have on the City. 

Key Findings ------_._--------------

Based on the analysis undertaken by CSL, a number of key findings have been 
developed. 

@ The Los Angeles Convention Center has gone more than 30 years without significant 
expansion and has dropped behind a number of other markets in attracting 
conventions, trade shows and other events as a result of having inadequate 
facilities. 

G The competitive market for the Convention Center includes San Diego, Las Vegas, 
San Jose, Anaheim, San Francisco among others. Each of these markets has 
continued to invest in the expansion and renovation of their convention centers. 

o An opportunity has been presented by AEG to construct a new event center and 
renovate the convention center. As enviSioned, this agreement with AEG would shift 
the financial risks to the private sector; however, the analysis herein suggests that 
while much of the financial risk does appear to be focused on the priVate sector, 
there are several areas with which the City should be aware: 

o CUrrent projected costs of the stadium and convention center are likely 
conservative; 

o Lease terms with an NFL team have not been finalized and may ultimately 
be less favorable to AEG; 

o Franchise acquisition and/or relocation costs have not been established; 
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Executive Summary (cont' d) 

o Actual operating performance for the stadium and team may fall short of 
projections; 

o Several mechanisms for payment to the City are based on potential 
future tax collections - actual market conditions could impact these 
collection assumptions in a negative manner; and 

o Cost and structure of debt may be more expensive than currently 
projected. 

\) The projected stadium site is centrally located adjacent to STAPLES Center and LA 
Live!, making It a suitable location for access from most areas of the greater Los 
Angeles market and also creates the opportunity to generate significant ancillary 
impacts within the surrounding development. 

e Neither the Los Angeles Coliseum ("Coliseum") nor the Rose Bowl are adequate 
venues from a physical and operational standpoint for an NFL franchise. Originally 
constructed in 1923, the Coliseum served as the home of the Los Angeles Raiders 
from 1982 through 1994 and was outdated even at that time, which is one of the 
primary reasons the team moved back to Oakland. The Rose Bowl, in Pasadena, Is 
currently undergoing significant renovation, with the addition of premium seating 
and other upgrades. However, even after such upgrades, the Rose Bowl will not be 
adequate to serve as the home venue for an NFL team on a long-term basis. 
Without the construction of a new stadium, it IS highly unlikely an NFL franchise 
would be placed in the Los Angeles market. The deal structure as presented by AEG 
purports to resolve this issue without using public funds and is structured to provide 
the City with a unique opportunity to address shortcomings associated with the 
existing Convention Center. A central focus of the research and analysis that has 
been conducted was to evaluate these propositions for impact on City financial 
commitment and risk. 

e Significant economic and fiscal impacts could be generated within the City of Los 
Angeles from the construction of a new NFL stadium and the on-going operations of 
the stadium and new NFL team, and the renovation of the Convention Center. 

€> A funding plan that relies solely on private sources has proven difficult to support in 
other markets, and only the New Meadowlands Stadium in East Rutherford, New 
Jersey was financed with no public investment. That stadium included two NFL 
teams and $300 million in investment from the NFL through the G3 program. 

e A seat license program will be necessary to help fund the development of a new NFL 
stadium. 

\) With a 100 percent privately financed stadium, it will be imperative that AEG and 
the NFL tenant exceed even superior performing stadiums and teams in terms of 
revenue generation, including sponsorships, ticket pricing and premium seating. 

e The internal rate of return for AEG on its potential equity investment of $450 million 
is extremely low considering the level of risk for the private development. 
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• The renovation of the convention center would enable the venue to maintain its 
eXisting event levels while attracting incremental events. It is possible that the 
convention center could increase its city-wide events to an annual average of 
approximately 29 from the currently projected average of 24. This would result in 
increased economic impact to the City of approximately $60 million annually. 

• The new taxes paid to the City of Los Angeles from the development and operation 
of the new stadium and the expanded Convention Center will total more than $146 
million {NPVj, with an average each year equal to approximately $13.4 mlllion once 
the stadium is open and operating. ' 

€I The total new taxes dedicated to the repayment of the debt issued by the City are 
projected to be approximately 48.6% when using the NPV of the total payments, 
The total of the gross new taxes generated by the project that are dedicated to debt 
payments is slightly more than 49%, 

Overview of AEG Proposal 

An opportunity has been presented to the City to construct a new NFL stadium and 
renovate the Los Angeles Convention Center under a partnership structure that 
purports to eliminate risk and net financial commitment on behalf of the City. The 
proposed agreement with Anschutz Entertainment Group (AEG) will allow for a new NFL 
stadium and the renovation of the LACC with public participation. The proposed 
funding structure provides inherent challenges to the private sector with regard to 
generating sufficient revenues to both build a new stadium and allocate revenue 
streams to a NFL team. The cost used in the analysis are based on data provided by 
AEG. To the extent, that the costs for the stadium and convention center 
redevelopment exceed initial projections, the financial viability is further impacted. 

The projected cost of the new stadium, including financing and related costs is 
estimated to be approximately $1.2 billion, according to information provided by AEG. 
In addition to the costs of the stadium} AEG will be responsible for the costs of 
constructing two new parking garages and the expansion and renovation of the 
Convention Center. However, as discussed above, the City will issue bonds to pay for 
the Convention Center costs} which are prOjected to total $280 million. The bonds will 
be issued in three series: Tax-exempt Series A ~ $195 million; Tax-exempt Series B - $60 
million; and CABs - $25 million. A series of direct and indirect tax and direct AEG 
payment revenue streams have been identified that are intended to equal City debt 
service payments. The risks to the City associated with the overall project, and with 
potential payback of public debt service obligations, have been presented earlier and 
are discussed in more detail within the body of this Memorandum. 
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Executive Summary (confd) 

NFL Stadium Funding Analysis 

Since the Raiders returned to Oakland in 1995, 22 new NFL stadiums have opened and 
five existing stadiums have undertaken major renovations. All of those stadiums, with 
the exception of the new Meadowlands Stadium in Newark, New Jersey, have received 
significant levels of public funding. The new Meadowlands Stadium, the home of both 
the New York Giants and New York Jets} included private seat licenses sold by both 
teams to help finance construction and the NFL contributed a larger amount as well due 
to two teams playing at the facility. 

Overall, approximately 50 percent of the funds required to construct the 22 new NFL 
stadiums were provided from public sources. In the past 12 years, private contributions 
to new NFL stadiums have averaged approximately $517 million] when stated in 2011 
dollars, including the proposed Los Angeles and Santa Clara projects. Thus} the total 
long-term financing required from private sources was significantly less than that which 
would be utilized for the proposed Los Angeles stadium. 

Special Tax Analysis and EvalUation 

AEG has proposed that they receive the rights to new signage opportunities on the 
South Hall of the Convention Center as well as on the new expansion to the LACe. The 
plan that was submitted to and approved by the City in 2008 has been evaluated and it 
has been determined that the value of all of the proposed signage would likely be 
between $5 and $6 million annually. However, this does not account for the annual 
maintenance or the amortized cost of the sign age hardware. 

In the event the final signage plan differs materially from that upon which the 
evaluation is based, the potential economic value will change as well and would need to 
be addressed. 

Financial Analysis 

The proposed operating structure at the new stadium will be unique in the NFL as the 
stadium will be operated by a private entity that is separate from the team itself and the 
team will effectively be a tenant at the facility. In all other cases throughout the NFL, 
the stadium is either operated by the team or an affiliate, or operated by the public 
sector and leased to the team. The situation at the new stadium will require the sharing 
of revenUes between AEG and the team, including naming rights] sponsorships, luxury 
suite and club seat premiums and concessions. 

Jt is estimated that a new NFL stadium in Los Angeles with the NFL team as the primary 
tenant could host at least 27 events per year with upwards of 1,347,000 attendees, an 
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Executive Summary (cont'd) 

average of approximately 50,000 attendees per event. This does not include non
recurring events such as the Final Four and Super Bowl that witllikely take place at the 
new stadium, but not on an annual basis. Based on these event and attendance 
projections, it is estimated that EBITDA for the stadium will be $54 million in the first full 
year of operations and $53 million for the NFL team, for a total of more than $107 
million, which would be among the highest in the NFL. However, this does not account 
for debt service on the stadium or team, or any relocation fee that would be paid if the 
team moves from another city. As noted, the actual lease structure negotiated will 
directly impact the viability of the stadium. To the extent the lease allocates revenues in 
excess of the model used for this analysis, the return will be diminished for the stadium. 

These projections create an internal rate of return to AEG of approximately 6.7% and 
generate more than $146 (NPV over 30 years) million in new tax revenue to the City of 
Los Angeles. 

Economic Impact Analysis 

It is estimated that approximately $366.0 million of total economic impact in the City 
could be generated by construction spending for a new NFL stadium, creating earnings 
of approximately $159 million and upwards of 2,600 jobs within the City. In addition, 
the fiscal impacts from construction of a new NFL stadium include approximately $1.2 
million in sales tax revenue for the City of Los Angeles, and $66 million for the State of 
California. 

During the first year of operations, the total new economic activity for the NFL team and 
new stadium could approximate $456 million on an annual basis, with 6,320 jobs 
created. Over the initial 30 years of operations the stadium should generate nearly $8.7 
billion in total output, with $5.3 billion in direct new spending. The stadium project and 
the convention center expansion are expected to generate more than $410 million in 
new taxes, with a net present value of approximately $146 million. The total new taxes 
dedicated to the repayment of the debt issued by the City are projected to be 
approximately 48.6% when using the NPV of the total payments. 
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1. Overview of AEG Proposal 

Pursuant to the proposed deal structure} AEG would be constructing the new stadium 
and 'would be responsible for all costs and expenses related to such development. In 
addition to the stadium construction, the City would issue bonds for the costs of 
constructing the new hall for the Convention Center. The current budget for the new 
hall, including finance and related costs, is $280 mlilion, The effective hard construction 
costs per square foot for the Convention Center project wi![ have to be carefully 
evaluated. Increases to these costs could require increases in the bond issue, or 
additional direct financial support from AEG. Conversely, if reductions to the program 
of Convention Center space are pursued in order to maintain the current budget, this 
could negatively impact the ability of the Center to accommodate current and future 
event demand. 

While the City would issue the bonds for the Convention Center construction, revenues 
generated by the new stadium would theoretically repay this debt, backstopped by 
various guarantees and other assurances from AEG. Thus, the ultimate repayment of 
the debt is contingent on the long-term financial viability of AEG and its affiliates. 

Below is a summary of the proposed agreement between AEG and the City for the 
financing of the Convention Center expansion. 

Bonds 

Q $280m in total proceeds 

@ Issued in 2012 with 34 year maturity 

Q $195m of Series A Tax-Exempt Lease Revenue Bonds ("Series A LRB/) 

@ $60m of Series B1 Tax-Exempt Mello Roos Bonds ("Series B1 Mello Roosll) 

@ $25m of Series B2 Tax-Exempt Special Tax CABs (",Series B2 CABS") 

Payments toward Debt Service 

Event Center Rent 

@ $6,5m Event Center rent (1.75% escalation) applied to repay Series A LRB 

Special Taxes Secured by LA Live and STAPLES Center 

$ Total special taxes of $Sm per year paid by AEG to the City 
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1. Overview of AEG Proposal (cont/d) 

\11 Term commences in 2014 and continues through bond maturity (2046) 

\11 $3m (3% escalation) of the $Sm total special taxes to be paid by LA Live 
(liLA Live Special Tax"). LA Live Special Tax shall be secured through a 
special tax assessment that will be levied on LA Live property. LA Live 
Special Tax is paid commencing 2014 and applied to repay Series B1 
Mello Roos (with payments during construction to fund debt service as 
set forth below) 

\11 $2m (3% escalation) of the $Sm total special taxes to be paid by Staples 
Center ("Staples Center Special Tax"). Staples Center Special Tax is 
deferred with payment commencing In 2024 and continuing through 
2046 and secured through a special tax assessment that will be levied on 
Staples Center commencing in 2024 and applied to repayment of Series B 
CABS. Applying a 6% discount rate, Staples Center Special Tax is $3.9m in 
2024 (escalating at 3% annually) continuing through 2046 

@ Signage inventory to be allocated in proportion to payment amounts 

Staples Center Lease Term Extension/Rent 

@ New 55-year Arena Ground Lease entered into concurrently with EVent 
Center Lease 

Q Special tax to be levied on Staples Center not to exceed fair market rent 
during the additional term (2053-2067) ("Additional Term Special Tax") 

Q Additional Term Special Tax commences in 2024 and continues through 
2046 

o Using $3.2m as current FMV rent and applying 1% escalation and 6% 
discount rate, Additional Term Special Tax will be approximately $lm 
annually 

$ Additional Term Special Tax is applied to repay of Series B CABS 

Staples Center Admissions Fee 

o Staples Center admissions fee is extended from 2024 through 2046 

$ Upon full satisfaction/expiration of existing Gap Funding obligations, 
Staples Center shall retain all admissions fee proceeds in order to pay the 
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1. Overview of AEG Proposal (cont'd) 

Parking 

Staples Center Special Tax and the Additional Term Special Tax set forth 
above, 

<I> Incremental parking revenue to City from EVent Center events (estimated 
to be $l.3m annually) and incremental off-site parking tax to City from 
Event Center events at non-AEG controlled parking (estilTlated to be 
$900k) would both be retained by City to compensate for lost West Hall 

Revenue 

Q These incremental revenues/taxes would not be applied to the bonds and 
there would be no separate "make-whole" payment, thereby creating 

financial risk and exposure for the City 

'" Cherry Street/Bond Street ground rent ($500k) would not be applied to 
bonds but would help offset revenues lost due to AEG operating parking 
garages 

Debt Service Reserve 

@ Debt service reserve (DSR) requirements as follows: $lSm for Series A 

. LRB and $3,Sm for Series B1 Mello Roos 

@ At closing DSR requirements satisfied with a $lB.Sm LC that is part of 
Developer's $50 LC commitment during construction period 

@ Series B1 Mello Roos DSR LC to be replaced with cash reserve funded by 

the first $3.5m of Series B1 Special Tax Payments during construction 

@ Once Developer is otherwise able to reduce its LC commitment after 
completion of Event Center, it must either maintain LC large enough to 
satisfy the $15m DSR requirement on Series A LRB or alternatively must, 

at its election, fund cash reserve to allow for step down or elimination of 
LC 

... Any cash funded by Developer to cover DSR for Series A LRB shall 
constitute a prepayment of Event Center rent for the portion of the Event 

Center lease immediately preceding maturity of bonds (e.g. prepayment 
applied first to rent in 2046 and then, if applicable, earlier years). The 
amount of prepayment determined using a discount rate equal to 6%. 
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1. Overview of AEG Proposal (cont'd) 

Summary of Repayment Streams for Each Series of Bonds 

1. Series A Tax-Exempt Lease Revenue Bonds 

€I $6.5m Event Center Rent (1.75% escalation) 

€I Possessory Interest Tax (on Event Center and New Parking Structures) 

$ On,Slte Parking Tax (Farmer's Field Events and AEG,controlled garages 

only) 

€I 25% of construction sales tax from Farmer's Field project 

2. Series B1 Tax,Exempt Mello Roos Bonds 

<Ii $3m LA Live Special Tax (3% escalation) 

(I; 25% of construction sales tax from Farmer's Field project 

3. Series B2 Tax-Exempt Special Tax CABs 

(I; $3.9m Staples Center Special Tax (3% escalation) (commencing 2024 

through 2046) 

(I; $1.0m Additional Term Special Tax (flat) (commencing 2024 through 

2046) 

Other Terms 

€I Cost of remediation/defeasance funded with the remaining 50% of 

construction sales tax from Farmer's Field project (developer responsible 

for any shortfall) 

$ Developer must maintain minimum of $Sm LC for entire term of Series A 

LRB 

$ Only 2 years capitalized interest in Series B1 Mello Roos 

€I Accumulated interest on bond proceeds during construction applied to 

year 4 debt service for Series A LRB and year 3 debt service for Series B1 
Mello Roos 

$ Interest rate assumptions updated to reflect latest market data 

$ Any surpluses are escrowed to cover subsequent deficits, with any 

remaining surpluses in escrow at maturity of bonds to be released to the 

City 
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1. Overview of AEG Proposal (col1t'd) 

Based on the proposal outlined above, the City must focus primarily on following areas: 

1) The adequacy ofthe financial guaranty put in place by AEG; 
2) The certainty of the revenue streams that will be credited against the bond 

payments and the ability to measure such amounts; and 
3) The operating agreements for the new stadium to ensure these agreements can 

be assigned to the City in the event of a default by AEG. 

Assuming those concerns can be addressed in a satisfactory manner, the business deal 
proposed by AEG is a reasonable stadium funding structure for the City. As discussed 
elsewhere herein, the City will be the home of only the second NFL stadium that was 
financed entirely by private funds; the City will again be home to an NFL franchise; and 
the Convention Center will be renovated to allow it to compete with other major 
markets. 

That being said, the life of the bonds and the increase in annual debt service payments 
will require that the stadium be successful financially for a period of at least 30 years. If 
AEG struggles financially with the stadium or any other operations, the risk to the City 
increases because the ability of AEG to backstop any shortfalls wlilbe impacted. 
Furthermore, the financial projections used herein ar,e based on certain lease terms with 
an NFL team. If the final terms of between AEG and the NFL team are less favorable to 
AEG than those currently proposed it will further increase the risk that revenues will not 
be sufficient to cover debt service! furthering the reliance on the creditworthiness of 
AEG. It is thus imperative that the City receive guarantees from an entity other than 
AEG to pay any short falls, meaning a parent company with stronger assets not tied 
directly to the stadium be involved. 

Additional concerns surround the current cost estimates for both the stadium and the 
Convention Center. It is likely that the final costs could significantly exceed the current 
budgeted amounts. This will further burden the project and negatively impact the 
ability of AEG to generate sufficient cash flows from operations to cover debt service 
payments. Relocation fees for moving an NFL team will also be required. These could 
exceed $500 million or even more! which again impacts financial viability as it is almost 
certain that AEG will be responsible for at least a portion of those fees. 
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1. Overview of AEG Proposal (cont'd) 

As shown in the Project Revenue and Incremental Tax Summary below, the portion of 
revenues dedicated to the repayment of the bonds are projected to be adequate in 
most years from the time the bonds are issued until they are repaid. 

TOTAL PROJECT REVENUES AEG PROPOSAL· DEDIcATE.{) TO BONO REPAYMENT 
Toldl Project Total Project 

Project Year Projec.t REvenues Incremental T3xes Re:venues/Taxes Projw;:1 Revenue.'> Illcremenl.lt Taxes- Ae\lel\tJes/Tu~es. 

Consl. 2012 $0 $0 $0 $0 $0 $0 
Canst. 2013 0 1,261,125 1,267,125 l,261,I2"? ),267,115 
Coost. 2014 3.030,0f}{} ~,745/750 5~745/750 3,000,000 2.S34,250 5,534,2S{l 
(1.11\51. 2015 3,090,003 3,653,5'2.1 6,743,521 3,090,,000 3,441,021 6,531,OH 

1 2016 10,337,700 11,025,317 2:1,363,011 9,632,700 5,582,594 15,265/294 
2017 10,560,031 9,605/167 20,166,198 9,891,931 4,858,S66 14,750,797 
201S 10,787,479 9,830,327 20,617,807 la,106,017 4,956,043- 15,062,050 
2019 11,0:2.0,170 10,059,932 21tOSO~102 10,,25,079 5,055,164 15,300,243 
2020 11,258,'234 .lq,295,119 21,553/353 10,549,241 5,156,268 15,705,509 
2021 11,501,8U2 10,536,02.9 22,037,832 10,778,5/9 S,259,S93 10/038,022 
2022 11)51,012 10,782,808 22,533,820 11,013,316 5,3$4,581 15,371,950 
2023 12,006,003 11,035,6.04 1.3,041,607 11,253,613 5,471,872 
2024 17,266,918 11,294,570 28,561,488 16,499,4Bl 5,581.310 n,GBO,79 

10 2025 17,683,904 11/S59,1:1,63 29,243,768 16,901/119 5/692,936 2:?:,594,O5 
11 2026 18,111,613 11,8>1,644 29,943, 17,313,172 5,806,795 23,119,961 
12 2021 18,550,335 12,110,079 30,660, 17,735,925 5,92.2,931 2.3,658:,855 

13 202S 19,000,361 12,395,335 31,39S~ 18,169,66' 6,041,389 24,211,OS6 
14 2029 19,1,62,017 12,687,589 32 18,614,704 6,162,217 24,776,921 
15 1030 19,935,599 11,901.,134 32,837, lS,071,340 6,285,461 25,355,802 
16 2031 20,421,437 13,206,376 33,621, 19,539,893 6,411,171 2.5,951~O64 

17 20n 20,919,865 13,51.8,08.8 34,4"37, 20,020,690 6,539,394 26,560,08' 
18 203.3 21,431,225 13,fB?,462 35,258,687 20,514,067 6,670,182 27,18U49 
t9 2034 21,955,869 14,164,694 36 .. 120,563 21,020,368 6,803,585 27 
20 2035 22,494,159 14,499,985 36,994,145 21,£39,948 6,939,657 
21 20Se 23,046,468 14,B43,542 37,890,010 22,013,173 7/078,450 
22 2031 2a,613,179 15,195,576 38,808,755 22,620,417 7,1.20,019 
23 2038 24,194,584 15,556,307 39,750,991 23,182,068 7;364;420 
24 2039 24,791,389 15,925>956 40,717,346 23,75B,520 7,511,708 
25 2040 25,4{B,711 16,304,754 41,708,465 24,350,184 7,661,942 
26 2041 26,032,016 15f69~.937 42,725,012 24,957,479 7,S15,iBl 
27 2042 26,676,925 17,090,745 43,767,070 l.S,SSD,836 7,971,485 
28 2043 27,33S,710 17.49B,429 44,B371139 26,220,700 8,130,915 
29 2044 28,017,898 17,916,242 ~S,93-4f140 26,877)527 8,293,533 
30 2045 28,7.14,967 18,344,447 47,0.59,413 27,551,788 B.459,403 

~ 
Nominal Total $590,375/746 $410,21S,455 $1,000,591,201 $563,603,654 $201,311,253 $1651114,917 
NPV@ tJ}:,f $180,801,842 $145,219,454 $326,503,401 $177,921,909 $71,173,920 $249,095,829 

EffectiVe. Percenfage e/ New Toxes Oedicated to Debt SeJ\'ice. 
Gross $ 49.01:-; 
NPV 48,68% 

This does not include the other incremental revenues from the project that are not 
dedicated to bond repayment. Furthermore, the off-site incremental parking taxes and 
new parking revenues to LACC controlled garages related to stadium events are not 
included as those amounts are dedicated to replacing lost revenues to LACC from no 
longer operating West Hall and Cherry Street garages. Only two-thirds (66.6%) of the 
total projected Transient Occupancy Taxes ("TOTJI) have been included due to the fact 
that 1900 of the hotel rooms closest to the new stadium retain TOT generated by those 
properties. 

In total, the dedicated new tax revenues are approximately 48.6% of all incremental 
taxes projected to the City from the construction and operation of the new stadium, 
parking garages and expanded Convention Center, when using net present value 
comparison, If gross amounts are used, the payments dedicated to debt service total 
slightly more than 49%. 
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2. NFL Stadium Funding Analysis 

This section reviews the potential for successfully funding development of a new NFL 
stadium in Los Angeles via a public-private partnership. 

NFl. Stadium Public-Private Partnerships 

Since 1992, 23 new or renovated NFL stadiums have opened, 22 of which utilized some 
level of public-private partnership to successfully develop the facility. In addition to the 
proposed Los Angeles stadium, a new facility has been proposed in Santa Clara, 
California that would be the home of the San Francisco 4gers. The following chart 
summarizes public and private contributions to project funding for the NFL stadiums 
built or renovated since 1992, including the Los Angeles and Santa Clara projects. 

Summary of PubliC-Private Contributions to NFL Stadium Development 

Total Private Funding 

Stadium/ream Team 
Year I Project I Total % of 

Opened Cost ~ ~ 

Publk Funding 
Total %of 

Public; ~ 

Los Angeles Stadium (Proposed) TBD .. 2016 $l,:Wtto $1,200;0 100% $0.0 0% 
San Francisco 4gers (Proposed) San Francisco 4gers 2015 $987.0 $873.0 88% $114.0 12% 
Nev" Meadowlands Stadium .. __ Giants/Jets ... _ .. _. _______ -'=2-=-.01'-'0'---1-':-$....'-1,_60_0_.0+-+-'-$....,1,_60_0 __ .0 ___ 1:.;:0-,,0':';:%+---01---:_$.:...;0 __ .0 __ -,,0-"'-1% 
New Cowboys Stadium _ __. _____ D;:...<l:;.;.IIc:;.as'-C"'o....:.w:..;::b.::.oyL;:s ____ ..;c:2"'-00"'9 __ .. _~L1.~ _ $750.0 63% $444.0 37% 
Lucas on Stadium Indianapolis Colts 2008 $675,0 $~_OO,O 15%--$575.ii---8S% 
University of Phoenix Stadium Arizona Cardinals 2006 $471A $150A 32% $321.0 68% 

Lincoln Financial Field___Phila._<:l.~lpbi~t:;~~l~L_____?Q91_ $511"$.0 $330.0 64% $188.0 36% 
SoldierFi~fd{r~~ovati~;I)--- Chicago Bears 2003 $587.0 $200,0 34% $387_0 66% 
Lall1beau Field {renovation} Green Bay Packers 2003 $295~2 - .. ---$126.i-~· ·······$i6~57% 

_G_iII_et_te_S_t~ad::::ic:.:um-'"--_______ . __ !iew England PatEigts __ . __ -"2c:.OO::.:2=-i--';$..;;.41:::2:.:.;.0=t-i--';$..=.34.:..;0:.::-0=----.:8::::3.:.:%+-t-c"-$.:...;72=.0=---'1=7-"=-1% 
Ford Field Detroit Lions 2002 $440_0 $330_0 75% $110.0 25% 

-'-R-=-el:"::ia"':'n':":t S"'t'-ad-i-u'-n-·-··----·-------H::.:o:..:u:..::st"'o'-"n::.:Te"-'x=-.a-ns-----=2-=-00==2:- $474.0 $185.0 39%--- '$289,0 61% 
..!:Q:::w=e:.:cst.::..F::.:ie-=-ld=-'"--------~Se~a::.:tt:.::.:le::;.S:...ce:.::ah!::a:.:cVlc::.,k-s ---~2=-::0:':::0=-2 -t--'$:-4:·.':-61=.3 -- -$16i~O-- 35% ·$300-:-3----65% 

Heinz Field Pittsburgh Steelers 2001 $280.8 $109.2 39% $171_6 61% 
Invesco Field at Mile High . ____ .:cDenver Broncos 2001 $400.8 $111.8 28% $289.0 72% 

-=;..;..;....:...:..;;.:.:..::..:"-:---------'=:::...-+---7-'-==-=t-+~=-=--='+_+_::==--..':-=t 
Paul Brown Stadium Cincinnati Bengals 2000 ~449.8 $25.0 6% $424.8 94% 

..!..L':::'P '=Fi-=el:'-:d:..:.:..:.:...:::..::::.=.:.::.:..::..------=r"'en:.:::n::..:.e:.::ss:.::ee:...:r::.::it::..:.a""ns:.:=-----.C1::.:9:..::9.::..9 -r-$291.7 $84.8 29% $206,9 71% 

Cleveland Browns Stadium Cleveland Browns 1999 $271.0 i $71.0 26% $200,0 74% 
M& T Bank Stadium Baltimore Ravens 1998 $226.0 $22,4 10% $203.6 90% 

Raym~!~!'I.mes S~i'I.~.i',Lf!1______ Tampa Bay Buccane.e"-r5'--_~1~99~8. __ .. $194.0 $0.0 0% $194.0 100% 
Bank of America Stadium Carolina Panthers 1996 $243.0 $187.1 77% $55.9 23% .. ------.:==~=~--..:::::::~rE'.:':;:.::t+~~-~-T-t-;-=.::----:::=t 
Edward lones Dome st. Louis Rams 1995 $2.99.0 $12..0 4% $287.0 96% 
EverBank Field Jacksonville Jaguars 1995 $141.0 $19.7 14% $0.0 86% 

~G~e~Or~ig£a~D~oLIl1~e==============~A~tl~an~ta~Fa~lc~o~ns~~=====1g9~9r2~=J$~2~14~.~0~~~$~4~9,Q2===t23~%~0=t~~$QO.~0===~77% £edEx Field Washington Redsklns 1997 $250.5 72% $70.5 
I I 

IAverage I $503.1 $288.1 37% $202.9 

Source: Municpa/ authorities, facility mallagement, piblic records and industry publications 
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2. Nfl Stadium Funding Analysis (cont'd) 

As shown in the exhibit on the previous page, the average new NFL stadium project 
since 1992 has been 60 percent publicly funded and 40 percent privately funded. 
Overall, approximately 50 percent of the funds required to construct the 22 new NFL 
stadiums were provided from public sources. Only one stadium} New Meadowlands 
Stadium in East Rutherford, New Jersey, did not directly use public funds for 
construction. However, this project still required significant public-prlvate partnership 
as the stadium and site are owned by the New Jersey Sports & Exposition Authority and 
leased to New Meadowlands Stadium Corporation, a 50/50 partnership between the 
NFL's New York Giants and New York Jets. 

The following exhibit presents a summary of the private contributions made to. NFL 
stadium projects that have been completed in the past 12 years} adjusted to 2011 
dollars. Private funding utilized to fund these projects typically consists of some 
combination of NFL contributions, team contributions and stadium revenues. 

Private Contributions to NFL Stadium Projects in Past 12. Years (in 2011 dollars) 

New Meadowlands Stadium 

Los Angeles Stadium (Ilroposed) 

Santa Clara Stadium (proposed) 1 ••••••••••• :~873 

Lintoln Financial Field 

Reliant Stadium I •••• ' 

University of Phoenix Stadium 

Invesco Field at MUe High 

Lucas 011 

I 
$0 $200 $400 $600 $800 $1,000 $1,2.00 $1,400 $1,600 $1,800 

Note: $2011 assumes 3% annual inflation. 
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2. Nfl Stadium Funding Analysis (cant/d) 

As shown in the exhibit on the previous page, private contributions to NFL stadium 
projects in the past 12 years have ranged from $106 million for Lucas Oil Stadium to 
$1.6 billion for New Meadowlands Stadium (which includes revenues generated by two 
NFL tenants, the New York Giants and New York Jets). The average private contribution 
over the past 10 years has been approximately $517 million, when stated in 2011 
dollars. If the New York market (New Meadowlands Stadium) is excluded from this 
analysis, the average private contribution would be approximately $429 million, stated 
in 2011 dollars. 

It is clear based on the data discussed above that the opportunity that exists in Los 
Angeles to construct a stadium using private funds is unique. Combined with the added 
value of renovating the Convention Center while also using only private funds, the 
proposed agreement with AEG would be only the second NFL venue financed entirely 
with private funds and the only one that includes additional public sector development 
financed by the stadium revenues. 
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3. Special Tax Analysis and Valuation 

As noted above, one of the components to the AEG proposal is the annual payment to 
the City of an annual fee in exchange for the City granting the rights to revenues from 
proposed new signage in the LA Live Entertainment District and on the exterior of the 
Convention Center to AEG. This section analyzes the value of the proposed signage and 
the payments the City. 

It should be noted that the basis for this analysis is the signage agreement proposed to 
and approved by the City in 2008. That package included signage on the West Hall, 
which is being demolished in conjunction with the development of the new stadium. 
Thus, the final slgnage package will be different than the 2008 agreement. However, in 
discussions with AEG and the City, the overall value of the package will not change 
significantly as the great majority of revenues will be generated from signage on the 
exterior of South Hall, which is visible from the Highway 110/1-10 Interchange. Most or 
all of the signs proposed for the South Hall exterior in 2008 will remain in any final 
iteration of the district signage plan. 

Competitive Mea (Highway l10/lnterstate 10 Interchange) 

The proposed location of the Event Center is located on the northeast corner of one of 
the busiest interchanges in the State of California, State Highway 100 and the Santa 
Monica Freeway (interstate 10), in downtown Los Angeles. 

STAPLES Center, Nokia Theater, LA Live, the Convention Center, the JW Marriott and 
Ritz-Carlton hotels as well as a number of other restaurants and entertainment venues 
are all in dose proximity to the interchange, It is anticipated that a majority of the 
signage would be located on the South Hall of LAce to allow for the highest visibility for 
the greatest number of signs. The remaining signs would be located in and around the 
LA Live! Entertainment district and on the West Hall of LACC. 

The area is heavily saturated with billboards and advertising. Interstate 10 (Santa 
Monica Freeway) and State Highway 110 are among the most heavily traveled freeways 
in the United States. As such, the land adjacent to these highways has become 
extremely valuable terrain for advertisers. California Department of Transportation 
officials have estimated that approximately 550,000 cars traverse the interchange each 
day. 

Several of the signs in the proposed signage program have low visibility from the 1-
1O/Hwy. 110 Interchange, thus reducing their revenue generating potential and limiting 
their attractiveness to potential sponsors, However, most of the signs that do not face 
the interchange will be visible to patrons attending events at the Convention Center, 
STAPLES Center! Nokia Theater and LA Live!, enhancing the value of these signs. 
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3, Special Tax Analysis and Valuation (cont'd) 

Availability and Demand 

The l-l0/Highway 100 .interchange has an estimated 550,000 vehicles pass through the 
area per day, making it one of the most heavily traveled interchanges in the United 
States. Consequently, it features a high level of saturation from an advertising 
standpoint. There are already numerous billboards located adjacent to the interchange 
- many of which are controlled by LA Outdoor and CBS Outdoor - making the area 
susceptible to clutter and advertising overload. 

Given the number of signs proposed along the southwest corner of the South Hall of the 
Los Angeles Convention Center (23 total), there will be some diminution in value to each 
sign. However, the number of cars that pass by the location each day, along with traffic 
at the Convention Center, STAPLES Center and other venues within the district create a 
valuable signage opportunity for sponsors and advertisers. The remaining 18 signs will 
be displayed primarily to the 13 million people attending events at LA Live!, STAPLES 
Center and Nokia Theater each year. While these signs have a smaller number of 
viewers, because of the smaller number and their locations, the clutter will be less as 
well 

Valuation Methodology 

Outdoor advertising is valued based on the number of components that are standard 
throughout the industry and which are described below. Each sign is evaluated using 
these factors to determine the monthly and annual value of the sign. 

DEC (Daily Effective Circulation): Average number of persons 18+ exposed to an 
advertising display on a daily basis. 
EOls (Eves-On Impressions): Average number of persons who are likely to notice 
an ad on an outdoor display. 
Visibility Score: Conversion factor applied to circulation counts (people passing 
an outdoor display) to produce EOls. 
CPM (Cost Per Thousand); Commonly used measurement in advertising, (PM 
estimates the cost per 1,000 views of the ad. 

The Dally Effective Circulation, Eyes-on-Impressions and Cost per Thousand are 
objective standards that can be easily ascertained for a given sign. The more subject 
factor and the one which is the most difficult to measure is the Visibility Score. Several 
factors contribute to whether or not an outdoor advertiSing unit is noticed, and these 
factors form the foundation of the Visibility Score model. They are: 

Distance to the Road 
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3. Special Tax Analysis and Valuation (cont'd) 

Sign Format 
Sign Size 
Number of units that comprise entire display (dutter) 
Side of the Road (right side being more valuable) 
Angle to the Road 
Street Type 

There are two primary signs proposed in the new stadium development project - signs 
There are two primary signs proposed in the new stadium development project - signs 
visible from the Hwy 110/1-10 interchange and those that are not. The annual 
attendance at LA Live!, induding STAPLES Center and the new stadium will be more than 
13 million persons. For the purposes of valuing the proposed signage, the daily vehicle 
traffic has been used for the signs on the exterior of South Hall and the annual 
attendance at LA Live! for the remaining signs. 

The final factor In the valuation process was to assign each proposed sign in the 
development a Visibility Score. Obviously the signs on the exterior of South Hall are 
highly visible, however, given the number of signs that has been proposed (23 total) 
lowers the visibility score for the signs because of the difficulty in separating the various 
messages that will be presented. There are also a number of billboards at that 
interchange, further lowering the Score. It was assumed that none of the signs on the 
South Hall would be LED as that was not approved under the 2008 plan. LED signs have 
a higher value than static signs because of the dynamic nature of LED. 

The diagram on the 
right shows the 
locations of the 41 
potential signs 
proposed under the 
2008 agreement. 

Based on the 
valuation 
techniques used 
and industry 
experience, the 
annual gross 
revenues generated 
from the proposed Signs on the Convention Center could approximate between $5.0 
and $6.0 million if all of the signs were sold. Based on the AEG proposal to pay the City 
$5.0 million for the rights to the signage, it appears that the City is not forgoing 
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3. Special Tax Analysis and Valuation (cant/d) 

considerable revenue and the offer is reasonable, Exhibit A attached hereto sets forth 
in more detail the valuation of the proposed signage. 

In the event the final signage plan changes materially from the 2008 agreement, the City 
may want to revisit this discussion to ensure that the $5 million is adequate. However, 
it is unlikely in any scenario that the potential revenues from the final signage plan will 
significantly exceed $5 million annually and AEG's own projections are less than 75% of 
the total potential value set forth above. 
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4. Financial Analysis 

Under the current proposal by AEG, AEG would own and operate the new event center 
and a NFL team would be a tenant. This operating structure would be the first in the 
NFL whereby there is a private entity operating the venue with the team as a tenant. 
This unique structure provides the opportunity for AEG to generate revenues to fund 
the construction of the stadium, but also provides constraints for the team to generate 
incremental revenue. 

Based on the thiS proposed structure and discussions with AEG regarding possible lease 
structures with a NFL team, a comprehensive financial model has been developed that 
evaluates the financial return to both AEG and the NFL team. The model has also been 
developed to calculate the impact on the City with regards to the operations of the 
event center and the NFL team. This analysis is designed to assist project 
representatives in estimating the financial attributes of a new event center in Los 
Angeles and cannot be considered to be a presentation of expected future results. 
Accordingly, this analysis may not be useful for any other purpose. There will be 
differences between estimated and actual results that may be material. Key 
assumptions used to estimate the potential financial operations of a new NFL stadium in 
Los Angeles include, but are not limited to the following, The assumptions disclosed 
herein are not all-inclusive, but are those deemed to be significant. 

$ The stadium will open in 2016 and contain approximately 72,000 total seats 
(including general admission, club and su'ite seats), with possible expansion to 
78,000 for special events; 

@ The stadium will be developed as a quality, state-of-the-art venue and would 
accommodate the needs of various types of users; 

@ An to-be-determined NFL franchise will serve as the primary tenant; 

@ The stadium will be managed by Anschutz Entertainment Group; 

@ The market will generate spending on tickets, concessions, merchandise, 
advertiSing, sponsorships and premium seating that exceeds what most other 
NFL teams have been able to achieve; 

@ The stadium will contain 200 luxury suites (including traditional and large party 
suites) and 15,000 club seats; 

$ ApprOXimately 10,200 parking spots will be located within walking distance of 
the venue - 8,000 will be controlled by stadium managernent, and 2,800 will be 
controlled by the Los Angeles Convention Center; 

@ An additional 20,000 parking spaces will be located within walking distance of 
the stadium and will be operated by third parties; 
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4. Financial Analysis (cant/d) 

e No assumptions have been made regarding revenues that could be generated 
should the NFL team host any playoff games; 

® No assumptions have been made regarding the hosting of the Super Bowl, Final 
Four, or other comparable "mega" events that would not occur on a regular 
basis at the stadium; 

® There are no significant or material changes in the supply or quality of the 
existing professional sports venues in the marketplace; and, 

@ Basic assumptions have been made regarding the distribution of stadium 
operating revenues between the NFL team that would be the primary tenant at 
the facility and AEG, which would operate the stadium. These assumptions have 
been determined based on discussions with AEG. 

Summary of Operating Revenues &. Expenses 

Based on discussions with AEG and the operating performance of other major event 
centers around the country, a projected event schedule for the new center has been 
developed, It is estimated that a new NFL stadium in Los Angeles with the NFL team as 
the primary tenant could host at least 27 events per year with upwards of 1,347,000 
attendees, an average of approximately 50,000 attendees per event. These projections 
do not include any post-season games for the NFL team, nor do they include any non
recurring events that the facility could potentially host, such as the Super Bowl and Final 
Four. 

Anlwal 

Events 

NFl Team 
Pre-Season 2 
Regular Season 8 

NFL - Total 10 

College Football 3 

Concerts 3 

Motor Sports 3 

Soccer 5 

Other events 3 

TOTAL 27 

Note: Does not include non-recurring events such os the Super Bowl or Fin a! Four 

Averagll 

54,150 
63,600 
61,710 

70,000 

45,000 

25,000 
50,000 
20,000 

49893 
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4. Financial Analysis (cent'd) 

Based upon the estimated events and attendance shown above, the table below 
summarizes the estimated operating revenues and expenses associated with a new NFL 
stadium in Los Angeles in the projected base year of operations (2016). The estimated 
revenues shown in the following exhibit are based on the revenue sharing agreements 
that AEG has proposed with an NFL team. 

Estimated Operating Rel!enues 8. Expenses 
New Nfl Stadium in los Angeles 

2016 Dollars 

Rent 

Other Stadium Revenue 
Other Income 

TOTAL REVENUES 

Stadium Operations 
Event-day Expenses 
Possessory Interest Taxes 
Ground Lease Payment (El!ent Center) 
Ground Lease Payment (Parking Garages) 
STAPLES Special Tax Payment 
LA Live! Special Tax Payment 

TOTAL EXPENSES 

INCOME FROM OPERATIONS (EBITDA) 

$13,027,000 
89,749,000 

2,080,000 

$104,856,000 

$23,475,000 

6,086,000 

10,599,000 

6,500,000 

500,000 

° 3,183,000 

50,343,000 

$54,513,000 

It Is estimated that a new NFL stadium in Los Angeles could generate revenues of 
approximately $104.8 million and incur expenses of approximately $50.3 million, 
resulting in earnings before interest, taxes, depreciation and amortization (EBITDA) of 
approximately $54 million in the inaugural year of operations. 
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4, Financial Analysis (ccmt'd) 

Currently, AEG anticipates financing approximately $450 million of the total costs of the 
stadium, as shown below: 

Estimated stadium cost 

AEG/Team responsibllity (% of total) 

NFL G-3loan 
Net PSL Sales (estimated) 

AEG/Team contribution, net 

AEG/Team Equity 

Debt Service 

Interest rate 

Term 

Annual debt payment ~_~ __ ",~~ ___ ~~ ___ ,_~",,~~;;;';'~;":';;':;,,;;J 

Assuming a 30 year term and an interest rate of 7.5%, the annual debt service would be 
$38 million. The projected IRR for the stadium operations would be approximately 
6.7%, based on a total investment of $900 million by AEG. Final stadium costs could 
exceed these initial estimates, which would impact the IRR to AEG and also the ability to 
cover annual City debt service payments from operating revenues from the stadium. If 
final stadium costs increase by 25% ($300 million), the IRR becomes 3.9% and cash flow 
after debt service for the stadium would be negative. ObViously, this would create 
concerns not only as to the ability of AEG to back-stop the debt payments, but also the 
long-term financial viability of the stadium. 

Under a typical NFL stadium financial structure} the facility would be owned by the 
public sector and leased by an NFL team. In most cases, the stadium is operated by the 
team, and the team retains most of the revenue generated at the facility, including 
revenue generated from gate receipts, concessions, novelties, parkingl private suites 
and club seats. Teams also traditionally retain naming rights revenue, often relying on 
this revenue stream to help service some portion of the team's debt responsibility. 

In return for stadium operating rights, the team is typically held responsible for stadium 
expenses or an annual rent expense, or some combination of the two. Rent paid by NFL 
teams in recent years has ranged from $250,000 to $5 million annually. The proposed 
deal structure for the Los Angeles stadium is somewhat unique in that the operator of 
the venue (AEG) will not own a majority interest in the NFL team which would be the 
primary tenant. This will require sharing of revenues from stadium operations, 
premium seating, sponsorship sales and other areas that is not typical in most NFL 
venues where those revenues are typically retained by the team. 
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4. Financial Analysis (cant/d) 

Revenues 

Expenses 

Estimated Operating Revenues 1St Expenses 
New NFL Team in los Angeles 

2016 Dollars 

Ticket Sales (net of visiting team share) 
Other Stadium Revenue 
Nationaillevenues 
Other Income 

TOTAL REVENUES 

Rent 
Player cost 
Team operations 
Business expenses 

League assessment 
TOTAL EXPENSES 

INCOME FROM OPERATIONS (EBITDAj 

$58,548,000 

80,042,000 
195,450,696 

2,080,000 

$336,120,696 

$8,957,000 
173,891,000 

46,371,000 
46,371,000 

6,956,000 

282,546,000 

$53,574,696 

The projected combined net income from operations between the Stadium and the 
Team would equal more than $107 million in 2016 dollars. This would be among the 
highest In the NFL. However, this does not take into account any debt service payments 
on the stadium, acquisition of the team or any relocation fee that would be required to 
move an eXisting franchise to Los Angeles. That fee could be as much as $500 million or 
more which would cause the team to operate at a loss for a number of years if the fee 
was amortized. 

Impact on City Revenues 

Based on the expanded Convention Center, the new stadium and the construction of 
additional parking stalls under the proposed agreement with AEG, there will be 
significant revenues and incremental taxes paid to the City of Los Angeles. As discussed 
above, certain of these revenues and taxes will be dedicated to the repC1yment of the 
debt issued by the City for the expansion of the Convention Center, which will total 
approximately $280 million. Annual payments to retire the debt are projected to 
increase by approximately 1.75% annually, with payments ranging from $14 million in 
2015 to $34 million in 2045, the final year of the term. 

With the increasing debt service payments, it is expected that the revenue streams 
dedicated to repay the debt will be sufficient each year until the retirement of the 
bonds. However, AEG will be responsible in the event there are any shortfalls, 
eliminating financial risk to the City. 
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4. Financial Analysis (cont/d) 

As shown in Exhibit B attached hereto, the total new tax revenues to the City from the 
stadium project will total more than $410 million during the first 30 years of operations, 
with a net present value equal to approximately $146 million. The total percentage of 
the net present value of the new taxes dedicated to the repayment of the debt issued 
by the City will likely be approximately 48.6%. The total taxes paid toward the debt will 
be slightly more than 49% of the gross amounts generated over the first 30 years of 
project operations. This is due to the fact that all possessory interest taxes on the new 
stadium and parking garages, the largest incremental taxes, will go toward debt service 
payments. 

Additionally, AEG will assume control of parking operations of the garages replacing the 
existing West Hall and Cherry Street garages that are currently operated by the 
Convention Center. In exchange for these rights, AEG has proposed that the 
incremental revenues and parking taxes generated by stadium events in the new 
garages will replace revenues from the current garages generated for the City. As a 
result, incremental on-site parking taxes are not included in the calculation as new 
revenues to the City because they are dedicated to replacing the revenues that will be 
lost due to AEG assuming the parking operations for the new garages. 

Demographic Analysis 

An important component in assessing the potential success of a new NFL stadium in Los 
Angeles is the demographic and socioeconomic profile of the local market. The strength 
of a market in terms of its ability to draw events and spectators is measured) in part, by 
the size of the market area population and its spending characteristics. 

To gain an understanding of the relative strength of the market area, it is useful to 
compare various demographic and socioeconomic characteristics among other NFL 
markets. Specific demographic and socioeconomic information that can provide an 
indication of the ability of a market to support a new NFL stadium includes popUlation, 
age distribution, household income and corporate base, among other information. 

Los Angeles CBSA 

The demographic and socioeconomic data presented in this report is based on the Core 
Based Statistical Area (CBSA). A CBSA is defined by the United States Census Bureau as 
"a core area containing a substantial population nucleus (of at least 10,000 people), 
together with adjacent communities having a high degree of economic and social 
integration with that core." The Los Angeles-Long Beach-Santa Ana CBSA encompasses 
Los Angeles and Orange counties and is frequently referred to as "Southern California." 
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4. Financial Analysis (cont'd) 

The graphic below summarizes the Los Angeles CBSA as it compares to the other NFL 
markets in some of the key demographic categories. More detailed demographic 
information is included in Exhibit C attached hereto. 

Summary of NFL Demographic Characteristics 

NFL Market Comparison 

Demographic Variable Los Angeles Rank (1) Average (2) Median (2) High 

Population 13,255,500 2 4,085,000 2,944,600 18,870,000 

0.82% 18 5.25% Proje~!'.:~~?p.~!!~!!?'2.§rowth (3) ~ __ ----=--'-""''-'-_''--____ _ 6.68% 2.80% 

Low 

1,118,902_ 

-0,47% 

1,893,600 3 1,141,017 1,082,800 2,096,700 Population per Franchise (41 559,500 
~------~~~~~----~~~--~~~--~~~~~~~ 

$60,647 9 $56,6~Q _____ $54.!..~..9..7 $83,427 Median Household Income $45,711 

141.6 29 109.5 99.2 217.9 
... _._ ........ _._ .... ---_ .. _ .... _ ... __ . __ ... _-_ .... _ .. -~~s.~D-ivit~.!~~~~_~~._ 88.7 

$34,218 30 $.:!} ,17.1____ $42,871 $50,939 Adjusted Household EBI $22,285 

Median Age (6) _________ 3_5_,4 ___ 6 _____ ._2!_,4 ____ -}?:5---.---::I.~:-6. ___ __'C_33:..:.::...5 

15,340 1 ._.?,95P_._____.?d?i._ 15,340 1,120 .Corporate Invento~y~~)_ 

Corporations per Franchise 2,1~_9.. ___ 1 1,170 1,120 2,190 ._--"--'-____ --"'='---____ =-'--_. ___ 5_6_0 

Corporations per Suite 27.8 
.. ------.. --.--.. --

Premium Seat Revenue per Corp 

(1) Rank out of 31 markets. 

(2) Averages and medians exclude Los Angeles. 

(3) Annualized growth over next five (5) years. 

$20,300 

1 

22 

11.6 10.7 27.8 

$25,400 $23,800 $54,500 

(4) Includes franchises In the Nfl, Major League Baseball, National Basketball Association, and National Hockey League. 

(5) Ranked from lowest to highest. 

(6) Ranked from youngest to oldest. 

5.6 

$2,250 

(7) Includes all corporate headquarters with at least 2S employees and $5 million in annual sales, and all corporate branches with 

at least 25 employees. 

Source: ACCRA (cost of living); Dun & Bradstreet (corporate inventory); Claritas (all other demographic variables). 
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4. Financial Analysis (cant'd) 

Ticket Safes and Premium Seating 

In addition to the demographic and socioeconomic profile of a market, the proliferation 
of premium seating, average ticket price and attendance as well as the corporate base 
within a market are key indicators of the potential for an NFL franchise to be successful. 
White Los Angeles is the second largest market in the United States, the level of 
premium seating product that exists is relatively low. This is due to the lack of luxury 
suites and club seats at existing venues as well as the fact that three of the areas' six 
professional team play at STAPLES Center. However, the market does rank as it relates 
to premium seating revenue generated per corporation. 

As the costs of constructing an NFL stadium have continued to rise, NFL franchises have 
begun to develop new methods of generating the revenues needed to finance a new 
stadium. Seat license programs are a new and innovative method of generating private 
funds by selling the licenses of individual seats throughout the stadium. Individuals or 
corporations who purchase the seat licensing rights gain control of the seat(s) for the 
life of the stadium and have the option to purchase tickets to all events held in the 
stadium. 

In addition to seat licensing programs, the sale of premium seating is one of the largest 
sources of revenue generated by an NFL stadium. Premium tickets are more expensive 
than non-premium tickets and include amenities such as private club access, expanded 
concession menu and bar, wider seats with more leg room, private restrooms and VIP 
stadium entrance. The table on the following page summarizes the premium seating 
inventories, pridng and potential revenue generated by each NFL stadium. As shown in 
the chart, the new stadium will need to rank as the second most successful NFL venue to 
sell the majority of suites and club seats in the stadium. 
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4. Financial Analysis (ccmt'd) 

Nfl Stadium Prl:!'mfU01 Seating Overview 

P(tvat~ .s1l!Je~ 

TQhl Mef~e~ 'flo 

Revenue Y~2( fi of Annual 
~ fran:rhist:: Sullt Suites roo 

II C!ubS-eats 

Polonti:ll * Total Av-e.rage 
Annual # of Club Annual 

fl~vefHle ~~ 

Potentia' ,
Annual 

Rellenue 

Totltl ~ 

P'otli!n.tial 
Pr.n-mlum 

Seating 
Revcnot;!: 

P,II" Cowboy, 2009 300 $SOO,OOO $90,000,000 14,101 $3,400 $47,947,000 $137,947,000 
In. An"I" 101. 100 $275,000 $S5,OOO,()OO '1Moo $4,500 $67.500,000 $112,500,IYJO 
NewYcrk Giants ···~·2~- 213 $494,000 $52,611.000 9,2:36 $4~76{l $43/276,000 $SII),587,QOO 

--';---';t'''''.'C:'1y'''o''',.:7Jcts 2010 213 $494,000 $52.,G11,000 10,041 53,840 $38,$39QOO $91,150,000 
_-7-__ \",'i=s~~ington Rad~kim. 1997 208 $151,000 $.$1,480,000 17.163 $3,350 $S7)l;90,OOO $M,37D,OnO 

T'ml\)3 D>lY BU"i:m\!l:{!rs 1998 197 $105,000 $20,105,000 - 12,05l $2.750 --_. $33/120,000 $53,825,000 
_--;;-__ H",o,-:,u,-;'io",nc,:T:"".xan, 2002 185 $156,000 $28,804,000 8A&; $2,700 $22,794,000 $51,598,000-'-' 

New tl1gland' P';llfiots 2002. SO $188,000 $15,000,000 ·6.460 $5,000-·-- .$32,327,000 $47 B:27,OOO 
9 Miami Dolphin, 1987 195 $97,000 $lB,833,000 10,470 $2,640 $27,641,000 $46,474,000 

----w-----pjili"adcl·p·hlaE-;g~;;·-·---------wro-"""""17l-""$i43;ooo--$24:445poo- 8,441 $1.340·-·---····~$i9,7g1}ioo- ~-···-$44,236,OOO 

11 Chicago Bears 192412003 133 $151,000 $20,142,000 a,376 $2,801 $23,465,000 $43,607,QOO 
J2 Carolina Panthers 1996 157 $92,C{lO $14,404,oOO--~1"2;iiO···- $13,727.000 $38,131,000 

13 ...... ~_~N!E.e!~!.~y.§.~!._ 1998 122 $138,000 __ ?~~~.?!.'2QQ._ 8,10S ~.~!i~Q_ .... ~~~!§09,0.92._ . ___ ._ .... ~?M~1.2QQ_ 
-----14- Indlanapoll, Call, 2008 140 $127,000 $17,848,000 ······_··-7;164·_·- $2,510 $18,253,0"'0 $36,101,000 

1S Oenvi;rSroncos 2001 115 $123,000 $14,178,000 7.749 $2,790 $21,656,000 _~5,834,OO~ __ 
16 Jack,onvil!. J,g",,, "----"-----"1!?9S-- ····--_·BS···---Siio,(i£·---_· $9,782,000 11,692 $1,970 $23,004,000 $31,786,000 

___ .!L... Te:rmessee ntan.~.. 1999 171 $78,000 $13,282,000 11,632 $1.590 $18,S82,000 $31,864,000 
18 rittsburgh St(;~I~rs ···········--····_··-··2001---·-129·_-··_-$·9"9,'000--_·$1"1iil";ooo ill 8,100 $1,:100 $lB,610,000 ···---··$29."~i21.OOO-· 

19 Atl,nla F,kon, 1992 171 $122,000 $17,980,000 6,180 $1,B14 $11,594,000 $29,564,000 
20 5.,UleSe,h.wts 2002 112 $105,000 $11,729,000 1.826 $2,180 $17,034,000 $28,763,000 
21 S3n Diego Chargers ·1967/1997 113 $110,000-----$12,430,000 7,668 $2~120 $16,160,000 $2B,690,OOO 

,. ..... ,22 Cincinn,ti B.ng,!, .. ..:z.QQQ 132 $116,000 __ .?l5.,147,OOO 7.793 $1.680 $13,063,000 ---~?2S8',3121O.,'OOo=o=--0o 
23 Cleveland 13(owo$"----···-··-···-····-···· 1999 14S $81,000 $11/703,000 8,345 $1,970 $16,421,0-00 .., ,,,,", 

24 Gfe~n 6ey Piltkers 1957/2003 166 S79~OOO $13,038,000 6,{}B9 $2,368 $14,.119,000 $27,457,000 
25 New Orleans Saints 1915 137 $00,000 $10,9~)(MltiO 8,593 $1,3BO $16.122,000 $Z].OS2,OOO . 
26 Aril:ona Cardinals 2006 108 $99.00n $10.733,000 7.356 $2,101 $15,458,000 _ $26,191,000 

-2T"~oiiiS---------'-i91ii1999 132 $82,ODO $WOO,OOO B,B31 $1,650 $14,535,000 $25,335,000 
28 Kan,as City Chid, J972/1010 III $123,000 $13,653,000 7,1)5 $1,400 ... ___ $_IQ~ ___ $2'lc~ 

--29--DetfcltUoos-- 2002 U7 $96,000 $12,133.,000 7,312 $1,509 $11,03;1 000 $231166,000 
30 SL louis Rams 1995 101 $100,000 $10,083,000 6,692 $1.720 $U,501.000 ___ ._~~~ 
31 Q;1kl.and Raiders lSG5/1S.95 143 $70,000 $9,995:000"--· 5,552 $j.400 $7.775.000 $17,770,000 
32 San Ff<inchco4gers 1971 95 $1l0,OOO 510,450,000 oj" n/a oJa $10,"lSO,CJ{iO 
g3 Mln""'o" VIHI>f,< 19B2 99 __ .. .?.~B,OOO. $G,742,000 . 242 , •• son --··--··-······fl:ii89;ooi) $7,831.0ll0 

Ave(<:lge (excluding Los Angele!: 147 $140.219 $i9.G81,459 8.610 $2,504 $21,549,194 $40 S63 0.00 

+ ROtlt)l:led to the j'l~at<:H 'CQU. 

m The st.e<;.f<2fS h,,~.? l'Ilo\!'l! (If 12!l !lJlt~i, b1Jllf> M~ nOl'l·(~ve/1lJ;>; g£<MflU:'rg. S'Ji\€ t6V€nUe pO!<lotbt rdJ!'tts- OfilythetevetiJJe.ge-!1!:!ratinllwlle'i. 

Note: SlJit~~ for the Gh,;;t~ .,r,dlet! iHe ~tll.d to£i:lner. f'oleoO"l anmia! su!\e re~'enoe hal P£en Splil J!:\'enly b!!twe~n both framhhes. 

Snurc£l: Nfl tid:~l Ul:ani1~~t .and plp.mlnm UMin.e fecpraj \7nt>l1h:;;s. at NfL t!;<lms., 

Due to the higher costs typically associated with private suites and club seats, 
corporations are often the main purchasers of premium seating. Therefore, an 
important indicator of the ability of a market to support various premium seating 
options is the ratio of the number of corporations and branches to the total number of 
suites and club seats. This ratio indicates a market's ability to penetrate its corporate 
market base through the sale of suites and dub seats, 

The greater Los Angeles market has the largest corporate base in the United States, This 
combined with the relatively low levels of premium seating in the market and the level 
of income that significant segments of the population have should allow the NFL 
franchise to establish itself as one of the top revenue generators in the league. 

The tables set forth in Exhibit D detail the premium seating, public seat license and 
ticket data for Los Angeles and the other NFL markets. 
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Convention Center Expansion/Relocation 

CSL has conducted a review of pastj current and future market conditions that impact 
the demand and associated event potential, financial operations and economic impact' 
associated with the Los Angeles Convention Center (LACe). As part of our research, we 
have reviewed historical and future booking levels, calculated space occupancy levels, 
sUfveyed organizers of past LACC events, reviewed the competitive position of the LACC 
within the industry, and interviewed LACC and LA Inc. representatives. The results of 
this analysis are summarized herein. 

Historical and Potential Future lACC Event and Occupancy levels 
We have reviewed various nieasures of occupancy for the LACC, including measures of 
event activity and exhibit space occupancy. Results of this review are summarized 
below. 

Event Activity 
The LACC hosts a wide diversity of events, including room-night generating conventions 
and tradeshows, as well as more locally oriented consumer and trade events. The 
following exhibit highlights the event activity at the LACC over the past five years. 
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FY 2010 FY 2011 

As noted above, event activity has declined somewhat since 2008, consis'tent with 
national declines in event activity associated with the economic recession. However, 
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5. Convention Center Expansion/Relocation (cont'd) 

the number of city~wide conventions and tradeshows (those that generate a significant 
non-local attendee base and associated economic Impact) have experienced gains in the 
past several years. The following exhibit highlights the number city-wide events hosted 
at the LACC since 1996, and continuing into projected data for 2012. 

Summary of lACC City·Wide Events 

40-r--------------------~-----------------------------_. 

35 

15 

10 

s 

o 

(1) Years 2010·2012 are based on projected d.t •. 
(2) New baseline (or the LACe. 
(3) Repr.sent> an enhanced LACe. 
Source: LA Inc. 2011 

As noted above, city-wide events hosted at the LACC peaked in 1999 and remained 
relatively high through 2002. Spikes in event activity during the 1998 to 2002 period 
were reflective of the construction period impacts for convention centers in San Diego 
and Long Beach, while the significant drop-off during the early 2000's can be attributed 
in part to broader national economic conditions, lingering effects of 9/11 and global 
conflicts, as well as the SARS episode. Beginning in 2008, and largely due to the LA Live 
project and a highly focused marketing effort, the number of city-wide events increased; 
reaching 23 events in 2011 and 25 in 2012. 

Should no improvement to the Los Angeles convention product be made over time, the 
continued investments being made in competitive destinations could erode recent gains 
in city-wide event activity. Conversely, improvements to the LAce and surrounding 
hotel inventory could lead to modest yet sustained increases in the level of city-wide 
event activity hosted at the LACe. 
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5. Convention Center Expansion/Relocation (cont'd) 

Occupanc\( Levels 
We have also examined historical occupancy levels for primary LACC exhibit space (West 
and South Halls). The following exhibit presents occupancy data for the past five fiscal 
years. 

Summary of LACC Exhibit Space Occupancy 
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From an industry perspective, occupancy levels, measured by dividing the number of 
occupied days by 365, can indicate the degree to which usage of the facility has reached 
a maximum capacity. The occupancy of a facility is determined to be at or approaching 
a practical maximum capacity range when the actual occupied space in a facility reaches 
a level of 70 percent of total sellable capacity. It can be difficult to sustain occupancy 
levels significantly above 70 percent due to the fact that portions of a center's total 
capacity are un-sellable due to holidays, maintenance days and inherent booking 
inefficiencies that result when events cannot be scheduled immediately back-to·back. 

Based on data provided by LACC management, occupancy levels at the Center have 
approached and occasionally exceeded the 70 percent threshold. In fiscal year 2011, 
the South Hall operated at an occupancy level of just over 70 percent, while the West 
Hall occupancy slightly exceeded 67 percent. 

It should also be noted that Petree and Concourse Halls have operated at or above the 
70 percent threshold for most of the past five years. These data indicate that as a 
complex, the LACC has operated at or near capacity for the past several years. The 
ability to significantly increase the number of high impact or city-wide conventions held 
at the LACC would require a shifting of event mix to accommodate added city-wide 
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5. Convention Center Expansion/Relocation (coni'd) 

events} a scheduling pattern that is unusually efficient allowing for significant back-to
back bookings, or a combination of both. 

To further explore the impact of added LACC event activity on occupancy levels, we 
have prepared exhibit space occupancy scenarios that assume various increases in city
wide conventions and tradeshows. The following exhibit highlights the level of 
combined West and South hall occupancy assuming an additional four, eight and twelve 
city-wide events. 

Summary of Potential future lACe Exhibit Space Occupancy 

Il!! Historical LAce Occupancy o Occupancy from New EVents 

100% ·T--· .. - .... ···-·----·---·--·---------------·-·--·-·--.... -.-.--.. --.--.. --.. - ..... ---------, 
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Notes: Additional events assume new citywIde bookings oc~upying 275/000 gross squ.are feet over eight facilfty utilization days, 
Source: CSllnternationalj facllity management... 2011 

As noted above, the five year historical exhibit space occupancy level for the LAce 
averaged 66.7 percent, and in 2011, occupancy levels are estimated at 68.8 percent. If 
an additional four city-wide events were to be accommodated at the LACC and 
assuming the other event activity is maintained, occupancy levels would reach 73.1 
percent. At eight added city-wide events, occupancy reaches 77.5 percent, and at 12 
added events occupancy reaches 81.8 percent. Based on our experience in analyzing 
large market convention centers throughout the country it would be very difficult to 
sustain occupancy levels within the high-70's or low 80's percentage level. 

As a further component of our analysis, we have reviewed the event calendar for the 
LACC} using 2012 bookings as a basis. Focusing on the open calendar dates, as well as 
our understanding of seasonal convention and tradeshow industry demand patterns, it 
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5. Convention Center Expansion/Relocation (cont/d) 

appears that there could be at most eight to ten open booking windows (periods of at 
least 8 day, primarily during typical industry demand periods). 

The analysis of occupancy percentages and open booking windows represents a 
capacity analysis as opposed to a true demand analysis. When considering the potential 
for added LACC event activity associated with the proposed enhancement project, it is 
very important to consider the numerous convention industry improvement projects 
being considered or undertaken within competitive destinations. This competitive 
landscape is explored in the following section. 

Competitive Landscape 
We have reviewed the competitive position of the LACC from several perspectives, 
including sellable space, hotel inventory and investment taking place in competitive 
destinations. This research is summarized below. 

Sellable Space 

We have reviewed the availability of existing sellable event space (which includes all 
available exhibit, meeting and ballroom space) at the LACC in the context of several 
competitive and comparable venues, with data presented in the following exhibit. 

Chicago,IL 

Orlando, FL 

Comparison of Total Sellable Space
Competitive and Comparable Facilities 

• t 11 

I i!lI Contiguous Space 0 Total Space I 
2,324,800 

1,586900 
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Allan!., GA • , • 

New Orleans, lA 

Houston, TX 

Anaheim,CA 

Washington, DC 

Dallas, TX 

Phoenix, AZ .c=~=~~::::,-J 
San Francisco, CA 

Denver, CO 

Sao Diego, CA 

Boston,MA 

Los Angeles. CA I 

Contlguous Average = 585,200 
Contiguous Median = 593,300 

Total Average = 1,239,200 
Total Median = 888,400 

San Antonio, TX -f!'!'!!~~~~d.,------.--------,-----~-.-_--.J 
o 700,000 1,400,000 2,100,000 2,800,000 
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Notes: Space.le:ve\$ for the LAce do not IntllJde KMtJa Hall, 

Will1 the proposed eohanCl?-mellt j the: largest contiguous space: for the: LACCwill jnl:::re;m~ to-S40,OOOgross square feet. 
Source: tadlil:y fJoorpl,ms, management$ and industry pUblications, 2011 
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5. Convention Cen1:er Expansion/Relocation (col1t'd) 

As noted above, the 709,000 square feet of sellable space at the existing LACC ranks 15th 

among the 16 competitive and comparable facilities reviewed. The exhibit also 
highlights the largest contiguous exhibit area available within each center. The 346,900 
square feet contained in the South Hal.l ranks 13th among the 16 centers reviewed. tn 
reviewing our full database of large-market convention centers, we also note that 
among all North American venues, the amount of exhibit space available at the LACC 
(approximately 557,600 square feet) ranks 21st

. 

With the proposed LAce enhancement, the overall space totals will remain relatively 
consistent, however the amount of contiguous exhibit space will increase by 
approximately 190,000 square feet significantly given the expansion of the South HaiL 

Hate/Inventory 

Hotel inventory serving a convention center is a critical determinant in the ability to 
increase overall event activity. Even with a high quality convention center, a 
destination's event market capture cannot generally expand beyond the capacity of the 
surrounding hotel inventory to accommodate non-local event attendees. The following 
exhibit highlights the number of hotel rooms within one-half mile of a set of competitive 
and comparable convention centers. 

Hotel Rooms Within One·Half Mile of Center 

San Frandscot CA 

Las Vegas, NV 

Orlando, FL 

San Antonio, TX 

New Orleans, LA I!:::::==i!~ Allan!a, GA 8,317 
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Phoenix, AZ 1,700 

Boston, MA 1,690 
r--:-Lo-, A-ng-e-:-Ies-, CA-'-;i·~;:;;;::;; 

16,631 

Average::: 7,300 
Median:: 7,700 

Chicago, Il -F"'~=~---'-------r---------r--------j 
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Source: CSL Intamation;!I, Convention and VisHors Bureaus, "2,011. 
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5. CCH1vention Center Expansion/Relocation (cont'd) 

Competitive & Comparable Markets 
As noted above, the hotel inventory within one-half mile of the LACC ranks very low 
relative to the markets reviewed, representing an important competitive disadvantage 
in attracting significant increases in large city-wide conventions and tradeshows. In fact, 
to reach the median level of hotel room inventory within one-half mile, an additional 
6,000 rooms would have to be developed in the vicinity of the LACe. 

The following exhibit presents a visual representation of the hotel inventory in four 
major west-coast convention destinations - Los Angeles, San Diego, Anaheim and San 
Francisco. 

Hotel Inventory within Yz Mile of Convention Center 
Competitive & comparable Markets 
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5. Convention Center Expansion/Relocation (cont'd) 

As noted above, a significant relative shortage of hotel rooms exists within the vicinity of 
the LACC. Further, a significant portion of hotel room available in Los Angeles is located 
outside the Yz mile radius. 

Competitive Destination Investment 
It is important to note that in addition to LACC and hotel capacity conditions, the 
national convention industry competitive landscape will significantly influence event 
capture. GiVen the significant community-wide impacts associated with large 
convention and trade events, virtually all major U.S. cities have invested in providing 
competitive facilities and destinations. Several examples of recent investment in 
competitive destinations are sLlmmarized below. 

San Diego - As envisioned, a $753 million expansion would add 200/000 square 
feet of exhibit space, a third ballroom (80,000 square feett 100,000 square feet 
of meeting rooms, and a new 500 room hotel directly behind the convention 
center. Architects for the project have been retained, and funding sources are 
being evaluated. The project has an estimated completion target of 2015. 

Anaheim - A $20 million, 100,OOO-square foot "Grand Plaza" outdoor pavilion is 
being developed adjacent to the Center. The outdoor space is expected to be a 
marketing tool to attract additional tradeshows and large conventions and 
should be completed in 2012. Additionally, planning is underway to add 72,000 
square feet of meeting space, plus additional hotel room inventory. 

San Franciscg - $70 million in facility upgrades have been funded and are 
currently being implemented. Improvements will include: modernized lighting, 
heating, air-conditioning, audio-visual capability, movable wall dividers, new 
carpeting and repainting. Electronic updates will feature full Wi-Fi accessibility, 
many additional computer plug-ins and a digital display network. Longer-term 
plans are being discussed for an extensive re-configuration and expansion of the 
Center. 

~ Phoenix - An $800 million expansion of the Center was completed in 2009. The 
project nearly tripled the size of the Center. The Center is part of a downtown 
entertainment complex that consists of the US Airways Center, Chase Field, 
Symphony Hall, Science Center, and other Visitor/cultural assets. 

In addition to the projects noted above, convention center/headquarter hotel expansion 
and enhancement projects are being discussed in Seattle and Portland. 

The current convention and tradeshow industry is in a state of very limited growth, 
emerging from a period of decline over the past several years. FLlndamentally, any 
significant increase in capture of high impact city-wide conventions and tradeshows for 
the LACC would have to take place as a result of taking business from competitive 



5. Convention Center Expansion/Relocation (cont'd) 

markets such as those described above. Given the convention industry investments 
taking place in these markets, the sales and marketing challenges for increasing LACC 
high impact events should not be underestimated. 

Potential future LACC Event Activity 
There are several fundamental aspects that draw from our assessment of potential 
future LACC event activity, particularly future city-wide events. Based on the analysis' 
summarized herein, we can make the following points. 

We assume that any LACC enhancement project will provide an amount of 
sellable space equivalent to the existing space inventory} and that the added 
exhibit space will be contiguous to the existing South Hafl. 

The national inventory of large, nationally-rotating conventions and tradeshows 
is relatively stable. Future growth in the segment of events will likely be limited 
over the next several years. Based on data maintained by Destination Marketing 
Association International, there are approximately 250 events that require 
200,000 or more square feet of exhibit space. With modest annual growth, this 
provides a fairly limited base of events to attract. 

Competitive destinations, including San Diego, Anaheim, San Francisco and 
Phoenix, have already or are considering significant investments in their 
convention center, hotel and destination assets. As the competition continues 
to improve, it will be challenging to draw significant numbers of city-wide events 
away from competitive destinations into Los Angeles. 

The configuration of the existing LACC, with two separate halls, lack of a 
ballroom and a lack of nearby hotel inventory, represent competitive 
disadvantages when trying to attract large city-wide conventions and 
tradeshows. The proposed LACC enhancement project will address many of the 
shortcomings of the Center. Combined with future potential development of 
hotel inventory adjacent to or very nearby the LACC, these improvements will 
help place Los Angeles more on a level playing field with competitive west coast 
destinations. 

The LACC, given its diversity of event activity! operates at exhibit space 
occupancy levels that are at or near the 70 percent threshold that typically 
defines a "full" center. Modest increases in large national conventions and 
tradeshows could be accommodated into the LACC resulting in somewhat higher 
but sustainable occupancy levels. However, significant Increases in large 
national conventions and tradeshows (increases of 50 percent or more) would 
result in LACC occupancy percentages that don't appear to us to be sustainable 
over an extended period. 
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5. Conventio~_Center Expansion/Relocation (cont'd) __________ _ 

There are relatively few events that require very large seating capacities for 
general sessions. Also, relatively few events would consider the proposed Event 
Center playing surface as dedicated exhibit space, particularly so given the 
differing elevation between the playing surface and the LACC exhibit space, and 
the fact the these spaces are not contiguous. As a result, the availability. of event 
space in the Event Center may allow for the capture of up to two events annually 
that would not otherwise have been booked into the LACe. 

Based on these and other considerations, we have developed estimates of the potential 
increase in LACC city-wide event activity resulting from the proposed facility 
enhancement project. 

The following exhibit highlights the historical potential future level of city-wide event 
activity for the LACe. 
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As previously noted, the level of city-wide events hosted by the LACC has run In cycles 
over the past 16 years. Spikes in event activity during the 1998 to 2002 period were 
reflective of the construction period impacts for convention centers in San Diego and 
Long Beach, while the significant drop-off during the early 2000's can be attributed to a 
variety of economic, global conflict and other such factors. More recent increases are 
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5. Convention Center Expansion/Relocation (cont' d) 

attributable to significant improvements to the hotel and entertainment package 
surrounding the LACC, as well as highly focused convention sales and marketing efforts. 
Given current Los Angeles convention industry product and overall industry conditions, 
the base-line number of LACC City-wide events is expected to range between\23 and 25. 
This represents a significant increase from the baseline levels recorded between 2003 
and 2007, and is consistent with the more recent LACC booking data. 

The proposed LACC enhancement project would provide for numerous physical 
improvements in the form of larger contiguous exhibit space, a dedicated ballroom, and 
potential availability of Event Center space. With these proposed improvements to the 
LACC, and assuming the development of significant added hotel inventory proximate to 
the LACC, a new baseline of city-wide events is estimated at between 28 and 30. Given 
the stable condition of convention and tradeshow industry demand projected into thE;! 
future, the large majority of additional LACC city-wide events will have to result from 
attracting events that otherwise would have booked into centers in competitive markets 
such as San Diego, Anaheim} Phoenix, San Francisco and Denver. 

It should also be noted that without added hotel inventory, the proposed 
enhancements to the LACC may facilitate the ability to maintain current city-wide event 
levels, but would not likely result in material increase in city-wide event capture. 
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5. Convention Center Expansion/Relocation (cont'd) 

Potential financial Operating Impact 
We have reviewed the past financial operating performance of the LACe. The following 
exhibit presents the operating results for the LACC over the past three fiscal years and 
projected for FY 2010-2011. 

Summary of Histol'icallACC financial Operating Results 

los Angelos ~v" .~''''v .. Conter 
Statement of OperatIng Income and EKpenses 

Operating Revenue, 
Exhibit Hall and Meeling Room Rentals $6,941,111 $5,580,133 
UtilityScrvices 8,286,032 10,077,427 
Parking Fees 6,942,049 6,451,613 
Food Service. Net RetUlI1 1.899,245 1,854,821 
Miscellaneous. 2019 S19 1,792,521 
Tolal Operating Revenue 26,088,256 <6,756,515 

Operating and Administrative Expenses: 
Salaries $16,321,176 $16,375,021 
Utilities 3,941,299 4,052,396 
Contractual Services 415221364 2,345,462 
Repairs, Materials and Supplle, 937,634 1,074,040 
Office & Administration 298,155 252,943 
Advertisl ng and Other Promotion 211,731 157,489 

ransfer \0 City Department, 2,032,723 2,247,115 
Miscellaneoll& 77281 69,845 
Total Operating and Administrative Expense 26,342,363 26,514,a11 

$6,334,549 
8,231,795 
6,106,910 

701,557 
1,069,374 

lZ,444,185 

$13,412,179 
4,085,052 
2,457,473 

464,247 
114,734 
125,555 

1,090,000 
78,724 

21,327,964 

lo<ome (loss) F!vm 9.r.eration. l$-:;·~.Hln $132,204 ___ -1lli,m 

Estimated 

$5,671,633 
9,000,000 
7,000,000 

600,000 
2,350,000 

24,621,633 

$14,500,000 
4,500,000 
2,500,000 

250,000 
115,000 
115,000 

1,299,973 
70 000 

23,349,97> 

$1271.660 

Based on our review of this data, as well as our experience analyzing convention center 
performance throughout the country, the following observations have been made: 

® Including parking revenue, the LACC has operated at a near break even level, 
exclusive of debt service. It is common throughout the country for large-market 
convention centers to operate at deficits as high as $10 million. In this sense, 
the LACC operates at "industry superior" levels. 

>& Parking revenues represent a significant share of overall LACC revenue, 
accounting for 24 to 28 percent of revenue over the past four years. Changes to 
the allocation of parking revenue could have a material impact on the overall 
financial performance of the LAce. If decisions are made to reallocate parking 
revenue, a new "benchmark" of financial operating performance for the LACC 
should be acknowledged, 

® The proposed LACC improvement project will provide for a more compact, 
contiguous building program, and this may allow for slight decreases in 
operating expense, 
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Convention Center Expansicm/Relocation (cont'd) 

o The ability to attract added city-wide conventions and tradeshows will not likely 
have a significant impact on overall LACC net financial performance. These 
events tend to demand significant rent concessions (in exchange for their 
significant community-side economic impact) and as a result a break-even 
scenario on a per-event basis could be assumed. 

iii We assume that major trade events such as the Auto Show, as well as the variety 
of local consumer shows; will remain as LACC customers. Losing a material 
number of these events could have a significant negative impact on LACC 
financial operating performance. 

Given the above considerations, we do not anticipate a significant decrease (or increase) 
in net LACC financial operating levels. As noted above, decisions as to allocation of 
parking revenue could impact this finding. 

A more detailed Planning Analysis for the Los Angeles Convention Center is attached 
hereto as Exhibit E. 
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6. Economic Impact Analysis 

Potential Economic Impact - New Stadium 

As part of the analysis, estimates of the potential economic impacts of the proposed 
new stadium have been developed. The assessment is based on past assumptions as to 
total events, per-attendee spending, attendance and economic impact multipliers. For 
purposes of this analysis, the economic impacts of the NFL team and the new stadium 
have been presented in terms of adjusted impacts, which represent the impacts to the 
local economy after accounting for the unique nature of player salaries and the manner 
in which they impact the economy as well as other expenditures that are not expected 
to impact the local economy. Throughout this report, the estimated economic impacts 
are presented in terms of City impacts to reflect the portion of economic activity 
attributable to the Team and stadium that is assumed to take place within the City. 

Construction Period Impacts 
It is anticipated that the new stadium will cost approximately $1.2 billion, including the 
two parking garages that AEG will construct as part of the project. Within the City of los 

Angeles, it is expected that construction will generate total output of more than $360 
million and create more than 2,500 jobs. The construction wlll take nearly three years 

and it is estimated that nearly $2.0 billion of gross total output would be created by 

construction spending, generating gross earnings of approximately $841 million and 

14,000 jobs. 

Estimated Economic Impacts of Construction 
New NFl stadium in los Angeles 

Gross Impacts 

Total Output 
EarnIngs 
Employment 

City Impacts 

Total Output 
Earnings 
Employment 

$1,929,000,000 
$841,200,000 

14,000 

$366,500,000 
$159,830,000 

2,660 

In addition, the tax impacts from construction of a new NFL stadium include 
approximately $1.2 million in sales tax revenue for the City of Los Angeles, and $66 
million for the State of California. 
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6. Economic Impact Analysis (cont'd) 

Estimated Fiscal Impacts of Construction 
Sales Tax Revenues 

Estimated Taxable Sales 
State 
County 
City 

Sales Tax Rate 
State 
County Allocation 

City Allocation 

Sales Tax Revenue 
State 
County Allocation 
City Allocation 

Stadium and Team Operations 

$1,058,730,000 
$316,550,000 
$161,560,000 

6,25% 
0,25% 
0,75% 

$66,170,000 

$791,400 
$1,212,000 

Stadium and team operations will have a much greater long-term economic impact on 
the City and the surrounding area. The operation of NFL franchises can create 
significant impacts on a community in a variety of ways. As a part of ongoing team 
operations, economic impacts are generated by the franchise, the League, stadium 
operations and fan spending. The impacts generated by an NFL team most Visibly begin 
with fan and corporate spending on tickets, concessions, parking, merchandise, 
premium seating and stadium sponsorship at the stadium. League and other team 
revenues also comprise a portion of the initial round of spending. Other spending 
sources that further comprise the initial round of spending include visiting team 
expenditures and spending by fans at local establishments before and after games. 

Direct Spending 

The direct impact discussed in this report includes team and stadium revenues as well as 
spending by stadium patrons before and after events taking place outside of the 
stadium at local establishments such as restaurants, hotels, retail shops and other such 
places. The estimated operating revenues for the team and the stadium were used to 
calculate the majority of the initial round of spending related to those entities. The 
assumptions related to attendance and spending levels at non-NFL events were used to 
estimate direct spending related to the stadium but not directly attributable to the 
Team. 
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6. Economic Impact Analysis (cant/d) 

Estimates related to out-of-stadium spending are based primarily on information 
gathered as a part of previous analyses for NFL teams. Spending estimates for other 
events at the new stadium were developed based on industry averages. The estimated 
spending per person reflects a weighted average that accounts for individuals who do 
not spend any money as well as for individuals who do spend money before and after 
home games. 

In addition to fan spending before and after home games, other areas of economic 
activity that have been used to calculate the impact associated with the stadium include 
team revenues and visiting team/media spending. 

Adjusted Spending 
Adjustments to the gross direct spending sources related to an NFL team have been 
made to reflect the fact that spending patterns of professional sports teams vary 
significantly from those in other more typical industries, as a portion of the initial 
spending immediately leaves the local economy. Because the largest expense of a 
professional sports franchise, players' salaries, does not necessarily fully impact the local 
area (players often do not reside in the local area year-round), the initial round of 
spending has been adjusted downward in this analysis. 

Direct spending during the first full year of operations is projected to be $548 million, 
with adjusted gross spending totaling $391 million. The net ~ direct spending during 
that same year will be approximately $277 million. 

Net New Direct Spending 
Stadium & Team Operations 

Spending Source 

NFL Team/Stadium 
Other Stadium Events 

Total Net New Spending: 

First Year 

$238,000,000 
39,000,000 

$277,000,000 

(1) Assumes annual inflation rate of 3 percent. 

(2) Assumes discount rate of 6 percent 

30-Year 
Cumulative (1) 

$11,305,000,000 
1,851,000,000 

$13,156,000,000 

Net Present 

$4,573,000,000 
749,000,000 

$5,322,000,000 

As the direct spending cycles throughout the local economy, additional impact is 
generated. Using multipliers supplied by the IMPLAN Group specific to the City of Los 
Angeles, we have estimated total output associated with the NFL team and the new 
stadium. During the first year of operations, the total new economic output for the NFL 
team and new stadium could approximate $456 million on an annual basis, with 6,320 
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6. Economic Impact Analysis (cant/d) 

jobs created. Over the initial 30 years of operations the stadium should generate nearly 
$8.8 billion in total output. 

Summary of Estimated Economic Impacts 
New Nfl Stadium in los Angeles 

Total Output 

$456;000,000 

Employment 

6,320 

Fiscal Impacts 

Earnings .... 

$208,000,000 

Total Output 

$3,774,000,000 

Employment 

194,100 

Earnings 

$4,013,000,000 

As a result of the direct and indirect economic impacts generated by the NFL team and 
the new stadium throughout the loca! area, the City of Los Angeles realizes increased tax 
collections. Based on the estimates of direct spending, the resulting tax collections have 
been calculated for the State and local jurisdictions. The sales tax within the City of Los 
Angeles totals 8.75 percent, with revenues distributed as follows; 

.. 6.25 percent retained by the State 

.. 0.75 percent allocated to the City from which the tax originated 

.. 0.25 percent allocated to the County 

.. 1.50 percent allocated to the MTA 

In addition to the player salary adjustment discussed above! it is also necessary to adjust 
other team revenues to reflect that fact that team expenditures do not all occur locally. 
In total, gross direct spending has been reduced by 85 percent in estimating City fiscal 
impacts. 

The estimated revenues generated by the City's 14.0 percent Transient Occupancy Tax 
have also been included in the analysis. Sales and Transient Occupancy taxes have been 
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6. Economic Impact Analysis (cont'd) 

calculated based upon the existing tax rates applied to concessions, merchandise, 
restaurant and hotel spending. 

Sales taxes resulting from indirect spending have also been included in the analysis. The 
percentage of indirect spending that is assumed to be subject to sales taxes has been 
estimated based on historical gross sales and taxable sales data. Based on this historical 
information, it is estimated that approximately 30.0 percent of indirect spending would 
represent taxable sales. The Exhibit below sets forth the incremental taxes generated 
from the new stadium. 

Estimated Net New Fiscal Impacts 

New NFl. Stadium in los Angeles 

City - Sales Tax 

City - Business Tax 

Parking Tax (3) 

Utility Tax 

Possessory Interest Tax 
City- TOT 

City - Total 

(1) Assumes annual revenue grawth of 3 percent. 

(2) Assumes discount rate oiG percent. 

First Year 

80",,000 

974,000 

775,352 

507,182 

3,988,242 

818,950 

$7,870,726 

30-Year 
Cumulative (1) 

4Q016,000 

46,674,000 

31,454,533 

24,129,414 

169,03",,730 

38,961,890 

$350,273,567 

(3) Accaunts/or on-site parking onl)l; off-site parking taxes replace lost revenues 

due to AEG assuming operotions of tlJe new garages. 

Net Present 
Value (2) 

13,842,537 

15,210,461 

10,511,561 

7,731,931 

60,050,355 

13,233,877 

$120,580,722 

The total projected taxes do not account for any Super Bowls, Final Fours or other non
recurring large events. It is very possible these types af events will occur at the stadium 
periodically. These types of events contribute between $10 and $15 million in taxes to 
the City each time they occur (including $5 to $10 million in TOT). During years when 
the stadium does not host either of these events, the TOT will average between $2.0 
and $2.5 million over the first 30 years of operations. While these amounts are 
significant, the TOT actually paid to the City will likely be much lower than these 
projections reflect. The Ritz-Carlton (123 rooms), JW Marriott (878 rooms) and Wilshire 
Grand (900 rooms) hotels all retain the TOT taxes for some period of time pursuant to 
the agreements related to the financing and construction of these hotels. These hotels 
are likely to receive a large contingent of out-of-town guests for any events at either the 

45 



6. Economic Impact Analysis (cont'd) 
--~----~------------------------------------

stadium or the Convention Center. A total of 1,900 of the most desirable rooms for 
these events would thus be eliminated from the potential TOT revenues for a number of 
years, significantly impacting the total TOT received by the City. As a result, we have 
included only 66.7% of the annual projected TOT as actually being received by the City 
for the purposes of this report. 

Potential Economic: Impact - Convention Center E)(pansion/Renovation 

As part of the analysis, we have developed estimates of the potential impacts on LACC 
city-wide convention and tradeshow activity associated with the proposed LACC 
enhancements. The assessment is based on past LAce data and our assumptions as to 
per-attendee spending, average event days, attendance and economic impact 
multipliers. 

The event and impact data generated for this summary report are presented in the 
following exhibit. 

Summary of Historical and Potential Future LACe Event and Impact Data 

3-Year 5-Year 7-Year GOing AsslHlllng 

Average Average Average Forward LACC 

(2010-2012) (2008-2012) (2006-2012) Baseline Enhancement 

EVents 22 20 19 24 29 
Average Attendance 5,074 4,510 4,443 5,000 5,000 

Average Event Days 4,00 4,00 4,00 4,00 4.00 

Percent Non-Local 90% 90% 90% 90% 90% 

Non-Local Attendee Days 395,776 331,190 297,036 432,000 522,000 

Average Per-Day Spending (1) $429 $429 $429 $429 $429 
Total Direct Spending $169,787,835 $142,080,476 $127,428,267 $185,328,000 $223,938,000 

Output Multiplier (2) 1.550 1.550 1.550 1,550 1.550 

Total Economic Output $263,219,534 $220,265,230 $197,550,132 $287,311,218 $347,167,722 

Hotel Tax (14% as of 2011) $8,985,172 $7,518,899 $6,743,504 $9,807,558 $11,850,799 

State Sales Tax (6.25%) $5,539,328 $4,635,376 $4,157,347 $6,046,326 $7,305,977 

Cily Sales Tax (0.75%) $664,719 $556,245 $498,882 $725,559 $876,717 

County Sales Tax (0.25%) $221,573 $185,415 $166,294 $241,853 $292,239 

MTA (transportation) Sales Tax (1.5%) $1,329,439 $1,112,490 $997,763 $1,4511118 $1,753,435 

(1) Includes spending from the attendee, exhibitor and event sponsor, 

(2.) Based In IMPLAN data. 

As presented above, historical LAce data are summarized for three, five and seven year 
periods ending in 2012. The data show a general progression of event level and average 
attendance data increases. Resulting total direct spending over the 2010 to 2012 period 
averages $169.8 million. Direct spending for the five and seven year periods are 
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6. Economic Impact Analysis (contI d) 

estimated at $142.1 milliqn and $127.4 million, respectively. As the direct delegate 
spending cycles throughout the local economy, additional impact is generated. Using 
multipliers supplied by the IMPLAN Group specific to the Los Angeles market, we have 
estimated total output associated with the LACC under various conditions. The total 
output associated with the seven, five and three year averages ranges from $197.5 
million to $263.2 million. Under the new baseline scenario, total output generated by 
LACC city-wide events is estimated at $287.3 million. With the proposed LACC 
enhancements in place, as well as assumed signifkant hotel inventory improvements, 
the total output for the LACC could approximate $347.2 million on \3n annual basis. 

Hotel tax collections will average an estimated $9.0 million over the 2010 to 2012 
period. A new baseline hotel tax collection level is estimated at $9.8 minion. With LACC 
enhancements and hotel inventory expansion, hotel tax collections are estimated to 
reach $11.8 million. Again, for the purposes of this report, we have included only two
thirds of the total TOT generated from LACC events due to the JW Marriott, Ritz-Carlton 
and Wilshire Grand hotels retaining TOT. 

The state sales tax collections associated with the LACC are estimated at $5.5 million 
over the 2010 to 2012 period. New baseline sales tax impacts are estimated at $6.0 
million. Assuming LACe enhancement and hotel inventory expansion, the baseline state 
sales tax impacts would increase to an estimated $7.3 million. The city's share of sales 
tax collections are estimated at $665,000 over the 2010 to 2012 period, stabilizing at a 
new baseline of $726,000. With LACC enhancement and hotel inventory expansion, the 
baseline impact for the city's share of sales tax collections is estimated at $877,000. The 
county's share of sales tax collections is estimated at $222,000 over the 2010 to 2012 
period, reaching a baseline level of $242,000. This increases to $292,000 with LACC and 
hotel room inventory enhancements. Finally, sales tax collections dedicated to MTA 
(transportation) are estimated at $1.3 million over the 2010 to 2012 period, reaching a 
new baseline level of $1.5 million, and increasing further to $1.8 million with the LACC 
and hotel room inventory enhancements. 

Given the cyclical nature of the industry, the impact of general economic conditions and 
changes to the competitive landscape that are certain to take place over time, the 
actual LACC city-wide booking levels, and associated economic and fiscal impacts will 
vary year to year, and this variance could be significant. Further, if no improvement to 
the LACC or surrounding hotel inventory takes place over time, the new baseline event 
and impact estimates will begin to erode as competitive destinations take market share 
from Los Angeles. 

The exhibit on the following page summarizes the economic and fiscal impacts that the 
new stadium and NFL team as well as the expansion to the Convention Center will have 
on the City of Los Angeles. 
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6. Economic Impact Analysis (cont'd) 

Summary of Estimated Economic Impacts 
New NFL Stadium ami Expanded Convention Center 

New Stadium Convention Center 

Net New Direct SQending Net New Direct SQending 

First Year $277,000,000 First Year $48,000,000 

30-Year Cumulative (1) $13,156,000,000 30-Year Cumulative (1) $2,283,619,954 

Net Present Value (2) $5,322,000,000 Net Present Value (2) $923,822,421 

Total OutQut Total Output 

First Year $456,000,000 First Year $60,000,000 

3D-Year Cumulative (1) $21,689,000,000 30-Year Cumulative (1) $2,854,524,942 

Net Present Value (4) $8,774,000,000 Net Present Value (2) $1,154,778,027 

Earnings Earnings 
First Year $208,000,000 First Year $26,160,000 

30-Year Cumulative (1) $9,919,000,000 3D-Year Cumulative 11) $1,244,572,875 

Net Present Value (2) $4,013,000,000 Net Present Value (2) $503,483,220 

Employment Employment 
Net New Jobs 6,320 Net New Jobs 711 

Net New Taxes Net New Taxes 
First Year $7,870,726 First Year $1,513,318 

30-Year Cumulative $350,273,567 30-Year Cumulative (1) $61,392,404 

Net Present Value (2) $120,580,722 Net Present Value (2) $25,901,330 

(1) Assumes annual inflation rate of 3 percent. 

(2) Assumes discount rate of 6 percent. 
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The proposed location of the Event Center is located on the northeast corner of 

ne of the busiest interchanges in the State of California, State Highway 100 

and the Santa Monica Freeway (Interstate 10), in downtown Los Angeles. 

STAPLES Center, 

{ . the J 

resta u ra nts a 

interchange. 

okia Theater. LA Live, the Los Angeles Convention Center 

arnott and Ritz-Cariton hotels as wei! as a number of other 

entertainment venues are all in dose proximitv to the 

is anticipated that a 

all of LACC to allow for 

of the signage would be located on the South 

e highest visibility for the greatest number of signs. 

e maining signs would be located in and around the LA Live! Entertainment 

district and on the West Hall of 
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e area IS neavily saturate 

Interstate 10 (Santa Monica Fre 

illboards and advertising. 

ana State Highway 11u are 

among the most heavily travele freeways in the United States. As 

sucn. the land adiacent to these highways has become extremely 

valuable terrain for advertisers. California Departm 

Trans cials have estimated that approximate 0.000 

ca verse the interchange ea ay. 
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Several of the signs in the proposed signage program have low to 

extremely low visibility from the l-l0/Hwy. 110 Interchange; thus 

ramaticallv reducing their revenue generating potential and limiting 

their attractiveness potential sponsors. However, most of the signs 

at do not face the interchange will be visible to patrons attenolng 

events at the Convention Center, STAPLES Center. Nokia Theater and 

Live!, enhancing the value of these signs. 
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Th l-l0/Hwv. 100 interchange has an imated 550,000 vehicles pass 

throu h the area per day, making it one of the most heavily traveled 

interchanges in the United States. Consequent 

level of saturation from an advertising standpoint. 

m us illboards located adjacent to tne I 

are controlled bv LA Outdoor and CBS 0 

area susceptible to clutter and advertising overload. 
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Typically, when sponsors lease outdoor advertising space in major 

arkets s ch as Los Angeles, they are not leasing space at a specific 

location but rather gaining access to a network of billboards located at 

erous locations throughout a certain market. The proposed Eve 

Center/LACC district sponsorship program may be more attractive to a 

SDonsor if it were part of a broader net\ivork of advertising 

o oortunities that included the teams that play at the new Event 

Center and STAPLES Center, allowing for more targeting advertising and 
. - . 

rna 
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I r 
uti 

r 
vailabiHty ema (cont0) 

Given the number of signs proposed along the southwest 

utn Hall of the Los Angeles Convention Center (23 total 

er or the 

ere will be 

som Qlmlnution in value to each sign. However, the number of cars 

at pa by the location each day, along with traffic at the Conventio 

Ce r, STAPLES Center and other venues within the district create a 

ighly valuable signage opportunity for sponsors and advertise 

remaining eighteen signs will be displayed orimarilv to the thirteen 

ilti n pe pi attending events at LA Live!, STAPLES Center and Nokia 

eater ch year. While these signs have a smaller number of 

because of the smaller number and their locations, the clutter 

II be less as well. 

.~.~-~.~-~-.~"=-~~ .. ~.-... ~~-~~=~~-~=~---~-~=~~~-,.-~--~~ .. ~~.~." ...... 





IV. I st 
~ 

rVI 

'ho Uses Outaoo rtising? 

Accordin to the Outdoor Advertising Association of America, at least 7 

out of 10 outdoor ads promote local businesses. The proportion of 

local advertising is greater on-u rba n areas, noweve side 

esses like hotels and restaura epend on billboards to direct 

travelers to their locations. 

al advertisers like IVIC ai Coors Light and Venzo se 

utaoor advertising, along er media. Outdoor is also a 

po nt medium for non-co ercial speech, such as political 

mpalgns, bUc service announcements and charitable causes. 

I"""""""""""--~~'=""""'.~~'",,>m'i"m"""""~~))~~,,*,="'-.,,= .. _. ,'7.{='''-:-r::,w~,= __ ,.c "<.~=~'illl';!:,',.\!.-""'t>,.~~"",4t'.::"~'~~h:::~#.:t\"~,-,,,=.,==>t,,,,,,~~=,,,=,,,,,,,,~,,,~.-,,,>,,*~_ ... _. __ ~>_»~ __ ~,~ 
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ho Uses utao vertisin~ s 

I dustries that comm 

limited tal the following: 

se 

l!i!' ,c rvi Resta ra 

1i1l' 

*' I 
, 
I 

*' TV/ 

'!W C oads 

'I!> di E e 

1i1l' 

~-'-~'-~~~,~-.".-~--=-----,-----~-

r a ising include, 

~. Ins ce 

<{jl 

i!JI e'er 

*' II 

@ ~ealtncare 

'i' CooH 

'i' ottl,ed Water 

~~~-~-.. ,-----~ .... ".-~- .•.. , ..... " ..... 

are not 





til I 
IIliI 

I I 
lue ey criteria use 

.. 
I e 

@ DEC (Daily Effective Circulation): Average number of persons 18+ 

exposed an advertising display on a daily basis. 

@ EOls es-On Impressions): Average number ersons who are 

likely to notice an ad on an outdoor display. 

@ Visibility Score: Conversion factor applied to circul counts 

( pie passin a ce EOls. 

@ CPM (Cost Per Thousand): Co o sed measurement 

advertising, CPM estimates the cost per of tne a ..... 

"'·"""'~~""')"'<""'~\t'<>",,,*,,,,=,,,,,,,~=~~.,,,'f:>;""'4 ,~~==':':>';:;;WS:l'=<>I%W==O<''''''''\>''''<' __ .~~~~'''''''''''_'''' ___ .' ... ~n''. 



il I ti I 
Score 

Several factors contribute to whether or not an outdoor advertising 
iced, and these factors form the foundation of the Visibility 

re model. They are: 

~I listance to the Koa 

~U it Forn1at 

~Unit ze 

~NumD r its that comprise enti isplay 

e Road 

Ie to the Road 

~Street I voe 

-~~ __ =,""= .. '''''''''W;-"<''''''''><:='Jl'=<"''~=''''''''==I:;:1:& .~_-'~~""'==""=-~~= """"""""'_"~'~, ___ ~~"~,.~ .... ~ ... ,, ... 
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I~ structi 
Estimate 

is imated that total 

aoproximately $10.5 million. 

19 

I 

osts 

the propose 

c 

. 
signs II be 

paid over 20 years at an assumed interest rate of 5%; annual debt 

rVlce payments would be an estimated $850,000. 

ntntv s n maintenance and operating costs are estimated to be 

a roxi ately $5000/month per face. With a total of 41 signs, this 

eauates to $20S;OOO/m nth; or roughly $2,500,OOO/year. in total 

roj cted maintenance and operating costs. 
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Tot-'ll Project Anl'lu:<11 Bond AEG Gap 

rl'QjeetYe<tr Project Revenu~~ lncrem¢.tH1tJ T.ai\e:l !1<!\I~nvc$lTa;;;e~ Repolyrnen1: It) ~ment 

ConS';, 1012 $0 So $0 So 
COn1.'l.4 2.01.l 1,2G7.12S 1,267.125 0 
Con;n. 2014 ~.ooo,aoo 1,745,750 S.74{>,7S0 2.996,$33 
Cc.>I'1~t.. 201S 3,0:90,000 MS3,S:U 6.743$521 14,;l.03,aD·" 

~ 2016 10,337,700 11.0251317 21,353.017 14,351,122 
2017 10.560,031 9.605.167 20,166,19B 14,685,207 
2015 10.181.4/9 9,g30.327 :W.617~::W7 14,9:93.046 
2019 11.020,170 I1J,OS9,932 Jl.QaO~:1.01: 15,312,057 
2020 11.253,234 10,295.11.9 11.553,353 1S.638,993 
202.l 11,501,80l 101555.019 22,037332 15.966.38"' 
.2021 11,7S1.012 10,731.,S08 22.533,820 1G,303,304 
2023 U,006,OD3 11+035.604- 23,041/;07 16,651,952 
lO2l!. 1.7,266,91:3 11..:191'1,510 28,$61ASS 2L933.56111 Q 

10 ::1025 17,683<904- 11{SSS,Ll6S 20,l43~76n: 22,4Ur665 0 
11 2026 1S.111,613 11,831,644 29.943,1$8 n,904.S97 
12 IOn 18,550.335 :t2,llOP79 30,660,413 23.411,555 
13 2028. 19,000.%7 12.395.335 31,3.95,702 :Z:~,922.816 

l' 2029 19,462,017 12(537.S39 32.149,606 
l' 2030 19.935,599 12;902.13 ... 32,637,733 
16 1f.Hl 1.0,<'1-21,,137 13,206-,376- 33,617~a13 
17 2032 20,919~g&S 13)i18,088 34,437 ... 953 

18 2033 21,431,12S 13,8.37.462 3S.25S,G87 
19 203.4 21,955,369 14,lG4,69>'1- 36,120,563 
20 2035 22. 494,159 1<'1,499,935- 3G,139'-',14.."i 
21 2036 23>04&,~6a 14,S43,542 37,390,010 
22 2037 73,6).3-,119 15-.195.57£ 3-8.-308,,7:5-5 
23 203-8 24,19'"\.,6S4 15,556,307 39.750.991 
2' 2039 24,791.3.39 15,925,:955 40,717,346 
25 2040 25,403.711 1G,304,754 41,70&.465 
26 2.041 26,032:.076 16,692,937 41,725,012 
7..7 2042 26,,575,925 17,090,745 43,.767.670 
28 2043 27,338,71-0 17,49$,429 <44,837.139 
25 20M ls,017)~9g 11~916,242 ,"5,9"34.140 3':,127.3831 I 0 
30 2045 L8:.71~t96j 15,344,447 47,05$,4-13 34,911.315 0 

3-oyb;)rT~rm 

Nominal Tl)t<:ll S590,315,145 $410.21S,45S Sl,OOO,s91,~Cl 

NPV@ $186,301.342 $146,219.454 $316.5-03,tlOl 

i 
1(1) AssomC:$ cCipltcllzed interest dOring COMtrUctidi 

I 
." ''',' "!;l'tsL In't~rri=tJobnl ';'F" '!!: .. "'I'!:i " .. ,,::,,'., "<"'J;;:!r; - '". '07/,15/.1.:[1 ,. "": L: f'ilh'c~lI:ti" 
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Totar Preject TOTAL Bond AEGGap 

Prc)jcct R-evenues Incremental Taxes Relatod Revenues Debt Service (1) 

Con~t. 2012 $0 $0 $0 $0 
COMt. 201, 0 1,157.12S 1,267,125 
ConS!. 2014 3,000,000 2,534,250 .5,.534.2.50 2.9.9616SS 
Canst. 2015 3,090t OOO 3,441,021 6,S31,021 14,103304 

1 2016 9,682,700 5)i82,594 15~26S..294 1413S1~122 

2017 9,891,931 4,85a,866 14 .. 750,797 14,685,207 
0 20,18 10,106,017 4,956,043- 15,062,060 14,993~0461 a 

2019 10.325 ... 079 5,055,164 15,330,243 15,312,057 
2020 10,549,241 5,156,263 lS~70S,50a 15,638,998 
2021 10,nS,629 5,259,393 16,03S,022 15,966,3:87 C 

2022 11,.013~37G 5,364,581 16,377.956 IG,30~.304 a 
2023 lL25S,613 5,471,372 16,725.486 16,651.952 0 

9 1024- 16,,499,481 5,581,,310 21,080,791 21,933,564 
10 2.025 16,901,119 5,692,936 22.594,055 22,414,665 0 
11 2016 1i?313 ... 172 5,B06,795 23 1119,.3G7 22,904,597 
12 2027 17,735,925 5,922,931 23?6SS,SS5 23 ... 411,555 
13 2028 18,169,669 6,041,.389 24,211,053 23,922,816 
14 2029 13,614,704 6,162,217 24,776,921 24,455,304 
15 2030 19,071,340 6,2S5,461 1$,356~S02- 24,996,153 
16 2031 19,539,893 5,411,171 25t 951.064 25,549,713 
17 2032 2Q;020~690 6.539~394 26,560,03.4- 26,121~233 

1S 2033 20.514,067 6,670,lS2 27,134,249 26,701,060 
19 2034- 21.020,368 6,B03,585 27,823,953 27 .. 293,2311 

20 2035 21,539.948 6,939,657 23,479,605 27,911,7141 
21 2036 22,073,173 7,07S,4S0 25,151,623 28,531,669: 
22 2037 22,620,417 7t 220,019 29,840,437 29,172,5961 
23 2038 23,ts:t06B 7,364,420 30,546).1$;1 29,832,535 
14 2039 23,758,.520 7~511,10g 3.1.270,2.29 EO,50:t3:a.7 
25 2040 24,350,134 7,661,94, 32,012,126 31,lS4,085! 
26 2041 24,957A79 7,SlSr181 32,772,660 31,899,284 
27 2042 25,580,33. 7,971,485 33~SS2,321 3.1,524.140; 

2S lOA; 26,220,700 3,130.915 34~351.614 33,3G9,S67 

29 2044 26,877,527 3,2.93,53a 35,171)060 34,127,383 
30 2045 27sSS1~ 8,459/403- 36$Ol1~192 34,912,315 

$SG3.S03~6S4 5201,311,263 S755~114,917 $754,315,326 
5177,911,909 $71,173)920 $249,095,829 5248,041,959 

Assumes cap!tI{zed imere-st durint1 crm:;tr'Jctian and onnlJol escalation of approximately t.SS; 



Bond Prlttdpnl 
RcpaymentTc:im 
Intere5t Rnte 

Project Yc:~t 

Comt. 
Canst, 
ConSl';. 

Co"~t. 

1 

4 

5 

9 

W 
II 

U 
D 
U 
15 
H 
V 
U 
19 
a 
II 
D 
D 
a 
15 
~ 

D 
D 
~ 

m 

30YS>lrTSrm 
Norninlll1atal 
NPY@ 

2012 
2013 
1014 
201S 
20'1G 
2017 
1018 
2019 
2020 
2021 
21112 
2013 
2024-

2025 
2016 

2027 
202a 
2:029 
203:0 
2011 
2032 
2033-
20M 
2035 
203. 
2037 
203S 
203.5 
1040 
2041 
2042 
2.043 
104d-

2045 

$195,000,000 
SO 

5.72% 

ProjeCl; ~t!vet'loJe!< 

SO 
0 

3~OOO .. OOO 
3,O9() .. OOO 

9,OS<,700 
9,891,931 

10.106~Ol1 

10,325;079 
10..51l9.241 

20.778 .. 629-
11.013 .. 376 
11253.613 
1&,499,413l. 

16,901,119 
11,313.1.11 

17,735.925 
18,169,669 
113,614.704 
19,O71.340 

1£\53.9,893 
20,020/590 
20,$14.051 
21.0;lO,368 

21.539,948 
2.2.073 .. 173-
12,.620.417 
23.1$2,058 
23.75B,510 

24,350"lS4 

24,951.479 
25.580,836 
26,220r 70a 
26,Sn"S21 
27.551;7SS 

$563:.BO:V.'S4 
$177,921,909 

S60/000~OOO 

30 
5.96% 

lncr('!ment<ll T.<\Jtet 

$0 
1.267,US 
2,534;250 
3,441.021 
5,582,594 
4,858,066 
4,956f 045 
5,055,164 
:5,156.268 
5.259,5"9; 
5,364,5-81 
5.,471,872 
5,581.310 

S.69l.Sl3G 
5)106,195 

5,922,931 
f),MUg£> 

6.162.217 
6~2SS.'161 

6Al1.171 
6,539/394 
6~67D,l.3Z 

6,803,585 
6,939-,657 
7,078;450 
7,22o,tnO 
7,364.420 
7.511,70S 
7,661.942 
7/g1S,lSI 

7,971,485 
3,130)91$ 
3,293,533-
S,llS9,403 

Sl01,3ll,:U:i3 
$71.173,92:0 

Effective- PCFC;eTJw-gf! cf New Taxes DedlCt1ud to Debt St!nr;u.~ 

(1) Anumes caplta/Ju!d interest during cOflstructio/ 

i"::,'I"~" :::CSl.lnt~m~ti4Ml '1' 
'[,:,1 

30 

8.21% 

Tot<l!Projcct 

Rd.:1ted Revenue!: 

GrC$$ 
NPII' 

$0 

1.267,125 
5,534.2S0 
6 .. 531;021 

15 .. 265.2:94-
14,75"0,797 
15 .. 062,060 
15,380,2.43 
lS,705';OS 
16)};S,022 
16,377,956 

16,725.486 
2:2,oSO,7m 

22,594.055-
23,1.1!1..561 
23~G5.a)l5.5 

24 .. 211,058 
24.71G}121 
2:5.356)102-

2S.,951,064 

2G,5GO~QB4 

27.184,24'S 
11,323,'35<3 

28)~79.@S 

a,1S1,0>3 
29,84tt.437 
30,S46.JtS1 
31.270.229 
32,012.11.6 
32.772)56:0 

33,.$52,32:1 
341"351,614 

35,171.060 
36,011.192 

576"5 .. 114.917 
$24:9,095.82.9 

Annual Bond 
Rep<Jyment ill 

16,651.952 
21.933,564 

22,414,6£5-

22,904,597 
2.3All,S55 
23,922:':U6 
24.45S.30e:' 
24,996.153 
is,549, 
25 

26,101, 
27,293,..231 

27,911,71<1 
2B,531,669 

29,172.596 
29,832,.535 

30,50''2..337 
3l.194;085 
31,899,284 

3.2.624,140
1 

3~.369.S61 

34,127383 
31';1.917.1315 

49.07% 

48.tJS:t 

'.Ij'. !.I,]I".:!.P.!.B!'/.l;1.:""·"·" 1 

AEG G<lP 

P<lymet\t 

o 

o 
o 
o 
o 

o 
o 

PQ¢c.5' 



Speci;;llTax LAUve! STAPLES. C~nter TOTAL 
Ground lease STAPLES Center Sped-alTax SpQc{a) Tax Project 

Rent ~ EVI!nt: Center leEl:se ExtQnslon P<lyment Payment Revenues 

Canst. 2012 So $0 sa $0 
Const. 2013 0 0 a 0 
Const. 2014 {} 3,000,000 
Const. 2015 ° 3,090,000 

1 2016 6.500,000 3,lS",700 
2011 5.613.750 {} 3..213,181 

3 2.018 6.729,491 0 3,376,526 
2019 6,84-7,257 0 3,477,522 
2020 6-~967,OB4 3,582,157 
2021 7,089,008 3,689,622 
1012 7/213,065 3,BOO,:110 

S 2023 7,33"9,294 3~914,320 

9 2024 7,467,732 4,031,749 5,OOO,QOO 

10 20ZS 7..598,417 ~4,152/702 5,150,000 
11 2026 7,731t 389 ° 4,277,2Sa. 5,304,500 

12 2027 7.366,688- 4,405,501 5,463,635 

13 2023 8,004,356 0 4,5S7~769 5,627,544 
14 202$ S;144,431 0 4,673,902 5.796,$70 
15 2030 3,286,959 4,a:14~1l9 :5.970,261 
16 2031 SA31,9Bl 4 .. 958,543 6,149,369 
17 20S"2 8,5791541 S,107~299 G,333~B5Q 

13 2033. 8,72S,683 5.2GO~518 6,523,865 
19 2034 S.S32,4S2 5,413.,334 6,719,5&2 

ZO 203:5 9,037,395 0 5,580.334 5,921,169 
21 20S!.> 9,196~05a 5...748,310 7,123,804 
22 2037 9.3Sb,939 5 .. 920~760 7,342,669 

23 2038 9,520,737 6,098,352 7[56.2,949 
24 2039 9,6a7,349 6,231,334 7,789..237 

25 2040 9,356,878 6,469,774 8,023,532 
26 2041 10,029,373 6~GG3,.aG7 3 .. 264,238 
27 2042 iO,204,SSS 0 6,863,783 &..512,165 
28 1043 10,383,473- 0 7,,069,697 8,767,530 
29 2044 10,565,134 0 7,231,7S7 9/030,556 
30 2045 10,750,075 0 7,500,141 9,301A73 

2Q:re:i'lrT~rm 
Momioal Tot;):l $153.611,477 $0 $157,503.176- $152,683,901 

NPV@ 6.0% $25,649,524 $0 $53,486,183 $33,786,101 



T~es 

f'arlcinr.T;;J:)((?$ Po~essorv Interest Posseuory Interest 
Construction Event Center Taxes· Ta)[e:;+ 

SBlesT3;l1:I!S (OnSitel Event Center Garages 

Canst. 2012 $0 $0; 

Const. 20n 1,079,100 158,025 
Const.. 2014 2.,15St2.00 376,050 
Const~ 2015 3$OS7f 4S0 .as:a,511 

1 2-016 319,ono 775,352 3~597tOOD 391,242 
2011 790~SSg 3~66S,s40 399,061 
201S a06~676 3t142,319 407,049 

4 2019 822)\10 3)\17,165 415,190 
5 2020 839,26G 3,893,Soa 423,493 

2021 SS6 .. 051 3,571,379 431.963 
2022 373,172 4,050,806 
2023 890,635 4,13l j e:t2. 
202.4- 902t 448 4,214,453 

10 2025 926,617 4.293,748 467.571 
11 2026 94S~149 4,384,723 476,922 
12 2027 964,052 4.472,417 4$$AGl 
13 2023 9S3.334 .4,561.S66 496,190 
14 2029 1,003-,000 4,653,103 506,11'1 
15 2030 1(023.050 4 .. 746,165 516/2.36 
16 2031 1,04,,521 4/841,088 526,561 
17 lOS. 1,OG4,3SJ 4.937,910 537,092 
13 20,3 1,085,580 5,035,663 547.834 
19 2D34- 1.107,393 5~l37,402 558,791 
20 2035 1,129.541 S~240,lSC 569,966 
21 2036 1,152,132 5 .. 344,:953 581,866 
22 2037 1,ri7S t17S 5it51,&5Z 592.993 
23 2038 1,198,678 5,560,889 
24 2039 1.222,652 5.572,107 
2S 2040 1,247,105 5,725,549 
25 2041 1,272.047 5)901,260 

27 2042 1,297.488 6,O19~235 

23 2043 1,323,437 6,13.9,671 
29 2044 1,349".906 6~262,454 

30 2045 1~ 6,387.713 

Nornin:<ll Total .$819,000 $31,4S4~533 ?152,2.13,131 $16.81'9,599 
NPV@ 6.0% $772,642 $13,270,60, $S3?9S9.313 $6,091,037 
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Demographic nalysis 
Summary of NFL Demographic Characteristics 

Nfl Market Comparison 

Demographic Variable los Angeles Rank (1) Average (2) Median (2) High 

Population 13,255,500 

Projected Population Growth (3) 0.82% 

Population per Franchise (4) 1,893}600 

Median Household Income $60,647 

Cost of Living Index (5) 141.6 

Adjusted Household EBf $34,218 

Median Age (6) 35.4 

Corporate Inventory (7) 15,340 

Corporatjons per Franchise 2,190 

Rank out of 31 markets. 

(2) Averages and medians exclude los Angeles. 

(3) Annualized growth over next five (5) years. 

2 

18 

3 

9 

29 

30 

6 

1 

1 

4,085}000 2,944,600 18,870,000 

5.25% 6.68% 2.80% 

1,141,017 1,082,800 2,096,700 

$56/650 $54,507 $83;427 

109.5 99.2 217.9 

$43,174 $42,871 $50,939 

37.4 37.5 42.6 

3,950 3,125 15,340 

1,170 1,120 2,190 

Includes franchises in the Nfl, Major league Baseball, National Basketball Association, and Natjonal Hockey league. 

(5) Ranked from lowest to highest. 

(6) Ranked from youngest to oldest. 

low 

1,118,900 

-0.47% 

559,500 

$45;711 

88.7 

$22,285 

33.5 

1,120 

560 

(7) includes all corporate headquarters with at least 25 employees and $5 million in annual sales, and all corporate branches 

at least 25 employees. 

Source: ACCRA (cost of living); Dun & Bradstreet (corporate inventory); C!aritas (all other demographic variables). 
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emographic 

Rank Market 

1 New York 

2 los Angeles 
3 Chicago 
4 Dallas/Fort Worth 
5 Houston 

I 
,. 
I 

Population Statistics - NFL Mari<ets 

Sorted by 2015 Population 

Total Population 
Estimated 

Team 2010 2015 

Jets, Giants 18,870,000 19,167,700 
None 13,255,500 13,807,000 
Bears 9,602,200 9,895,500 
Cowboys 6,348,800 7,045,500 

Texans 5,819,100 6,466,100 
6 Oakland/San Francisco/San Jose Raiders, 4gers 6,154,500 6,403,000 
7 Atlanta Falcons 5,494,300 6,210,300 
8 Philadelphia Eagles 5,852,700 5,953,300 
9 Miami Dolphins 5,526,800 5,883,200 
10 Washington D.C. Redskins 5,389,100 5,715,600 

11 Phoenix Cardinals 4,351,300 4,996,100 
12 Boston Patriots 4,495,800 4,557,000 

13 Detroit Lions 4,451,100 4,443,000 
14 Seattle Seahavllks 3,381,600 3,585,400 
15 Minneapolis/St. Paul Vikings 3,258,200 3,425,200 
16 San Diego _ Charge.i! _______ }~064,600 3,248,000 

17 Tampa Bay Buccaneers 2,785,000 3,034,800 
IS St. Louis Rams 2,824,600 2,899,300 
19 Baltimore Ravens 2,684,200 2,757,700 
20 Denver Broncos 2,528,800 2,734,300 

21 Green Bay/Milwaukee (1) Packers 2,424,200 2,480,500 
22 Pittsburgh Steelers 2,340,300 2,296,000 
23 Cincinnati Benga[s 2,155,500 2,236,300 

24 Kansas City Chiefs 2,015,500 2,118,600 

25 Cleveland Browns 2,082,400 2,047,500 

26 Charlotte Panthers 1,720,600 1,949,300 

27 Indianapolis Colts 1,729,100 1,844,600 

28 Nashville Titans 1,568,600 1,718,600 

29 Jacksonville Jaguars 1,362,100 1,511,300 

30 New Orleans Saints 1,149,300 1,264,700 

31 Buffalo Bills 1,118,900 1,092,800 

Average {excluding Los Angeles} 4,085,000 4,299,500 
Median (exduding Los Angeles) 2,944,600 3,141,400 

Note: Sorted bV 2015 population. 

Compound 
Annual 

Gro1Jl.rth Rate 

0.31% 
0.82% 
0.60% 
2.10% 
2.13% 
0.81% 
2.48% 
O.34~G 

1.26% 
1.18% 
2.80% 
0.27% 

·0.04% 
1.18% 

1.00% 
1-17% 

1.73% 
0.52% 
0.54% 
1.57% 

0.46% 
-0.38% ._----
O.74~b 

1.00% 

·0.34% 
2.53% 
1.30% 
1.84% 

2.10% 
1-93% 

-0.47% 

5.3% 
6.7% 

il) Includes the following: CBSA's: Green Bay, Milwaukee-Waukesna-West Allis, Appleton, Oshkosh-Neenah, Racine & Sheboygan. 

Source: Claritas 
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Population per Professional Sports Franchise - NFL Markets 

Number of Population 

2010 Major League per 

RanK Population Franchises (ll Franchise 

1 New York 18,870,000 9 I 2,096,700 
2 Chicago 9,602,200 5 1 1,920,400 
3 Los Angeies 13,255,500 7 I 1,893,600 
4 Seattle 3,331,600 2 I 1,690,300 
5 Dallas/Fort Worth 6,348,800 4 I 1,587,200 
6 San Diego 3,064,600 2 f 1,532,300 
7 Philadelphia 5,352JOO 4 1,463,200 
3 Houston 5,319,100 4 I 1,454,300 
9 Miami 5,526,800 4 I 1,381,700 

10 Atlanta 5,494,300 4 1,373,600 
11 Jacksonville 1,362,100 1 1,362,100 
12 Washington D,e. 5,339,100 4 . 1,347,300 
13 Baltimore 2,634,200 2 I 1,342,100 
14 Boston 4,495,300 4 I 1,124,000 
15 Detroit 4,451,100 4 I 1,112,800 
16 Phoenix 4,351,300 4 I 1,037,800 
17 Cincinnati 2,155,500 2 1,077,800 
18 Oakland/San Francisco/San Jose 6,154,500 6 1,025,300 
19 Kansas City 2,015,500 2 I 1,007,800 
20 St. Louis 2,824,600 3 941,500 

21 
22 
23 
2.4 

25 
26 
27 
28 
29 
30 
31 

Tampa Bay 2,785,000 3 928,300 
Indianapolis 1,729,100 2 364,600 
Charlotte 1,720,600 2 860,300 
Minneapolis/St. Paul 3,253,200 4 814,600 

Green Bay/Milwaukee (ll 2,424,200 3 303,100 

Nashville 1,568,600 2 784,300 

Pittsburgh 2,340,300 3 780,100 

Cleveland 2,082,400 3 694,100 

Denver 2,528,800 4 632,200 

NewOrieans 1,149,300 2 574,700 

Buffalo 1,118,900 2 559,500 

fAverage (excluding Los Angeles) 
IMedian (exduding los Angeles) 

4,085,000 
2,944,600 

:3 
3 

1,141,017 
1,082,800 

\l)lncluctes franchises in the NFL, Major League 8aseball, National Basketball Association and National Hockey League. 

(2) Includes the fonowing Cl3sA's: Green 8ay, Milwaukee-Waukesha-WestAllis, Appleton, Oshkosh-Neenah, Racine & Sheboygan. 

Source: Claritas, CSL Research 
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Median Household Effective Buying Income - NFL Markets 

Rank Market Team 

1 Washington D.C. Redskins 

2 Oakland/San Francisco/San Jose Raiders, 4gers 

3 Boston Patriots 

4 Seattle Seahawks 

5 Minneapolis/St. Paul Vikings 

6 Baltimore Ravens 

7 San Diego Chargers 

8 New York Jets, Giants 

9 lo;osAngeles None 

10 Denver Broncos 

11 Philadelphia Eagles 

12 Chicago Bears 

13 Dallas/Fort Worth Cowboys 

14 Atlanta Falcons 

15 Phoenix Cardinals 

16 Houston Texans 

17 Kansas City Chiefs 

18 Jacksonville Jaguars 

19 Charlotte Panthers 

20 Cincinnati Bengals 

21 Detroit lions 

22 Nashvilte Titans 

23 St. Louis Rams 

24 Indianapolis Colts 

25 Miami Dolphins 

26 Green Bay/Milwaukee III Packers 

27 Cleveland Browns 

28 New Orleans Saints 

29 lampa Bay Buccaneers: 

30 Pittsburgh Steelers 

31 Buffalo Bills 

Average (excluding los Angeles) 
Median (excluding los Angeles) 

(1) Includes the folloWing CBSA's: Green Bay, Milwaukee-Waukesha-West Allis, 

Appleton, Oshkosh-Neenah, Racine & Sheboygan. 

Source: Claritas 

Median 
HHEBi 

$63,400 
$62,200 

$53,200 
$52,400 

$51,400 
$51,000 
$50,400 

$48,600 
$48,500 
$48,400 
$47,600 
$47,200 
$47,000 

$46,900 
$46,300 
$45,600 

$44,900 

$44,400 
$44,100 
$43,700 
$43,700 

$43,600 

$43,400 
$43,400 

$41,900 

$41,600 

$40,900 
$40,500 
$39,800 
$38,400 
$37,200 

$46,400 
$45,250 
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Median Age - Nfl Markets 

Median 

Rank Market Team ~ 
1 Houston Texans 33.5 
2 Dallas/Fort Worth Cowboys 33.6 

3 Phoenix Cardinals 34.1 

4 San Diego Chargers 34.6 

5 Atlanta Falcons 35.1 

6 Los Angeies None 35.4 

7 Charlotte Panthers 35.3 

8 Chicago Bears 35.8 

9 Indianapolis Colts 35.9 
lQ Denver Broncos 36.4 

11 Nashville 36.4 

12 36.6 
36.7 

14 Washington D.C 
15 Cincinnati Bengals 37.0 

16 Jacksonville Jaguars 373 -----
17 Green Bay/Mllwaukee {1) Packers 37.8 

18 Baltimore Ravens 37.9 

19 Seattle Sea hawks 38.0 

20 St. Louis Rams 38.0 

21 New York Jets, Giants 38.2 

22 Philadelphia Eagles 38.4 

23 Detroit Lions 33.5 

24 New Orleans Saints 33.6 

25 Oakland/San Francisco/San Jose Raiders, 4gers 38.7 

26 Boston Patriots 38.8 

27 Cleveland Browns 40.1 

28 Buffalo Bms 40.2 

29 Miami Dolphins 40.3 

30 Tampa Bay Buccaneers 41.0 

31 Pittsburgh Steelers 42.6 

Average {excluding los Angelesj 37.4 

Median (excluding Los Angeles) 37.5 

(lllndudes the following (BSA's: Green Bay, MHwaukee-Waukesha-WestAIlis, Appleton, 

OShkosh-Neenah, Racine & Sheboygan. 

Source: CI3rlta5 

»_~"'A"'~lY""Y"/<'>(";'~?~"'\'I'>'1"""'it"'~%"""""""',."""., ~%'ttl~~""'~==&"'"'<""~""_:'=-"".lO;""<="'''-''''''''1':lli~~~~'\''''''''''>~~=""""",,,,,~.,,,.~.,." ....... _~ ... , ... . 
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Demo raphic nalysis 
Unemployment Rates - NFl Markets 

Unemployment 
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Rank Market Team 

1 Washington D.C. Redskins 

2 New Orleans Saints 

3 Minneapolis/St. Paul Vikings 

4 Denver Broncos 

5 Baltimore Ravens 

6 Pittsburgh Steelers 

7 Dallas/Fort Worth Cowboys 

8 Phoenix Cardinals 

9 Boston Patriots 

10 Green Bay/Milwaukee(l) Packers 

11 Houston Texans 

12 Indianapolis Colts 

13 Buffalo Bills 

l4 Kansas City Chiefs 

15 Philadelphia Eagles 

16 Cleveland Browns 

17 Seattle Seahawks 

18 New York Jets, Gi~lnts 
19 Nashville Titans 

20 St. Louis Rams 

21 Cincinnati Bengals 

22 San Diego Chargers 

23 Atlanta Falcons 

24 Chicago Bears 

25 Oakland/San Francisco/San Jose Raiders, 4gers 

26 Miami Dolphins 

27 jacksonville Jaguars 

28 Los Angeles None 

29 Charlotte Panthers 

30 Tampa Bay Buccaneers 

31 Detroit Lions 

Average (excluding los Angeles) 
Median (excluding los Angfelesj 

(1) Indudes the Appleton-Oshkosh-Neenah, Green Bay and Sheboygan MSA's and the 

Milwaukee-Racine CMSA. 

Source; Bureau of Labor Statistics 

Rate{%) 

6.20% 
6.80% 

7.20% 

7.50% 
7.60% 

7.80% 

8.00% 
8.20% 
8.20% 

8.25% 

8.30% 

8.50% 

8.50% 
8.60% 

8.70% 
8.90% 
9.10% 
9.20% 

9.40% 

9.80% 
9.90% 

10.10% 

10.10% 

lO.60% 

10.80% 

10.90% 
11.30% 

12.10% 

12.10% 

12.40% 
14.90% 

9.2.6% 

8.80% 



emographic Analysis 
Cost of Living Index ~ NFL Martl€ts 

Cost of Uving 
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Rank Market Team 

1 Nashville Titans 
2 Indianapolis Colts 
3 Houston Texans 
4 51. Louis Rams 

5 Cincinnati Bengals 
6 Pittsburgh Steelers 

7 DallaS/Fort Worth(ll Cowboys 

8 Charlotte Panthers 
9 jacksonville Jaguars 

10 Tampa Bay Buccaneers 

11 Atlanta Falcons 

12 Buffalo Bills 
13 Kansas City Chiefs 

14 Green Bay/Milwaukee(2) Packers 
15 Phoenix Cardinals 

15 Cleveland Browns 

17 Detroit Lions 

18 Denver Broncos 
19 New Orleans Saints 

20 Miami Dolphins 

21 Minneapolis/St. Paull»~ Vikings 
22 Chicago Bears 

23 Baltimore Ravens 

24 Seattle Seahawks 

25 Philadelphia Eagles 

26 Boston Patriots 

27 San Diego Chargers 

28 Washington D.C. Redskins 

29 los Angeles None 

30 Oakland/San francisco/San J05e(4) Raiders, 4gers 

31 New York Jets, Giants 

Average (excluding los Angeles) 
Median (excluding los Angeles) 

(1) Represents the average cost of !lYing indexes of Dalias, Ft. Worth and Arlington. 
(2) Includes the following metropolitan areas: Green Bay, Milwaukee-Waukesha-West Allis, 

Appleton and Sheboygan. 
(3) Represents the average cost of living indexes of Minneapolis and St. Paul. 
(4) Represents the average cost of living indexes of San FranCisco, Oakland and Sao Jose. 

Source: ACCRA Cost of Uving Index 

=JeJ"""""'·"""M'W,,"'F.!"". ,~~=~ ~(,:l..""""",mr _=_"'W""':t;!ffl""Y~"~~ 

lnde)( 

88.7 
89.0 

89.5 
89.7 

91.3 
92.1 

92.7 
93.4 
94.0 
94.0 
94.4 
95,4 

95.9 

97.5 
98.5 
99.8 

101.4 
103.1 
106.3 

110.1 

111.0 
113.5 
121.8 
123.6 

124.2 
131.2 
133.9 
139.0 

141..6 
151.8 
217.9 

109.5 

99.2 
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Adjusted Household Effective Buying Income - NFL Markets 

Average Cost of Adjusted 
Household Living Household 

Rank Market Team EBI (I) Index EEl -
1 Houston Texans $45,590 89.5 $50,939 

2 Dallas/Fort Worth Cowboys $46,934 (2) 92.7 $50,68 
3 Atlanta Falcons $46,949 94.4 $49,734 

.".4 __ N_,,_s_h_vi_lIe--:: _______ . ___ T:.c.ita ..... n.c.;.s ____ ._ .... _. ___ .. _$_4_3,_6_19 ___ ~ __ $_49_,1_7_6 
5 Indianapolis Colts $43,372 39.0 $48,732 
6 St. Louis Rams $43",06 89.7 $48,391 
7 Cincinnati Bengals $43,708 91.3 
8 Jacksonville Jaguars $44,422 ·94.0 
9 Charlotte Panthers $44,061 93.4 
10 Phoenix Cardinals $46,325 98.6 
11 Denver Broncos $48,403 103.1 
12 Kansas City Chiefs $44,357 95.9 

13 Minneapolis/5t. Paul Vikings $51,3S0 (3) 111.0 
14 Washington D.C Redskins $63,437 141.6 
15 Detroit lions $43,706 101.4 

16 Green Bay/Milwaukee Packers $41,574 (4)~ $42,640 
17 Tampa Bay Buccaneers $39,762 94.0 $42,300 
1S Seattle Seahawks $52,403 124.2 $42,192 
19 Pittsburgh 5teelers $38,411 92.1 $41,706 
20 Baltimore Ravens $50,,939 123.6 $41,254 

Z1 Oakland/San Francisco/San Jose Raiders,4gers $62,175 151.8 I;;) 
22 Cleveland Browns $40,858 99.S 
23 Boston Patriots $53,174 1 
24 Buffalo Bills $37,159 
25 Chicago Bears $47,168 

26 Miami Dolphins $41,949 110.1 $38,101 

2.7 New Orleans Saints $40,492 106.3 $33,092 
2.8 Philadelphia Eag les $47,580 131.2. $36,265 

2.9 San Diego Chargers $50,383 139.0 $36,247 
50 Los Angeles None $48,453 141.6 $34,218 

31 New¥ork Jets, Giants $48,560 217.9 

Average (exdudil'llt I.os Ang!!!es) $46,42.9 $110 
Median (exdudlnl$ Los Angeles) $45,223 $99 

(1) After tax. riisposab[e income. 

(2) R"presents the .VCf4ge tost of,;";n,, index"s of Oall.35, Ft. Worth and Arlington. 

(3) n"presentstM al'<1f~g" cost o(·UvmSindexes of Mlnneapolis and St. Paul. 

(4) Inciurie$ th~.fl>Uow\"l! ... ")~tcopqli~unurea$: Green Bay, Milwauhe-Waukesha-West Allis, Appleton and Sheboygan. 

(5)·I\>!1pfesillnt~ the.a\ie@g~ wst of living·lndexes of San FranCiSCO, Oakland and San Jose. 
Sourcm: Cl.rlt"s, ACCAA CoM llf !Mns Index 
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Corporate Base - Nfl Markets 

Rank Nfl Market Team Headquarters (1) Branches (Z) 

1 LosAllgeles None 8,190 7,150 
2 New York Jets, Giants 7,250 4,870 
3 Chicago Bears 4,850 4,760 
4 Oakland/San Francisco/San Jose Raiders, 4gers 3,370 3,370 
5 Dallas Cowboys 2,720 3,620 
6 Washington D.C. Redskins 3,060 3,140 
7 Boston Patriots 3,110 2,430 
8 Houston Texans 2,530 2,790 
9 Atlanta Falcons 2,200 2,990 

10 Philadelphia Eagles 2,600 2,510 
11 Detroit Lions 2,370 2,600 
12 Minneapolis Vikings 1,970 1,850 
13 Miami Dolphins 2,020 1,720 
14 Seattle Sea hawks 1,680 1,910 
15 Phoenix _____ ~J!2§!!~ __ .... _______ 1Z.4_0 ___ .. J..~?10 
16 Denver Broncos 1,380 1,820 
17 Cleveland Browns 1,470 

18 Green Bay/Milwaukee {31 Packers 1,530 
19 San Diego Chargers 1,470 
20 St. Louis Rams 1,330 
21 Baltimore Ravens 1,240 
22 Tampa Bay Buccaneers 1,110 
23 Pittsburgh Steelers 1,170 
24 Kansas City Chiefs 950 
25 Cincinnati Bengais 980 
26 Charlotte Panthers 310 
27 Indianapolis Colts 900 
28 Nashville Titans 700 
29 Jacksonville Jaguars 540 
30 Buffalo Bills 580 
31 New Orleans Saints 450 

Average (excluding los Angeles) 1,940 

Median (excluding los Angeles) 1,500 

"'Sorted by totnt corporate inventory. 

(1) Indudes corporate headquarters with at I""st 25 employ"". and $5 million in sales 

(2) Brnnches with at least 25 employees 

1,580 

1,520 
1,470 
1,500 
1,410 
1,420 
1,320 
1,300 
1,250 
1,300 
1,130 

950 
800 
600 
670 

2,010 
1,645 

Total 
Corporate 

Inventory 

15,340 
12,120 

9,610 
6,740 
6,340 
6,200 
5,540 
5,320 
5,190 
5,110 
4,970 
3,820 
3,740 
3,590 
3,450 
3,200 
3,050 

3,050 
2,940 
2,830 
2,650 
2,530 
2,490 
2,250 
2,230 
2,110 
2,030 
1,650 
1,340 
1,180 
1,120 

3,950 
3,125 

(3) Includes the following MSA's: Green Bay, Milwaukee-Waukesha., Appleton-OshKosh-Neenah, R<lcine and Sheboygan 

Note: Excludes industries typically 110t targeted for premium seating: non-profits, educational, governmental institutiOns, etc. 

Source: Dun & Bradstreet 
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Corporate Base per Professional Sports Franchise - NFL Markets 

Total Number of Corporations 
Corporate Major Professional per 

Rank NFL Market Team Headquarters (1) Branches [Z) Inventory (1) Sports Franchises (2) Franchise 

1 los Angefes None 3,190 7,150 15,340 7 2,190 
2 Chicago Bears 4,850 4,760 9,610 5 1,920 
3 Seattle Seahawks 1,680 1,910 3,590 2 1,800 
4 Houston Texans 2,530 2,790 5,320 3 1,770 
5 Dallas Cowboys 2,720 3,620 6,340 4 1,590 
6 Washington D.C Redskins 3,060 3,140 6,200 4 1,550 
7 San Diego Chargers 1,470 1,470 2,940 2 1,470 
8 Boston Patriots 3,110 2,430 5540 4 1,390 
9 New York Jets, Giants 7,250 4,870 12,120 9 1,350 
10 Jacksonville Jaguars ,540 800 1,340 1 1,340 
11 Baltimore Ravens 1,240 1,410 2,650 2 1,330 
12 Atlanta Falcons 2,200 2,990 5,190 4 1,300 
13 Philadelphia Eagles 2,600 2,510 5,110 4 1,280 
14 Detroit Lions 2r370 2,600 4r970 4_. ___ " 1,240 
15 Kansas City Chiefs 950 1,300 2,150 2 1,130 
16 Oakland/San Francisco/San Jose Raiders,4gers 3,370 3,370 6,740 6 1,120 
17 Cincinnati Benga]s 930 1,250 2,230 2 1,120 
18 Charlotte Panthers 81.0 1,300 2,110 2 ._"___ 1,060 
19 Cleveland Browns '1;470 1,530 3,050 3 1,020 

20 Green Bay/Milwaukee {3J P3ckers 1,530 1,520 3,050 3 1,020 

21. Indianapolis ____ .... ____ Colts ______ 2Q.~ ___ ~~?~_. ____ 2!..~. 2 1,020 
22 Minneapolis Vikings 1,970 1,850 3,320 4 960 
23 St. Louis Rams 1,330 1,500 2,330 3 940 
24 Miami Dolphins 2,020 1,720 3,740 4 940 
25 Phoenix Cardinals 1,740 1.,710 3,450 4 860 
36 Tampa Bay Buccaneers 1,110 1,420 2,530 3 840 
27 Pittsburgh Steelers 1,170 1,320 2,490 3 830 
28 Nashville Titans 700 950 1,650 2 830 
29 Denver Broncos 1,330 1,820 3,200 4 800 
30 Buffalo Bills 580 600 1,180 2 590 
31 New Orleans Saints 450 670 1,120 2 560 

Average {excluding Los Angeles} 
Angeles} 

1,940 
1,500 

2,010 
:1r 645 

3,950 
3,1.25 

(1) Includes corporate headquarters with at least 2.5 employees and $5 million in sales and branches with at least 25 employees 

(2.) Includes teams 1111he NFl, MLB, NB,c, and NHL 

(3) Includes the following MSA's: Green Bay, Milwaukee-Waukesha, Appleton-Oshkosh-Neenah, Racine and Sheboygan 

Note: Excludes industries typicaUy not targeted for premium seatlng~ non-profjts~ educational. governmental institutions, etc~ 

Source: Dun & Bradstreet 

3 
3 

1,170 
1,120 
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Ticket Sales Analysis 
Attendence Per Game - NFL Markets 

Sorted by S-Year Average Tickets Sold Per Game 

Stadium Stadium Tickets Sold Per Regular Season Game 
2009 Year Seating 5-Year 
Rank Team Built Capacity 2009 2.008 2007 2006 2005 Average Rank 

1 Washington Redskins 1997 85,513 85,213 88,756 88,934 88,619 88,452 87,995 1 
2 New York Giants 1976 79,338 78,677 78,576 78,674 73,616 73,566 73,622 2 
3 New York Jets 1976 79,336 73,332 76,703 77,095 77,320 77,480 76,486 3 
4 Denver Broncos 2001 73,325 73,804 73,833 74,748 74,569 74,459 74,282 4 
-"--" 
5 Buffalo Bills 1998 72,732 66,041 67,735 69,632 66,212 70,320 67,988 14 
6 Kansas City Chiefs 1972 72,405 60,355 66,701 77,818 78,021 78,135 72,206 6 
7 Miami I)olphins 1987 71,747 67,543 65,490 72,120 ?3,247 71,907 70,061 9 
8 Green Bay Packers 2003 71,324 70,708 70,683 70,802 70,710 70,300 70,641 8 
9 Baltimore Ravens 1998 70,315 69,488 69,724 69,617 69,713 69,278 69,564 11 
10 Atlanta Falcons 1992 70,135 66,375 62,621 66,824 68,949 68,814 66,716 17 

11 Carolina Panthers 1996 70,049 72,146 72,018 72,381 72,399 72,254 72,240 5 
12 New England Patriots 2002 69,281 70,185 70,713 J2,398 __ 72,333 70,964 71,319 7 

~--- "--
13 New Orleans Saints 1975 68,216 66,487 68,344- 66,284 66,048 49,936 63,420 23 

14 Philadelphia Eagles 2003 67,607 67,498 67,625 67,660 67,911 66,399 67,419 15 
15 Cleveland Browns 1999 67,481 64,594 71,060 71,344 70,478 70,614 69,618 10 
16 Houston Texans 2002 67,381 68,714 68,612 69,068 68,484 68,460 68,668 12 
17 Tennessee Titans 1999 66,963 56,806 67,164 67,093 66,991 66J15 66,954- 16 
18 Seattle Seahawks 2002 66,004 65,711 66,377 66,707 66,505 64,996 66,059 18 
19 San Diego Chargers 1967 65,968 67,494 68,130 68,358 68,637 68,492 68,222 13 
20 Pit!Sburgh Steelers 2001 65,321 64,700 64,654- 64,248 64,269 63,730 64,320 20 
21 Dallas Cowboys 2009 65,255 78,719 62,126 62,560 62,507 62,171 65,616 19 
22 Cincinnati Bengals 2000 64,695 61,975 63,063 64,260 64,519 64,344 63,632 22 
23 Tampa Bay Buccaneers 1998 64,602 54,633 63,243 61,494 63,884 63,418 61,334 25 
24 Jacksonville Jaguars 1995 64,463 45,883 60,431 60,849 60,870 59,726 57,552 30 
25 Arizona Cardinals 2006 63,111 61,949 62,510 63,034 62,063 48,641 59,639 28 
26 Oakland Raiders 1995 62,384 42,270 56,172 56,496 55,694 50,172 52,160 32 

27 !ndianapolis Colts 2008 62,224 64,764 64,453 55,582 55,415 55,331 59,109 29 
28 SL Louis Rams 1995 62,067 53,389 58,280 62,587 63,626 63,840 60,345 27 

29 Detroit Lions 2002 61,963 47,774 51,891 60,538 60,889 61,576 56,533 31 

30 Minnesota Vikings 1982 61,765 62,446 61,567 62,006 62,018 62,248 62,057 24 

31 San Francisco 4gers 1960 60,252 60,708 62,180 66,278 65,184 64,008 63,672 21 

32 Chicago Bears 2003 59,414 60,511 60,563 60,663 60,910 60,813 60,692 26 

Average 61,895 65,043 66,625 67,755 67,738 66,455 66,723 
Median 61,172 66,208 66,539 66,958 66,748 66,557 66,835 

Note, Capacities based on 2009 Nfl ticket manifest 
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icket Sales nalysi 
5-Year Tickets Sold per Game by % of Capacity - NFL Markets 

Stadium Stadium 
2009 Year Seating 
Rank Team Built Capacity ----

1 Dallas CowboYS{11 2009 65,255 ._._-

2 India napolis Colts(2) 2008 62,224 
3 Carolina Panthers 1996 70,049 
4 San Diego Chargers 1967 65,968 
5 Houston Texans 2002 57,381 

6 Chicago Bears 2003 59,414 
7 New England Patriots 2002 69,281 

8 Minnesota Vikings 1982 61,765 

:9 San Francisco 4gers(3) 1960 60,252 
10 Denver Broncos 2001 73,325 .. _---_ .. _-----"---
11 Philadelphia Eagles 2003- 67,607 
12 Tennessee Titans 1999 66,963 

13 Washington Redskins 1997 -85,513 
14 Seattle Seahawks 2002 66,004 
15 New York Giants 1976 79,338 
16 Green Bay Packers 2003 71,324 
17 Pittsburgh Steelers 2001 6~,321 

18 Baltimore Ravens 1998 70,315 
19 Arizona Cardinals 2006 63,111 
20 New Orleans Saints 1975 53,21G 

21 Cincinnati Bengals 2000 54,695 

22 Cleveland Browns«) 1999 67,481 
23 Atlanta Falcons 1992 70,135 
24 Miami Dolphins 1987 71,747 
25 New York Jets 1976 79$336 
26 Buffalo Bills 1993 72,732 

27 St. Louis Rams 1995 62,067 

28 I ampa Bav Buccaneers 1998 64,602 
29 Kansas City Chiefs 1972 72,405 
30 Detroit lions 2002 61,963 

31 Jacksonville Jaguars 1995 64,463 

32 Oakland Raiders 1995 62)384 

l;:age 
67,895 

Median 67,172 
-----

{l} Occupancy percentages from 2005-08 <::!rc based on a capacity of 61,108 

i2l Occupancy percentages from 2005-01 are b.,ed on a capacity of 55.531 

(3) Occupancy perce.ntages from 2005-07 are hased on a capncity of 65~500 

(4) Occupancy pen:entage.s from 200S-07 are based on a capadtv of 69,406 

Note; Sorted by 2009 percentage of capacity 

Note: C.pacities based <>02009 NFL Tkket Manifest, unless otherwise noted 

Source.: NFL 

Tickets Sold as Percentage of Capacity 

2009 2008 2007 2006 

120.6% 100.0% 100.7% 100.6% 

104.1% 103.6% 100.1% 99.8% 
103.0% 102.8% 103.3% 103.4% 
102.3% 103.3% 103.6% 104.0% 
102.0% 101.8% 102.5% 101.6% 
101.8% 101.9% 102.1% 102.5% 
1013% 102.1% 104.5% 104.4% 
101.1% 99.7% 100.4% 100.4% 

100.8% 103.2% 101.2% 995% 

100.7% 100.7% 101.9% 101.7% 
99.8% 100.0% 100.1% 100.4% 

99.8% 100.3% 100.2% 100.0% 
99.6% 103.8% 104.0% 103.6% 
99.6% 100.6% 101.1% 100.8% 
99.2% 99.0% 99.2% 9.9.1% 
99.1% 99.1% 99.3% 99.1% 

99.0% 99.0% 98.4% 98.4% 
98.8% 99.2% 99.0% 99.1% 
98.2% 99.0% 99.9% 98.3% 

97.5% 100.2S-'& 97.2% 95.8% 
95.8% 97.5% 99.3% 99.7% 

95.7% 105.3% 102.8% 101.5% 
94.6% 89.3% 953% 98.3% ... --
94.1% 91.3% 100.5% 102.1% 
93.1% 96.7% 97.2% 97.5% 

90"8% 93.1% 95.7% 91.0% 
86.0% 93.9% 100.8% 102.5% 
84.6% 97.9% 95.2% 98.9% 
83.4% 92.1% 107.5% 107.8% 
77,1% 83.7% 97.7% 98.3% 
71.2% 93.7% 94.4% 94.4% 
67.8% 90.0% 90.6% 89.3% 

95.7% 98.2% 99.9% 99.8% 
99.1% 99.4% 100.1% 99.9% 

2005 

100.1% 

99.6% 
103.1% 
103.8% 
101.6% 
102.4% 
102.4% 
100.8% 

97.7% 
101.5% 

98.2% 
99.6% 

103,4% 

98.5% 
99.0% 
98~6% 

97.6% 
98.5% 

nla 
nla 

99.5% 

101.7% 
98.1% 

100.2% 
97.7% 

96.7% 

102.9% 
98.2% 

107.9% 

99.4% 
92.7% 
80.4% 

99.4% 
99.5% 

,==--~·~······~==","""'"='="··'·"~~~'=~'i:=~='*' .. <;;;;i'.,.~~~-=-~~==,...w.,='''''''.,.'0'«l''''''N'«'~''"''>''''''"'· __ ....".,.,.v'~>,~~,~.'C.VA''·~'''~"""~"'~""A'. 

5-Year 

Average Rank 

104.4% 1 

101.4% 8 
103.1% 3 
103.4% 2 
101.9% 7 
102.2% 6 
102.9% 4 
100.5% 12 

100.5% 11 
101.3% 10 

-~.--.----.---... -
99.7% 16 

100.0% 14 
lO2v9% 5 
100.1% 13 

99.1% 17 
99.0% 18 
98.5% 21 
98.9% 19 
98.9% 20 
97.9% 23-

98.4% 22 

101.4% 9 
95.1% 27 
97.7% 24 
96.4% 26 
93.5% 29 

97.2% 25 
94.9% 28 
99.7% 15 
91.2% 30 
89.3% 31 

83.6% 32 

98.6% -
99.4% --



cket Sales '" I a 

5-year Average Tickets Sold per Game - Nfl Markets 

100,000 .--------------< 

90,000 

80,000 

70,000 

60,000 

50,000 

40,000 

2005 2006 2007 2008 2009 

r-----------------------------------------<--<--<----

-+-NFLHigh NFL low 

Note: New stadium average includes stadiums built since 1996. 
Source: NFL 
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Ticket Sales na .. 
IS 

5-Year Average Ticket Price (including Club Premium) - NFL Markets 

$160.00 

$140.00 +---"---"""~ 

$120.00 +1---------------------" 

$100.00 +1---------------" 

$80.00 t--~!==:=:;;;~ 

$60.00 t---ii:=====~:::::;;;;;;:;;;;;:;;:;;;;;:;;;;;~""l;;;li;"''*=~~~===~====:::~~-_1 

$40.00 

2005 2006 2007 

NFL High NFL Low NFL Average 

Note; New stadium average includes stadiums built since 1996. 

Source: NFL 
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icket Sales a '" IS 

5-Year Average TiciH:'!t Price (Excluding Club Premium) - Nfl Markets 

$120.00 .-, -------------- ... . 
$100.00 +------------------

$80.00 +1-------------------------:::' 

$60.00 

$40.00 +1------,-------

2005 2006 

NFL High NFL Low 

Note: New stadium average includes stadiums built since 1996. 
Source: NFL 
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icket Sales alysis 

5-Year Average C(ub Seat Premium - Nfl Markets 

$50.00 

$45.00 

$40.00 

$35.00 

$30.00 

$25.00 

$20.00 

$15.00 

$10.00 

$5.00 

$0.00 

2005 2006 2007 

.-.-NFL High NFL low Nfl Average 
----.-.-----

Note: New stadium average includes stadiums built since 1996. 
Source: NFL 

PRIVILEGED AND 
CONFIDENTIAL DRAFT 
For DisGussion Purposes Only I'> 

2.008 

.----4 

2009 

New Stadium Average 

~~~-~""""%""""·~"''''''''''~_''=_'_·~''''''''''''''''f'''''''=''''''"_~--=.",.,"""~""~=W_' __ ~=_=.=>. __ .,,._,,.,.= _____ . ___ ~.~,.~ .. ,~,.~~~~,u~<u~.~_u~,~, __ ~~"._".~_, •.. " •... 





Team 

Dallas Cowboys 

New York Giants 

New York Jets 

Carolina Panthers 

Oakland Raiders 

St, Louis Rams 

Baltimore Ravens 

Tennessee Titans 

Philadelphia Eagles 

Chicago Bears 

Houston Texans 

Pittsburgh Steelers 

Cleveland Browns 

Cincinnati Bengals 

Seattle Seahawks 

Average 
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rivate Seat license nalysis 

NFL Stadium Seat License Programs 

Nl.ilmberof Licenses 

Year Stadium Seat as Percent 

Stadium Opened Capacity Licenses of Capacity 

Cowboys Stadium 2009 80,000 56,314 70% 

New Meadowlands Stadium 2010 82,500 75,261 91% 

New Meadowlands Stadium 2010 82,500 47,804 58% 

Bank of America Stadium 1996 71,215 62,400 88% 

Oakland-Alameda Coliseum 1996 63,026 45,000 71% 

Edward Jones Dome 1995 65,419 57,800 88% 

M& T Bank Stadium 1998 68,447 65,700 96% 

LP Field 1999 68,402 61,500 90% 

Lincoln Financial Field 2003 67,502 29,000 43% 

Soldier Field 2003 61,500 27,500 45% 

Reliant Stadium 2002 67,120 45,420 68% 
Heinz Field 2001 64,128 49,533 77% 

Browns Stadium 1999 69,405 49,733 72% 
Paul Brown Stadium 2000 64,521 42,000 65% 

Qwest Field 2002 64,897 8,356 13% 

2002 69,400 48,200 69% 

'''''<-"'''-"~, ,,,--,-,,tm:r~_'·w'_'_",,,.~,~,,_~,~,_,~~,~ <.".". '~w'*'="'= =C:=mJ:i:m<M ""==w=-"~~-,-",-=~,,,,-,,,_,~, 

Seat License 

Price Range 

$2,000 - $150,000 
$1,000 - $20,000 
$2,500 - $30,000 

$600 - $5,400 
$250 - $4,000 
$250 - $3,000 
$250 - $3,000 

$250 - $4,500 
$1,500 - $3,145 
$900 - $10,000 

$500 - $4,200 
$250 - $2,700 
$300 - $2,350 
$300 - $1,500 

$2,000 -$3,000 

$860 - $10,500 



rivate Seat Lice se Analysis 

lSeatlicensing- Secondary Market Comparison 

2010 Compound 
Original Average Annual 

Year Average Asking Growth 
Team Stadium Ope,ed Price Price Rate 

Steelers Heinz Field 2001 $913 $13,518 28.1% 
Chicago Bears Sold ier Field 2003 $2,000 $14,543 28.1% 

_.~elphi~. Eagl~ .. ______ !:!J:1_col.!! Fil'!CJ n~J~lJield. __ .. ______ . _____ ~001 __ ~2,069 $71 041 16.5% 
Baltimore Ravens M& T BankStadium 1998 $1,100 $5,051 12.4% 
Houston Texans Reliant Stadium 2002 
Cincinnati Paul Brown Stadium 2000 

Cleveland Browns Cleveland Browns Stadium 1999 
Seattle Seahawks Qwest Field 2002 $2A53 $4,866 
Tennessee Titans lP Field 1999 

Carolina Panthers Bankof America Stadium 1996 $3,125 $31 642 
St. Louis Rams Edward Jones Dome 1995 $1,280 $1,414 

.pallas Cowboys Cowboys Stadium 2009 $13,966 n/a 

Average $2,686 $4,518 

Source: PSl Marketplace; Season Ticket Rights; Bears, BengaIs, Rams, Ravens, SteeJers and Texans PSl Marketplace 
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Revenue 
~ ~F~r~a~n=ch~;~se~ __________ __ 

.. 
I m Seating nalysis 

Nfl Stadium Premium Seating Overview 

Private Suites II Club~t-s---- .. ] 

Total 
Year itot 

Facility Built Suites 

Average ~ Potential * Total 
Annual Annual n of Club 

_ _____ '-Fe"'e::.. Revenue Seats 

Average 
Annual 

Fee 

Potential * 
Annual 

Revenue 

Total' 
Potential 
Premium 

Seating 
Revenue 

1 Dallas Cowboys Cowboys Stadium 2009 300 $300,000 590))00,000 14,102 $3,400 $47,947,000 $137,947,000 
2 Los Angeles Proposi;d 2016 200 5275,000 $55,(100,000 15,000 $4,500 $67,500,000 $12Z,5!lO,OO!l 
3 New York Giants New Meadowlands Stadium (Giants) 2010 213 $494,000 $52,611,000 9,236 $4,760 $43,976,000 I $96,587,000 
4 New York Jets New Meadowlands Stadium [Jets) 2010 213 $494,000 $52,611,000 10,041 $3.840 538,539,000 I $91,lS0,OOO 
5 Washington Redskins FedEx Field 1997 208 $151,000 $31.4$0,000 17,263 $3,350 $57,890,000 I $89,370,QOO 
6 Tampa Bay Buccanneers Raymond James Stadium 1998 197 $105,000 $20,705,000 12,053 $2,750 $33,120,000 I $53,825,000 
7 Houston Texans Reliant Stadium 2002 185 $156,000 $28,804,000 8,464 $2,700 $22,794,000 I $51,598,000 
8 New ~ngland Patriots Gillette Stadium 2002 80 $188,000 515,000,000 6,460 $5,000 $32,327,000 I $47,327,000 
9 Miami Dolphins Sun life Stadium 1987 195 $97,000 $18,833,000 10A70 $2,640 $27,641,000 $46,474,000 

10 Philadelphia Eagles Lincoln Financial Field 2003 171 $143,000 $24,445,000 8,447 $2,340 $19,791,000 $44,236,000 
11 Chicago Bears Soldier Reid 1924/2003 133 $151,000 $20,142,000 8,376 $2,801 $23,465,000 I $43,607,000 
12 Carolina Panthers Bank of America Stadium 1996 157 $92,000 $14,404,000 11..223 $2,110 $23,727,000 I 538,131,000 
13 8altimore Ravens M&T Bank Stadium 1993 122 $138,000 $16,887,000 8,108 $2,420 $19,609,000 I $36,496,000 
14 Indianapolis Colts Lucas Oil Stadium 2008 140 $127,000 $17,848,000 7,264 $2,510 $18,253.000 $36,101,000 
15 Denver Broncos INVESCO Field at Mile High 2001 l1S $123,000 $14,178,000 7,749 $2,790 $21,656,000 $35,834,000 
16 jacksonville Jaguars jacksonville MunicipaiStadium 1995 89 $110,000 $9,782,000 11,692 $1,970 $23,004,000 $32,786,000 
17 Tennessee Titans LP Field 1999 171 $73,000 $13,282,000 11,682 $1,590 $18,582,000 $31,864,000 

IS Pittsburgh Steeler, Heinz Field 2001 129 $99,000 $11,311,000 (1) 8,100 $2,300 $18,610,000 $29,921,000 
19 Atlanta Falcons Georgia Dome 1992 171 $122,000 $17,980,000 6,180 $1,874 $11,584,000 $29,564,000 
20 Seattle Sea hawks Qwest Field 2002 112. $105,000 $11,729,000 7,826 $2,180 $17,034,000 I $28,763,000 
11 San Diego Chargers Quaicomm Stadium 1967/1997 113 ___ $110,OO~ ___ $12t~30,OOO 7,668 $2,120 $16,260,000 1 __ . .J28,690,OOO 
21 Cincinnati Bengal, Paul Brown Stadium 2000 132 $116,000 $15,247,000 7,793 $1,680 $13,063,000 $28,310,000 
23 Clevel~nd Browns Cleveland Browns Stadium 1999 145 $81,000 $11.703,000 8,345 $1,970 $16,421,000 I $28,124,000 
24 Green Bay Packers Lambeau Field 1957/2003 166 $79.000 $13,038,000 6,089 $2,368 $14,419,000 $27,457,000 
25 New Orleans Saints Louisiana Superdome 1975 137 $80,000 $10,960,000 8,593 $1,880 $16,122,000 $27,082,000 
26 Arizona Cardinals University of Phoenix Stadium 2006 108 $99,000 $10,733,000 7,356 $2,101 $15,458,000 I $26,191,000 
27 Buffalo Bilis Ralph Wilson Stadium 1973/1999 132 $82,000 $10,800,000 8,831 $1,650 $14,535,000 I $25,335,000 
28 Kansas City Chiefs Arrowhead Stadium 1972/2010 111 $123,000 $13,653,000 7,715 $1,400 $10,794,000 I $24,447,000 
29 Detroit Lions Ford Field 2002 127 $96,000 $12,133,000 7,312 $1,509 $11,033,000 I $23,166,000 
30 St. louis Rams Edward Jones Dome 1995 101 $100,000 $10,083,000 6,692 $1,720 $11,507,000 I $21,590,000 
:H Oakland Raiders Oakland-Alameda County Coliseum 1966/1995 143 $70,000 $9,.995,000 5,552. $1,400 $7,775,000! $17,770,000 
32 San Francisco 4gers Candlestick Park 1971 95 $110,000 $10.450,000 nla o/a nJa! $10,450,000 

33 Minnesota Vikings Hubert H. Humphrey Metrodome 1982 99 $68,000 $6,742,000 242 $4,500 $1,089,000 I $7,831,000 

Average (exduding tos Angeles 147 $140,219 

~ Rounded to th~ n~a(e$t '000-, 

(l} The SteeJe:rs have a total of 129 suites, but 1S are non~re.ve:nue: generating. Suite revenue potential reflects only the revenue:~generating suites. 

Note: SUites for the Giants and Jets are sold together. Pote.ntial annual suite reVenue has been split evenlv between both franchises. 

Source: NFL ticket manifest and premium seating: repreSentatives at NFL teams, 
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Rank 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

1.2 

13 

14 

15 

16 

17 

18 

19 

20 

21 

:u 
23 

24 

25 

26 

27 

28 

29 

30 

31 

Total Potential Market Suite and Club Seat Revenue· NFL Markets 

Potential Potential Total Total 

Suite Club Seat Potential Corporations 

Market Revenue Revenue PS Revenue 8, Branches (1) 

New York $171,,985,000 $488,308,000 5660,293,000 

New Orleans 16,448,000 42,832,360 59,280,360 

Dallas/Ft. Worth 137,380,000 83,038,640 220,418,640 

Tampa 34,817,000 51,149,900 85,966,900 

Charlotte 28,254,000 41,172,020 69,426,020 

Buffalo 16,344,000 21,847,650 38,191,650 

Indianapolis 28,751,000 32,703,840 61,454,840 

Pittsburgh 29,882,000 40,804,025 70,686,025 

Boston 54,860,000 99,637,100 154,497,100 

Cleveland 49,986,000 32,517,150 82,503,150 

Nashville 22,122,000 22,196,020 44,318,020 

Washington D,C, 75,712,000 86,214,000 161,926,000 

Philadelphia 56,282,000 70,153,120 126,435,120 

Denver 37,461,000 40,616,150 78,077,150 

jacksonville 9,790,000 22,682,430 32,472,480 

Phoenix 41,516,000 40,505,300 82,021,300 

Miami 39,459,000 47,899,960 87,358,960 

St. Louis 28,816,000 35,733,600 64,549,600 

Baltimore 24,531,000 34,441,360 58,972,360 

Houston 58,905,000 54,491,:<00 113,396,200 

Cincinnati 20,408,000 26,928,870 47,336,870 

Los Angeles/Anaheim 134;$50,00U 176,12(1,380 310,970,88U 

Atlanta 49,148,000 54,314,400 103,462,400 

San Diego 19,505,000 38,736,960 58,241,960 

Minneapolis/St. Paul 28,503,000 36,513,520 65,016,520 

Chicago 87,228,000 74,080,640 1&1,308,640 

Milwaukee/Green Bay 27,196,000 23,668,752 50,864,752 

Seattle 22,145,000 35,901,540 53,046,540 

Detroit 51,440,000 22,390,724 73,830,724 

$,f,jOakiand 45,499,000 53,547,080 99,046,080 

Kansas City 14,983,000 17,753,500 32,736,500 

I Average $47,232,000 $62,868,000 $110,100,000 

(1) Includes c.orporate: headquarters with ;;1 l-east 25 employees and $5 million in.sales; and branche5 with at least 25 employees 

{2j Include, Are., with four or more franchises (highlighted in \'ellowl 

Sourte: Dun & Bradstreet: ALSO; Nfl .. MlB. NBAal'\.d NHL te;)m repr-l1.sentatlve-S. 

12,120 

1,120 

6,340 

2,530 

2,110 

1,180 

2,030 

2,490 

5,540 

3,050 

1,650 

6,200 

5,110 

3,200 

1,340 

3,450 

3,740 

2,830 

2,650 

5,320 

2,230 

15,340 

5,190 

2,940 

3,820 

9,610 

3,050 

3,590 

4,970 

6,740 

2,250 

4,300 
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Premium 

Seating 

Revenue Per 

Corporation 

$54,500 

52,900 

34,800 

34,000 

32,900 

32,400 

30,300 

28,400 

27,900 

27,100 

26,900 

26,100 

24,700 

24,400 

24,200 

23,800 

23,400 

22,800 

22,300 

21,300 

211200 

20,300 

19,900 

19,800 

17,000 

16,800 

16,700 

16,200 

14,900 

14,700 

14,500 

$25,400 



Premium Seating nalysis 
Corporate Suite Penetrations - NFL Markets 

Suites Total Total 

Rank Market NEIA NHL MlB NFL Suites (1) Corps. 12) 

1 Los }l,ngeles 160 84 107 ZOO 551 15,335 

2 Seattle 0 0 61 112 173 3,590 

3 '" New York 118 200 121 213 652 12,120 

4 " Boston 90 90 4S SO 305 5,540 

5 San Diego 0 0 62 113 175 2,940 

6 * Houston 105 0 63 185 353 5,320 

7 lacksonvllle 0 0 0 89 89 1,340 

8 '" Chicago 190 190 156 133 669 9,610 

9 Baltimore 0 0 72 122 194 2,650 

10 Kansas City 0 0 96 80 176 2,250 

11 '" Atlanta 92 92 54 171 409 5,190 

12 Minneapolis 68 66 72 99 305 3,820 

13 '" Washington D.C. 114 114 69 208 505 6,200 

14 Cincinnati 0 0 SO 132 182 2,230 

15 • Oakland/San Francisco/San Jose 72 65 210 238 S8S 6,740 

16 St. Louis 0 87 64 114 265 2,830 

17 * Detroit 192 62 93 127 474 4,970 

18 Green Bay/Milwaukee 62 0 65 166 293 3,050 

19 • Philadelphia 126 126 71 171 494 5,110 

20 Phoenix 88 76 70 108 342 3,450 

21 Indianapolis 71 0 0 140 211 2,030 

22 Charlotte 64 0 0 157 221 2,110 

23 Pittsburgh 0 68 65 129 262 2,490 

24 Denver 95 95 45 115 350 3,200 

25 .. Dallas 142 142 123 300 707 6,340 

26 Cleveland 88 0 132 145 365 3,050 

27 Miami 24 72 190 195 481 3,740 

28 Tampa Bay 0 82 65 197 344 2,530 

29 Nashvllle 0 72 0 171 243 1,650 -
30 NewOrieans 57 0 0 137 194 1,120 

31 Buffalo 0 80 0 132 212 1,180 

~e - Nfl (excluding los Angeles) 341 3,946 
Averal!e - Comparable Markets (excluding Los Angeles) SIS 6,714 

(1) Includes NBA, NHL, MLB and NFL facilities 

(2) Indudes corporate headquarters with at least 25 employees and $5 million in annual sales and branches with at least 25 employees 
Note: Excludes industries typically not targeted for premium seating: non-profits, educational"governmental institutions, etc. 
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* Comparable markets are defined as having a qualified corporate inventory of more than 4,000 companies. 

Source: Claritas, team premium seating representatives, industry periodicals 
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Corporate Cluh Seat Penetrations - NFL Markets 

Club Seats Total 

club Total 

Rank Market NBA NHl MlB NFL Seats (11 Corps. --- ---- ----
1 los Angeles 1,700 2,589 S,947 15,000 25,236 15.335 

2 * Boston 1,068 L068 688 6,450 9,284 12,120 

3 Minneapolis 352 2,800 3,400 242 6,794 5,190 

4 '" Detroit 1,000 0 1,039 7,312 9,351 4,970 

5 "Chicago 3,000 3,000 5,443 8,376 19,819 1,340 

6 " Atlanta 1,800 1,800 5,400 6,180 15,180 2,250 

7 * Houston 2,900 a 4,776 8,464 16,140 2,940 

8 • Philadelphia 1}1l0 1,810 3,571 8,447 15,638 5,110 

9 • Oakland/San Francisco/San Jose 2.726 3,300 9,221 5,552 20,799 6,740 

10 ~ New York 2,860 6,508 11,000 19,2.77 39,645 3,590 

11 Green BaY/Milwaukee 250 a 4,150 6,089 10,489 3,050 

12 Seattle 0 ° 5,059 7,826 12,885 15,335 

13 • Dallas 2,025 2~O25 5,500 14.102 23,652 6 . .340 

14 • Washington D.C 2,200 2,200 1,999 17,263 23,662 6,200 

15 St. Louis 0 1,200 3,707 6,692 11,599 2,330 

16 Phoenix 2,228 400 4,400 7,356 14,384 3,450 

17 Cleveland 2,400 ° 2,063 8,345 12,808 3,050 

18 Baltimore 0 0 3,800 8,108 11,908 9,610 

19 Kansas City ° 0 2,575 7,715 10,290 2,650 

20 Indianapolis 2,648 0 0 7,264 9,912 2,030 

21 San Diego 0 0 6,760 7,663 14,428 5,540 

22 Cincinnati ° 0 3,380 7,793 11,173 2,230 

23 Denver 1,,900 1,900 4,526 7,749 16,075 3,200 

24 Pittsburgh a 2,200 2,975 8,100 13,275 2,490 

2S Charlotte 2,300 0 0 11,223 13,523 2,110 

26 Miami 1,800 2,300 10,209 10,470 24,779 3,740 

27 Tampa Bay 0 3,222 3,000 12,053 18,275 2,530 

28 Nashville 0 1,100 0 11,682 12,782 1,650 

29 Jacksonville 0 0 0 11,692 11,692 5,320 

30 Buffalo 0 2,500 0 8,831 11,331 1,180 

31 New Orleans 3,320 0 0 8,593 11,913 1,120 

I~verage. NFL (excluding Los Angeles) 15,116 4,330 

Average - Compar<,d:)le Markets (excluding los Angeles) 19,317 5,160 

(1) Includes NBA, NHL, MLB and NFL facilities 

(2) Includes corporate headquarters with at least 25 employees and $5 million in annual sales and branches with at least 25 employees 

·Comparable markets are defined as having a corporate inventory of more than 4,000 companies 

Source: Claritas, team premium seating representatives, industry periodicals 
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Club Seats 

Rank Market ~~~~ 

1 • New York 2,860 6,508 11,000 

2 los Angeles 1,700 2,,589 5,947 

3 *Miami 1,800 2,300 10,209 

4 • Washington DC 2,200 2,200 1,999 

5 • Dallas 2,025 2,025 5,500 

6 • Oakland/San francisco/San Jose _. __ .. _.3,726. __ ._3..2.Q0 9,221 

7 • Chicago 3,000 3,000 5,443 

8 Tampa Bay a 3,222 3,000 

9 >t: Houston 2,900 0 4,776 

10 Denver 1,900 1,900 4,526 

11 * Philadelphia 1,810 1,810 3,571 

12 • Atlanta 1,800 1,800 5,400 

13 San Diego ° 0 6,760 

14 Phoenix 2,228 400 4,.100 

15 Charlotte 2,300 ° 0 

16 Pittsburgh 0 2,200 2,975 

17 Seattle 0 0 5,059 

18 Cleveland 2,400 0 2,063 

19 N'lshville 0 1,100 0 

20 NewOrieans 3,320 0 ° 21 Baltimore 0 0 3,800 

22 Jacksonville 0 ° a 
23 St, Louis 0 1,200 3,707 

24 Buffalo 0 2,500 ° 25 Cincinnati 0 0 3,380 

26 Green Bay/Milwaukee 250 0 4,150 

27 Kansas City {) 0 2,575 

28 Indianapolis 2,648 a 0 

29 Detroit 1,000 a 1,039 

30 • Boston 1,068 1.06S 688 

31 Minneapolis 352 2,800 3,400 

I~verage - NFL (excluding los Angeles) 

Average - Comparable Markets (excluding Los Angeles) 

(1) Includes NBA, NHL, MLB and NFL facilities 

(2) Includes households with annual household income greater than $100,000 

• Comparable markets are defined as having more than 400,000 high income households 
Source: Claritas, team premium seating representatives, industry periodicals 
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1,997,162 50.4 

1,160,422 46,0 

409,233 16,5 

803,433 34,0 

511,836 21.6 

844,796 40,6 

843,302 42,6 

181,838 10,0 

457,248 28.3 
• 232,919 14,5 

559,081 35,8 
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323,613 22,5 i 
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