Hunden Partners

Leading Advisor in Destination Real Estate Development
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Market Intelligence & Strategy for:

Entertainment Districts & Attractions
Multi-Use Stadiums & Entertainment Venues
Convention & Conference Centers

Hotels & Unique Event Space

Tourism & Destination Development Plans
Tournament Sports Complexes

Arenas and Event Centers

Retail, Restaurant, Residential, Office

Fairgrounds & Expos
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Placemaking & Real Estate Advisory

Destination & Tourism Assessment

1)..{(02)(3)-(4
] l l !

Tourism Annual Tourism Demand Recommended
Asset Audit Event Analysis Analysis Priorities/Studies

Feasibility & Impact Study

! l !

Concept Market Analysis  Site Analysis Recommendations, Demand Economic, Fiscal &
Concept Design & & Financial Employment Impact
Budget Projections

Project Advisory & Execution

Funding Source  Developer Deal Structure/ Developer
Identification ~ RFQ/P Process Agreements Services

pa rtne rs Hunden.com | © 2023 Hunden 3



Rob Hunden

Public and Private Sector Employment Experience
Indianapolis Bond Bank/Mayor’s Office 1996 - 1998
Horwath Landauer/Grubb & Ellis 1998 - 2000
C.H. Johnson Consulting 2000 - 2005
Hunden Partners - 2006 - Present

Nearly 30 Years of Industry Experience Nationwide
1,000+ Projects and Studies — : X
Speaker, Teacher and Author . ‘4\
Es 3 Hilary A% Rob Hunden
VP, Games Deli & Venue President,

Infrastructure, Hunden Partners, US

e ‘ pa rtners Hunden.com | © 2023 Hunden 4



Steve Haemmerle

Public, Private and Non-Profit Real Estate Consulting

Managing Principal, Strategic Redevelopment Advisors
2019 - 2023

Executive Vice President, Navy Pier, Inc. 2011 - 2019

Vice President of Strategic Planning, the St. Joe
Company (NYSE: JOE) 2003 - 2008

Senior development positions at the Metropolitan Pier
and Exposition Authority (MPEA) 1990 - 2003

Over 30 Years of Real Estate Experience in
Mixed-Use Development
Strategic Planning

Project Management

Architecture
Real Estate Operations

A~ ‘ 1 pa rtne rs Hunden.com | © 2023 Hunden  §




Matthew Avila

Public and Private Sector Experience at Hunden
Dozens of Entertainment Venue and Arena Projects

Folsom Tourism Assessment

Mansfield, TX USL Stadium District Market & Financial
Feasibility Study

Great Wolf Lodge - Multiple Studies (Collier County,
FL & Canadian Markets Assessment

Hampton, VA Mixed-Use Sports Anchored District

100+ Projects Completed at Hunden

Speaker: ALSD International Conference 2022 -
London, England

Full-Cycle Project Management

un an partners Hunden.com | © 2024 Hunden 6



Hunden Personnel

. hiaskd b\ ¢ A
STEVEN SHAWN MATTHEW RYAN DEREK ASSIDY CHARLIE
HAEMMERLE GUSTAFSON AVILA SHERIDAN BRATRUD SUTTON BROWN
Executive Vice Project Project Project Project Analytics Analyst Analyst
President Manager Manager Manager Manager Manager

/

v \§ y
EMILY CORY LAURA ALEXANDRA SARAH KATELYN MORGAN
CONNOR HAWKINS SPORTIELLO CHOPSON JENKINS GUIDEN CUFF WORTHAM
Analyst Process VP of Business Business Business Business Business Research Contracted
Manager Development Development Development Development Development Director Economic
Specialist Coordinator Coordinator Coordinator Development
Specialist

pa rtners Hunden.com | © 2023 Hunden 7



Various Experience
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Indianapolis, Indiana

Indy Eleven Downtown Stadium District Impact Study
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Chicago, lllinois
The 78 Neighborhood & Red Line Stop
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uncen partners
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Indianapolis, Indiana

Downtown Indy Retail & Spending Power Study
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MANTECA FAMILY ENTERTAINMENT ZONE
Figure 2-6: Land Use Map

Dr SNavi Flomuim fidmmy T ] ]

Manteca, California

Family Entertainment Zone Master Plan
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Overland Park, Kansas

Bluhawk Mixed-Use Development
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San Juan, Puerto Rico

Distrito T-Mobile Entertainment District Study & Solicitation Process

:n partners
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Sterling, Virginia
Dulles Town Center Mall Redevelopment

unden partners 15
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Kansas City, Missouri

Power & Light District, Convention Center Expansion & Arena
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MIXED-USE PARKING STRUCTURE -1,843 SPACES

FIRE STATION 3BAYS

RETAIL AT GRADE 7.200 SF |

TRANSIT STATION 10 BUSES
OFFICE TOWER "B"

obb County, Georgia

Cumberland Mall Reuse Study
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Irvine, California

Great Park Sports Tournament Complex & Mixed-Use Master Plan
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Elkhart, Indiana

North Pointe Plaza Outlet Mall Mixed-Use Development
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San Diego, California

Stadium & Convention Center Feasibility & Impact
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Broken Arrow, Oklahoma

Innovation District Feasibility Study
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Chicago, lllinois

Multiple Studies for Downtown Developments & Tourism Assets

uncen partners
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Fort Worth, Texas

Multiple Studies for Sports, Entertainment Developments & Tourism Assets



Co]umbHu

Chandler, AZ olu overland Park 1(3“ ‘ Lansing, Ml Broken Arrow, OK
- Wild Horse Pass Mix « Scioto Peninsula® . | Bluhawk D%v@fogm&rlt\}t | Arena & Mixed District Innovation District

Select Mixed-Use Developments & Districts
Market Demand, Financial Feasibility & Economic Impact Studies

Suffolk Co, NY Richmond, VA Chicago, IL Prince William Co, VA BI"IngS, MT
Ronkonkoma Station ' Downtown Arena Mix The 78 Neighborhood University Town Center One Big Sky Mix

partners
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‘M|Iwaukéé WI Indlaapohs,IN - Tempe, gzl = Larene, Pawtuck
USL Stad“lmmm

De‘g_jDrstrlct | A ; Ele’\)‘e@ Park " sNHLArer_A\a -Iﬂllstrlc# | KU Stadium/Mixed Use

Select Stadiums, Arenas & Districts
Market Demand, Financial Feasibility & Economic Impact Studies

Chester, PA
I};;g;,—'Sz11_:{;;1%@um—Anchored Mix

,, “Lubbock, TX

Norl:h_east USA
~ MiLB Sta'diym Mix N

| Stadium: er o
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San Juan, PR Kansas City, MO Westbrook, ME Augusta, GA La Vista, NE
Distrito T-Mobile Power & Light Rock Row Event Center James Brown Arena Astro Amphitheater

Select Entertainment Venues & Districts
Market Demand, Financial Feasibility & Economic Impact Studies
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Burnab BC | ‘Erie, PA Lomsvnlle, Cleveland OH
I\/Ietrotown PAC | } Warner Theatre Renovation Ames Center 4t Street LIVE! Jobs Pavilion

partners



- Omaha,NE |/ Lexington, Durham, NC Somerset KY
Cottonwood Hotel SUey, 21c Museum Hotel Horse Soldier Farms ‘

Select Boutique Hotels & Unique Lodging
Market Demand, Financial Feasibility & Economic Impact Studies

nE 5 ,
fnlﬂ aﬁriﬂl
Colller Co, FL Bentonwlle, AR aneapolls, MN Amarnllo, TX Lomswlle,
Great Wolf Lodge Detrola Motel Rand Tower Hotel Barfield Autograph Hotel 21c Museum Hotel |

1 partners
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Cincinneiti, OH Westfield, IN Seminolé Co, FL

Select Youth & Community Sports Facility Market Demand,
Financial Feasibility & Economic Impact Studies

| Racho nta 5 | ' TR
Margarita, CA La VISta, NE

Orange

:n partners
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Select Convention Centers and HQ Hotels
Market Demand, Financial Feasibility & Economic Impact Studies

Indlanapolls, INe | Mesa, AZ  San Dieg Porl:land OR Durham, NC
Indiana Conv. Center Convention Center S;c;{jd'rg‘f’ﬁ & Conv. Center - Mo lmp_act Future Use Civic Center
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Select Placemaking Action Plan Studies
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arren

o, NY Kyle, TX Folsom, CA Oceanside, CA Great Lakes Bay, MI

g‘; } gErrn vl

Select Placemaking Action Plan Studies

Temple, TX
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Ml b
BIuegrass Amusement

Newport Aquarium Louisville Pickleball Heaven Hill Distillery Park

Ve ik
?f‘:’:‘-'lll %

Kentucky Kingdom Covmgton Hotel ’ The Ark Encounter Angel’s Envy Distillery ~ Rabbit Hole Distillery

partners 32



Research Tools & Analitics
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What Influences Viability and Recommendations?

Site Location: Industry:
Access, Visibility, Economics,
Adjacent Uses Realities, Trends

Comparables/
Local Market: Peers:
Size, Strength, Performance,
Tourism Keys to
Success/Failure

Existing
Competitive
Supply: Size,

Quality,
Performance

Existing
Recommended Demand:
Project Performance of
Competition

pa rtners Hunden.com | © 2023 Hunden 35



Color Scale

B wealth
Affluent
Upwardly-mobile
Middle class
Working class

Il Challened Areas

- —

Research Tools Used During Market Analyses & Custom Mapplng

Northwest
Omaha
iddle Class Mix

|E CORPOR Ajﬁ
( New West Omaha
| Wealth and Affluence

- b

Klefw Southwest Omaha
Afflug

/ |
¢ SIS

Gretna

light industrial =
growth corridor

Economica

SOUTH O MILLARD INDUSTRIAL CORRIDOR
Millard 7
Mixed Income OQ
) South Central
& Middle Class
J
Suburban Papillion & La Vista
Middle & Upper Middle

Development

Generations

/,

Mountain
Home

~Batesville

ARKANSAS

Hot Springs”

w_J
3 H?urs

South Omaha
Industrial
Working Class

Traditional Bgllevu
Working Glass

/ Growth Patterns

-..

7

CHEINOS

Council Bluffs
Working Class

Highway and Industri

/ Hg}hr\s .l

- Columbia

|

hﬁurf_reeq‘t

Papillion & Omaha Metro
Major Retail overlaying a dot map of =
Population Density and w3
Household Income - Combined




Sample Output

Seasonal Tourism - Summer Foot Traffic Heat Map

Lake Georg

| A

462 - 6,114
259 - 462
118 - 169
63 - 86
27 - 49

590 - 6,877
333 - 590
144 - 217
68 - 100
19 - 46

Lake George
Summer 2021

Walkable Downtown District
Close-Up

partners

Saratoga Springs

~&

High
600 - 10,324
352 - 600
163 - 235
80-113
24 - 57

Hunden.com | © 2023 HP
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Sample Output

Seasonal Tourism - Winter Foot Traffic Heat Map
Lake George

Lake Placid

High
248 - 5218 oy o )\ f .ot = 368 - 6,089
154 - 248 - A Y " & B =3 " B 229-368
. : Py . ’ 2. o S S R\ U TSR e 118 - 163
83 -107 ; J Iy By A » R L o a
-65 : R 1/ = P
-4 ’ A

24 - 53

436 - 5,484
244 - 436
113 - 162
58 - 85

19 - 40

Lake George
Winter 2021

Walkable Downtown District
Close-Up

:n partners
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Sample Output

Milwaukee’s West Side
Daytime Weekday Heat
Map

AR )
¢ -
-

"5

L)
[

o‘__,

o

1,123 - 14,828
554 - 1,123
310 - 554
178 - 310

88 -178
25 - 88

Hunden.com | © 2023 Hunden 39
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Sample Output
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Milwaukee's West Side After
Spm Heat Map

DEER
DISTRICT

....

1,563 - 65,100
684 - 1,563
342 - 684

185 - 342

¥ e 1 . BB s7-185
: ) #,g 2 e el R | e oo
o WS e el 24 - 87
B Wis&ohsify, ba b & ' '

| R, )

Hunden.com | © 2023 Hunden 40
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Sample Output

Milwaukee’'s West side

Weekend Days Heat
Map

] ® _n-"
-~

3
“1,?' 3

716 - 8,942
306 - 716
168 - 306
99 - 168
55 -99
21-55

| partners Hunden.com |© 2023 Hunden 44



Sample Output

Time of Day Day of Week

300K
600K
4OOK @
* 200K uJ |L =
12am 2am  4am 6am  8am  10am 12pm 8pm  10pm e
300K 2018 2019
2017 5.9m Visits 5.5m Visits 2022 (.O‘l’t)
4.5m Visits it
2021
200K 2.4m Visits
Z 2020
=
2
> 1.9m Visits
100K IH
o Hun
Jan 02 Apr 24 Aug 14 Dec 04 Mar 26 Juf 16 Nov 05 Feb 25 Jun 17 Oct 07 Jan 27 May 18 Sep 07 Dec 28 Apr 19 Aug 09 Nov 29 Mar 21 Jul 11
Hunden.com | © 2024 42
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Sample Output

Asset Audit

'. NGRTH M
ui"."’,‘yIM(J'H MONTANA OTA ® 2017 ® 2018 ® 2019 2021
1 AINNE \.: Ottawa or‘.‘mmr al
:I 4 Toronto e i, £
f AHC . 2 o MICHIGANS i ro 19 “O‘ il
WY £ P ¢kl . %
ORI ‘* & R L 666.7K
& LLINOIS o 8 &
Umited States ot ”w ¥ Jﬁf Eneatk )
\, ¢ 2 )LORADO 8 ; ?/ W
.i, . KEN .‘r‘v vlf‘ u“:‘ >
R KLAHOM TEN ‘."il"f"t . ok,
Los.Angtles A‘.. $N-3rd b'“:'-"" ?""o‘l'lf . e
San [m:-;r,s & A ‘l.l- i w;.. *”"f
Houston A8
R £
.5 12345678 97101112131415161718192021222324252627282930 3132333435 3637 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52
Visitation
s 2017 « 2018 « 2019 2021
Year Visits Unique Visits  Visit Frequency
10%
2017 9,700,000 1,500,000 6.50 $
2018 12,500,000 2,000,000 6.23 3
& "
2019 12,100,000 2,000,000 6.00 e
2021 12,600,000 2,100,000 6.09
. 0%
Source: Placer.ai <10k  10K-  15K- 20K- 25K- 30K- 35K- 40K- 45K- 50K-  60K-  75K- 100K- 125K- 150K- >200K
15k 20K 25K 30K 35K 40K 45K 50K 60K 75K 100K 125K 150K 200K

partners

Hunden.com | © 2024
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Sample Output

Competitive Attraction Performance

Competitive Destination Amusement Attraction Visitation from Over 30 Miles

(January 1, 2019 - December 31, 2019)

Visits Per

Attraction Location 2019 Visits 2019 Visitors Customer
Hersheypark Hershey, PA. 2,700,000 1,900,000 1.42
Great Escape/Splash Kingdom. Warren County, NY. 757,900 356,900 2.12
Atlantic City Steel Pier Atlantic City, NJ. 392,600 345,400 1.14
Daytona Lagoon Daytona Beach, FL. 118,000 99,500 1.19
Cape Codder Waterpark Barnstable, MA. 96,400 48,700 1.98
Whales Tales Waterpark Lincoln, NH. 45,300 37,500 1.21

Source: Placer.ai

Visits

50K

33.3K

AW Sy AW LW

16.7K
o J lllll. APPARN S it |
0 8 W ek WA AELNESNMA e e 3 TR S
Jan 01 Jan 15 Jan 29 Feb 12 Feb 26 Mar 12 Mar 26 Apr 09 Apr 23 May 07 May 27 Jun 04 Jun 18 Jul 02 Jul 16 Jul 30 Aug 13 Aug 27 Sep 10 Sep 24 Oct 08 Oct 22 Nov 05 N

Visitor Home Loca
2019 :

ited States

partners

Hunden.com | © 2024
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Research Tools: Lightcast Employment Data

Leisure & Hospitality Jobs L&D Worker Demographics

-2% Past Growth (2017 - 2022) 5% Projected Growth (2022 - 2027) -
Industry Race/Ethnicity Breakdown
O Rockford, IL » National Average*
% of Jobs Jobs
White 64.1% 8,839
R s e g==--=- [ EEEEE CEEEEE o @ Hispanic or Latino 18.1% 2,500
-
c
g . @ Biack or African American 10.6% 1,464
5 <
g— @® Asian 4.4% 603
i}
Two or More Races 2.4% 336
American Indian or Alaska Native 0.3% 37
2021 202 2025 202 @ Native Hawaiian or Other Pacific Islander 0.1% 12
% of Industry in Occupation
Qccupation (2022) Industry Gender Breakdown
Food Preparation and Serving Related o
: 69.3%
Occupations
% of Jobs Jobs
® Management Occupations 5.3%
Males 42.7% 5,894
Personal Care and Service Occupations 4.4%
o q 2 Olg
@ Sales and Related Occupations 41% ® Females 273% 7,828
Office anld Administrative Support 4.0%
Occupations
Transportation and Material Moving =
< 33 /0
Occupations
Other 9.6%




Knowland Convention
& Conference Data

partners

Sample Output

Number of Groups at Competitive Meetings Hotels (Most Relevant Year*)

DoubleTree DoubleTree DoubleTree  Marriott Marrioft Sheraton
The Phoenix Phoenix Phoenix Phoenix Tempe Mesa @ The Westin
Group Type Camby Gilbert Mesa Tempe Chandler Buttes Wrigleyville ~ Wigwam Tempe Total
Association 23 4 28 37 9 17 2 45 8 173
Corporate 197 31 67 159 146 171 20 368 73 1,232
Govemment 2 2 0 5 1 4 1 28 1 44
SMERF 14 8 26 37 13 18 6 83 22 227
Total 236 45 121 238 169 210 29 524 104 1,676
*2019 or 2022, showing most relevant data set available
Source: Knowland
Estimated Group Attendance at Competitive Meetings Hotels (Most Relevant Year*)
DoubleTree DoubleTree DoubleTree  Marriott Marriott Sheraton
The Phoenix Phoenix Phoenix Phoenix Tempe Mesa @ The Westin
Group Type Camby Gilbert Mesa Tempe Chandler Buttes Wrigleyville ~ Wigwam Tempe Total
Association 4,133 790 5,371 5,671 1,437 1,670 520 13,696 455 33,743
Corporate 25,982 4,424 11,672 17,600 14,992 28,602 2,886 84,263 3,851 194,272
Govemment 127 494 - 1,097 39 1,194 60 5,674 - 8,685
SMERF 2,041 2,864 5,577 5,217 1,243 3,780 1,707 17,433 1,856 41,718
Total 32,283 8,572 22,620 29,585 17,7111 35,246 5173 121,066 6,162 278,418
Attendance Per Event 137 190 187 124 105 168 178 231 59 166
*2019 or 2022, showing most relevant data set available
Source: Knowland
Average SF Required by Group Type at Competitive Meetings Hotels (Most Relevant Year*)
DoubleTree DoubleTree DoubleTree  Marriott Marriott Sheraton
The Phoenix Phoenix Phoenix Phoenix Tempe Mesa @ The Westin
Group Type Camby Gilbert Mesa Tempe Chandler Buttes Wrigleyville ~ Wigwam Tempe Average
Association 4,859 6,829 5,952 6,345 5,089 2,076 4,160 16,080 5,557 6,327
Corporate 3,613 3,171 4,943 3,007 2,870 4,083 5,927 9,058 2,501 4,352
Govemment 1,524 5,495 - 4,572 625 6,525 T4l 8,317 - 4,004
SMERF 2,854 6,973 6,515 4,361 2,462 5,237 6,299 7,671 5,365 5,304
Average 3,212 5,617 5,803 4,571 2,761 4,480 4,339 10,282 4,474 5,060
Total Function Space 16,896 15,252 11,788 17,923 16,950 21,513 15,888 33,306 10,480 17,777
Space Utilization 19% 37% 49% 26% 16% 21% 27% 31% 43% 28%

*2019 or 2022, showing most relevant data set available
Source: Knowland

Hunden.com | © 2023 Hunden
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HOST Report & Proforma

Projection of Revenue - Convention Hotel | Cincinnati, OH Rroforma - Hotel Option A
A i Wl ol ol Bl oo B o ¥r1 w2 w3l wa ws| wel w7 wsl wo wi| wa wx

P G 650 650 650 650 650 50 650 650 650 650 Rooms 275 2795 2:5 7275 2'{‘5 275 275 2Z5 275 215 275 275 275

Available Room Nights 27250 W20 BB BB 237250 M0 2725 2920 2was0 zazsn | | Occupancy Rate i 0% Z%| T2k T2R]  TZA| T2 T2%| T2 72%| 72% ST

Ooiiiiigy RS o 8% 2% 7% 2% 7% % % % 7% Average Daily Rate $ 27($ 2428 247|$ 252(8 257|$ 262§ 267(S 273|$ 278|$ 284($ 6|5 421

Occupied Room Nights 147,663 160962 171234 176213 176213 176213 176213 176213 176213 176213 Occupied Room Nights 65,244 70,263 | 72270| 72270 72270| 72270| 72270| 72270 72270 72270| 72270| 72,270

Average Daily Rate $24347 $25321 $25825 §26324 26850 S27387  S279.35 $28494 520064 529645 Parking (Daily Rate) $ 151% 15(8% 15)8 16|% 168 169 17($ 17(8 1719 18($ 8% 2|8 27

RevPAR $ 15154 $ 17179 § 18539 § 19552 § 19943 $ 20042 5 20748 § 21163 § 21587 § 22018 Percent Parking 50% 50% 49% 48% 47% 46% 45% 4% 43% 42% % 31% 21%
RevPAR % Cn. From Prior Year - 134% 85% 49% 20% 20% 20% 20% 20% 20% Parking Space Demand 32,622 34429| 34690| 33967 33244| 32522| 31799 31,076| 30353| 20631| 22404| 15177

(n $000s) $ % PAR POR $ $ $ $ % $ $ $ $ $ Revenue (000s)

REVENUE Rooms $  15483($ 17,008 |$ 17,844 |$ 18,200 [$ 18,564 | $ 18,936 | § 19,314 | $ 19,701 | $ 20,095 [ § 20,497 | $ 24,985 | § 30,457
Reoms S 592 s8I¥ S B30 S 243|S 40758 § 4221 § 46385 § 473m|  S47w|S 48260 § 49225 § 50210 § 51214 § 522 Parking $ 489§ 52718 541|$ 541[$ 540|$ 539|$ 537|$ 535|$ 533[§ 531|$ 4%0|$ 404
Ao L A T IR e ] A R s i | | FootBevemgeiCaling 30%[$  5419]8 5953[8 62458 6370|S 6498|8 6627|S 6760|S 6895|$ 7033|$ 7.174|$ 8.745|$ 10,660
everage ‘ ¥ 3 F » X ! E d > X
Other Food & Beverage S 485 ¥S 71158 3M|S SM3S 612§ 6em S 706 azwls 7azs Tirs eier s ses s oou | | TOM §  21392($ 234879 246309 25111 (§ 25602 § 26,102 $ 26612 (§ 27.131 | $ 27,661 | § 28202 | § 34,220 1§ 41,521
Other Operated Depatments § 268 43% 8 4080 8 18[S 30845 336§ 356 S 375 43%|S 3908 S 4100 § 4308 § 4526 § 475
Miscellanecus Income $ 1418 23%$ 21828  10|$ 1614 $ 1757 § 1848 $ 1888 2258 19838 2084 S 2189 S 2300 § 2416 Expenses (000s)

Total Revenue S GI66T| 7000% § 94872 §  418($ 70995 § 78245 § 83402 § 66469| 7000%|S 89396 § 92443 § 95614 § 98916 § 102354 [>partmental Expenses

DEPARTMENTAL EXPENSES Rooms 25%| $ 3871|$  4252|S 4461|$ 4550 (S 4641|9 4734|$ 4829($ 4925|$ 5024 |$ 5124|$ 6246|$ 7,614
Rooms § 8684 2471% $ 1330 § 63|18 94158 973§ 9788 § 9510 207%|8 9700 § 98% § 10052 S 10254 § 10500 Parking 30%| $ 1471% 1588 162|$ 162($ 162|$ 162($ 161|$ 161|$ 160|5 159($ 147|% 121
Food & Baverage S w0l emr% § 2677 8 100|S 17456 $ 19104 § 2058 § 21507| ears|S 22506 § 23738 § 24940 § 26202 § 27527 Food/Beverage/Cateiing &%l a522|s  aseals 40sols a141ls 4z2a|s es08ls 4zals sas2|s asm2|s aseals sesals so2
Other Operated Departments S %69 6RI% S 1490 § 7]S 1084 S 1182 § 123 § 122 663%|S 1315 § 1382 § 1451 § 1525 § 1802 s k 7 7 . v . . : : - : :

Total Dept Expenses S 24373 395% § 3TA% §  165|$ 27666 § 20059 § 231581 § 232269 7I%[S 33610 § 35014 § 36483 § 38020 § 39629 Toa $ 75018 82793 B683($ 8853\ 9026(§ 920315 9384 9568($ 97555 9946|§ 12,077 $ 14,664

Gross Operating Income $  13852($ 15208 |$ 15,947 |$ 16,258 [$ 16,575 |$ 16,898 | $ 17,228 | $ 17,564 | $ 17,906 | $ 18,255 | $ 22,142 | § 26,857

Gross Operating Income $ 23| epsw s 5713758 2538 43320 § 48186 § 51821 § 54200 627|S S5786 § 57420 § 59431 S 60.895 § 62724

= — Lh distributed Operating Expenses

UNDIST. OP. EXPENSES Admin & General 57%|$ 1,219|§  1339|$ 1404($ 1431|3 1459|$ 1488($ 1517|$ 1546|$ 1577|§ 1607|$ 1951 |$ 2367
Administrative and Genaral (axcl. Operator) § 4810 78% $ 7400 § 33| 539 § 570 § 6005 § 6053 70%|$ 6288 S 6471 S 6893 S 634 S 7165 Marketing 49%|$ 104818 11518 1207($ 1230|$ 1254|$ 1279|§ 1304|$ 1320($ 1355|§ 1382($ 1677|$§ 2035
Information & Telecommunications § 13 23% § 214§ 9[§ 1470 § 1471 § 1409 § 1207 15%|S 1341 5 1387 § 1AM § 1484 § 1535 Utllities 41%|$ 877|$ 963($ 1,010|% 1,030($ 1050($ 1,070|$ 1,091($ 1112|$ 1,134|$ 1156($ 1.403|$% 1,702
Utilities S 1480 2458 227s NS 152§ 155§ 1501 § 138 16%|S 1430 S 14798 150 S 1583 § 1638 Operations & Mainienance 0% 856 | o30|s o8s|s 1004|s 10243 10445 1064ls 108508 1106]s 1128]s 1369]s 1661
Franchise Fees S 08 05% S 44§ 21|S .S WM § 4TS 4w 05%|S 47 S 42§ 4185 458 512 $ 40001§ 4392|S 4606|$ 4696 (S 4788|% 4881|5 4976(S 5074|$ 5173|$ 5274($ 6399|$§ 7,764
Property Opesations and Maint s 1912 a1%s 2018 13|S 205 S 21138 2085 5 1969| 23%|S 20% S 216 S 219§ 2215 § 2354 Total Expenses g " / ' " " g " ' " g '
Sales & Markeling (excl. Program Fee) S 4825 75% 8 TA15 8 31ls 51838 55658 675§ 57 675|S 5900 S 6134 S 6406 S 6627 § 6856 Gross Operaling Profit $ 9851 |$ 10816 |$ 11,342 |$ 11563 [$ 11,788 | $ 12,017 | § 12,251 [$ 12,490 | $ 12,733 [ $ 12,981 | $ 15,743 | § 19,082

Total Undistributed Expenses S 14529 236% § 22352 §  98|$ 16024 § 16835 § 17,472 § 16948| 796%|$ 17522 § 18119 § 18740 § 19,388 § 20,061

Franchise Fees {of Gross Rooms Rev) 9.0%|$ 1393|$  1531|$ 1606($ 1638(S 1671|$ 1704|$ 1738|S 1773|$ 1809($ 1845|% 2249|§ 2741

Gross Operating Profit S 2765) J69% $ 35023 8  154[$ 27305 § 31301 § 34648 § 37252| 4ar%|$ 38264 § 30310 § 40391 § 41508 § 42663
FIXED EXPENSES Property Taxes (per Key) § 2180|% %0(§  611|$ 624|$ 636|S ©649|% e62|5 675|3 689 S 702|8 716|$ 873|§ 1,065
Property Taxes § 145 24%$ 22408  10|S 29125 2070 § 3030 § 300 J6%|8 3182 S 32158 3280 5 3345 § 34n Insurance 11%| $ 25|s »8|s oam|s 2els o282ls 287|s 203|s 298|s aoals s0|s ame|s as7
Insurance s 4 10%S 90§ 4ls s %Ss s M o9%|s 85§ 812§ 81§ 80§ 9A oy
Management Fes s 18| goxs 268 1S 2108 2u7 s 25028 25m| aos|s 26 s 23 s 288 s 20m s agn | | ManagementFee 35%) § 79|§  82|$ 862|5 879|S 896|$ O14(S 931§ 950(§ 968§ 9673 1.198)§ 1453
Reserve for Replacement s 617 10%$ 949§ 4l$ 1065 § 1565 § 2085 § 3459 40%|S 3576 S 368 S 385 § 3957 §  A0M Reserves 40%|[$ 856 |$ 939/$ 985|9 1004(8 1.024|$ 1.044]$ 1064($ 1085|% 1106|$ 1128|$ 1.369)|$ 1661

Tota! Fixed Expenses S 45 73% § 6965 § (s 6789 § 7618 § 8384 § 992 11.5%|8 10215 § 10518 § 10833 § 11160 § 11,498 Total $ 2139|8 2631|8 2742|$ 279 |8 2851|$ 2907($ 2964 |8 3022|$ 3081|$ 3142|$ 3816($ 4,635

NetOperating Income S 1828| 296% s 2805 §  124$ 20517 § 23683 § 26264 § 21331| no%|S 28049 § 26791 § 29557 s 038 § 35 | NetOperaingincome S 631815 6654|S 699419 7.129|8 7.266]3 7.407)8 7549]8 769519 7844[S 7995]3 06788 11716
Operating Magin 206% 8% W3 5% 316% 4% A% 309%  307%  304% Qperating Mergin e B B B B % B B % B B B

Souron: Hunden Pariners Source: Hunden Strategic Pariners
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Sample Financials

Supportable Finandng (000s) - Hotel
@nstr. Yr1 @ nstr. Yr2 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year7 Year 8 Year 9 Year 10 Total
Net Operating Income $ - § -$ 63188 6654 § 69 § 7129 § 7266 § 7407 § 7549 $§ 7695 § 7844 § 7995 § 72851
Interest and Debt Reserve WD $ 963 § 2888 § - $ - $ -8 - 3 - § - $ - § - $ - § -
$ 963 $ 288 § 6318 § 6654 $ 69M § 7129 § 7266 § 7407 § 7549 § 7695 § 7844 § 7,995
Debt Service Payment $ (963) $ (2888) $ (4720) § (4720) § (4720)§ (4379) § (4379) § (4379) % (4379) 8 (4379) % (4379) §  {(4379)
Net Income to Repay Equity $ - § -$ 1599 § 1934 § 2274 § 2750 $ 2887 § 3028 $ 3171 $§ 3316 § 3465 $ 3616 § 28,040
Princ. Amount™* $ 13750 $§ 41250 $ 55000 § 54130 § 53200 § 52200 § 51345 § 50431 § 49457 § 48416 § 47305 § 46,120
Interest $ 93 $§ 2838 $ 380 § 3789 § 3724 § 354 § 3466 § 3404 $§ 3338 § 3268 § 3193 § 3,113
Less Payment $ (963) $ (2888) $ (4720) § (4720) $ (4720) $ (4379) § (4379) § (4379) $ (4379)§ (4379) § (4379) S (4379
Loan Balance $ 13750 $ 41250 § 54130 § 53200 $§ 52204 $§ 51345 § 50431 § 49457 § 48416 § 47305 § 46120 § 44854
Dbt A sumptions Refi
Loan Amount $ 55,000 $ 52200
Amortization Period (Years) $ 25 $ 25
Loan Interest Rate 7.0% 6.75%
Annual Debt Service Payment $ (4,720) $ (4379
Fihancng
Developer's Equity $ 16,000
Private Debt $ 55,000
Total Supportable Private Financing $ 71,000 68% $ 258,182 perKey
Gap $ 33,500 32% $ 121,818 perKey
Project Amount S 104,500 100% $ 380,000 perKey
10-Yr Ang
Debt (Private) Coverage Ratio 1.34 141 1.48 1.63 1.66 1.69 1.72 1.76 1.79 1.83 1.63
Retum on Private Equity* 10.0% 12.1% 14.2% 17.2% 18.0% 18.9% 19.8% 20.7% 21.7% 22.6% 17.5%
WACC 9.4%
"On developer's equity only.
*On projed aost.
***Assumes 50% draw in Construction Year 1; 75% average dunng Construction Year 2
Sourca: Hunden Strategic Pariners
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Sample Impact Projections

Direct Net New Spending to the State of Maine (000s) - Conference/Event Center + Amphitheater + HQ Hotel

Source: Hunden Strategic Partners

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 20 Year 30 Total
Food & Beverage $ 10442|% 12137($ 13416|$ 14959|$ 16,244|$ 16569|$ 16900|$ 17238($ 17583|% 17935|$ 21862|$ 26,650|$ 597,905
Lodging $ 11,280|$ 13137($ 14554|$ 16,267|$ 17646|$ 17999|$ 18359|$ 18726($ 19100|$ 19482|$ 23,749|$ 28950| $ 649,386
Retail $ 3744($ 4311|$ 4711|$ 5264|$ 5727|$ 5841|$ 5958|% 6077|% 6199|% 6323|% 7,707|% 9,395|$ 210,855
Transportation $ 6537|% 7578(% 8341|$ 9338|$ 10,164|$ 10,362|$ 10564|$ 10,769($ 10,979|$% 11,193|$ 13,571|$ 16/454|$ 371,565
Other $ 2151[$ 25201 2799|$ 3161|$ 3451|$ 35205 3591[§ 36625 3736[5 3810[5 4645[% 5662]% 126,832
Total $ 34155|% 39,683|% 43821|9% 48989|% 53,232($% 54,291|$% 55371|% 56473($ 57,597 |% 58,743|$ 71,534|$ 87,111 | $1,956,543
Source: Hunden Strategic Partners

Direct, Indirect & Induced Spending to the State of Maine (000s) - Conference/Event Center + Amphitheater + HQ Hotel

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 20 Year 30 Total
Direct $ 34155(% 39683|$ 43821|$ 48989|$ 53232|$ 54291|$ 55371 |$ 56473|$ 57597 |$ 58,743|$ 71534|$ 87,111 $1,956,543
Indirect $ 13370($ 15529|$ 17,142|$ 19,161|$ 20820($ 21,233|$ 21,656|$% 22,086|% 22,525|% 22,973|$ 27,972|$% 34,058|$ 765115
Induced $ 6418]$ 7457|% 8233|% 9210|$ 10012($ 10211]|% 10414|$ 10620($ 10,831|$ 11,046|$ 13447|$ 16368 $ 367,789
Total $ 53943|$ 62,668|$ 69195|% 77,359|$% 84,0064|% 85736|% 87441|% 89,180($% 90,953 |$ 92,762 |$ 112,953 |$ 137,538 | $3,089,447

partners
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Sample Impact Projections

Net New Earnings & FTE Jobs from Direct, Indirect & Induced Spending (000s) - Conference/Event Center + Amphitheater + HQ Hotel

Source: Hunden Strategic Partners

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 20 Year 30 Tofal
Net New Earnings
From Direct $ 14773|% 17164 (% 18952|$ 21,193|$ 23,034|$ 23492|$ 23960|F 24436|$ 249221 25417|$ 30948|% 37,683|$ 846,468
From Indirect $ 5732|% 6664|% 7364|% 8231($ 8939($ 9118|% 9300($ 9485|$ 9674|% 9,867 |$ 12,023|F 14649|$ 328,793
From Induced $ 2983[$ 3469|% 3834|$ 4289|$ 4662|$ 4754|$ 4849|$ 4946|$ 5044|$ 5145|$ 6268|$ 7,635|$ 171,392
Total $ 23489|$ 27,297 ($ 30150|$ 33,714|$ 36635|$ 37,365|% 38,108|9$ 38,867 % 39,641|$ 40430|$ 49238|$ 59,966 | $1,346,653
Net New FTE Jobs Average
From Direct 368 419 453 497 529 529 529 529 529 529 529 529 516
From Indirect 147 168 181 199 212 212 212 212 212 212 212 212 207
From Induced 74 84 91 100 107 107 107 107 107 107 107 107 104
Total 590 671 726 795 847 847 847 847 847 847 847 847 827
Source: Hunden Strategic Partners
Fiscal Impact - Tax Impacts from New District Spending (000s) - Conference/Event Center + Amphitheater + HQ Hotel
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 20 Year 30 Tofal
Local Taxes
Hotel Tax $ 1015|$ 1182(% 1310|$ 1464|$ 1588]9% 16201% 1652|% 1685[$ 1,719|$ 1,753($ 2137|$ 2605|$% 58,445
Sales Tax $ 6237|$ 1460($ 1610|% 1800|$% 1957|$% 1,99% % 2036 20765 2117 2159($ 2628|% 3,199|$ 76,872
Property Tax $ 300|$ 61119 624 | $ 636 | $ 649 | $ 662 | $ 675| 9% 689 | $ 702 $ 716 | § 873|$ 1,065( % 24,021
Total $ 7552|$% 3254(% 3543|% 3900|$ 4194|$ 4278|$ 4363|$ 4450|% 4539|$ 4629|$ 5639|$% 6,869|% 159,338

partners
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Sample Impact Projections

30-Yr. Summary of Impacts - CC + Amp + Hotel
Net New Spending (millions)
Direct $1,957
Indirect $765
Induced $368
Total $3,089
Net New Earnings (millions) Construction Impact - CC + Amp + Hotel
From Di rgct $846 Development Cost (millions)
From Indirect $329 Labor (60%) $119.8
From Induced $171 Materials (40%) $79.9
Total $1,347 Total $199.7
Net New FTE Jobs Actual Construction Jobs 2,031
From Direct 929
From Indirect 212 Taxes Generated (millions)
From Induced 107 Sales Tax $3.74
Total 847 Source: Hunden Strategic Partners
Local Taxes (millions)
Hotel Tax $58.4
Sales Tax $76.9
Property Tax $24.0
Total $159.3
Source: Hunden Strategic Partners
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Hunden Partners is a full-service real estate development
advisory practice specializing in destination assets.

With professionals in Chicago and Minneapolis, Hunden provides
a variety of services for all stages of destination development in:

= Real Estate Market & Financial Feasibility
p a r t n e r S = Economic, Fiscal & Employment Impact Analysis (Cost/Benefit)

=  Tourism and Placemaking Action Plans
= QOrganizational Development

= Public Incentive Analysis

213 W. INSTITUTE PLACE, . . . ) . )
SUITE 707, CHICAGO, IL 60610 =  Economic and Tourism Policy/Legislation Consulting

312.643.2500 = Research & Statistical Analysis

= Developer Solicitation & Selection
WWW.HUNDEN.COM

The firm and its principal have performed more than 1,000 studies over the past 28
years, with more than $20 billion in built, successful projects or projects underway.




