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BOROUGH OF WEST CHESTER, PENNSYLVANIA
EXECUTIVE SESSION October 6, 2010

PREFACE TO PRESENTATION TO BOROUGH COUNCIL
by Turks Head Stadium Alliance

Howie Bedell, Consultant

Alan Adler, AIA, Architect

Roy Jackson, Turks Head Stadium Alliance

Jerry Schneider, Turks Head Stadium Alliance

SUBJECT: Borough of West Chester Multi-Use Stadium and Cultural Center

In the spring of 2007 Mayor Yoder, Howie Bedell, and Alan Adler, AIA met to first
discuss a multi-use stadium for West Chester. During the next two years interested
members of the West Chester business community met with Gary Smith and the Chester
County Industrial Development Authority (CCIDA) to review options on sites and
financing for the project. Meeting with little success from the CCIDA, in the fall of 2008
business leaders of West Chester assembled and formed the “Turks Head Stadiom
Alliance” a corporation formed for the following objective:

“to develop and construct a Chester County regional 4000/5000 seat, multi-purpose,
family-oriented, privately funded, recreational venue that will be the site of an affiliated
or Independent League baseball team and the Chester County Sports Hall of Fame, in the
greater West Chester area”.

In December 2008 the Turks Head Stadium Alliance hired Alan E. Adler, Architect and
Howie Bedell to produce a Project Scope Analysis for the new stadium. The site selected
was the Wythe Pharmaceutical site, although at the time the property was tied up by
PREIT in their attempt to develop the property for high density residential and
commercial usage. Since then Pfizer Inc. has obtained the property and has made it
available to the Turks Head Stadium Alliance through Howie Bedell and Alan Adler,
AIA. OQur purpose in the October 6, 2010 Executive Session is not only inform
Borough Council of our intentions but also try and solve the issues surrounding the
property that would allow us and the Borough to make an acceptable agreement
with Pfizer.

As stated, through our past efforts we have been working to assemble the above
referenced project for the benefit of the Borough of West Chester. To date we have
discussed this project in general terms in order to develop interest and ultimately
approval from all involved entities.
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WEST CHESTER MULTI-USE STADIUM FINANCIAL ANALYSIS West Chester, PA

PROJECT COST SUMMARY AND
INCOME PROJECTION

The following Project Cost Analysis consists of the definition of the Land Cost,
Professional Services, Financing Costs, Construction Cost, and Construction Cost for Site
Remediation. This is followed by a Net Income Analysis, Project Cost and Source of
funds description.

A. DEVELOPMENT COSTS (Land Costs + Soft Costs)

1. Primary Land Cost _ $0
The 29.832 acre site as shown on the attached site plan is
valued at $11.40 / sq. ft. or $496,584 / acre’ ($500,000/ac)
29.832 acres x $500,000 = $14,916,000 say $15,000,000

2. Professional Services®

a. Geotechnical engineering and soils investigation. $ 10,000
b. Architecture and Engineering : $ 1,947,000
c. Civil Engineering $ 285,000
d. Landscape Architecture 3 20,000
d. Baseball Consultant $ 700,000
c. Bxpenses (Professional Services) $ 125,000
3. Contingency & Rounding $ 13,000

Total Professional Services  $ 3,100,000

B. FINANCING COSTS
1. Bond Issue Loan Terms & Gap Loan Terms
PNC Capital Markets LLC out of Philadelphia has developed a scenario for
determining the cost of issuance and debt service projection for a bond issue for
the Borough of West Chester Re-development Authority.> A non-taxable bond
issue of $12,000,000 at 4.02% amortized for 25 years is used for the analysis. The
following is PNC’s bond sizing result:

a.

¢ e

(18) months of differed principal & interest is calculated (11/15/11-5/15/13) in
the amount of $735,722. This was interpolated from PNC’s 2 year projection.
Original Issue Discount $207,925

Cost of Issuance $250,000

Underwriter’s discount .7% x $13,535,000 = $94,745

Debt service for 25 years would be $855,000 per yeart.

' See Comparable Real Estate Values spreadsheet for value calculation at the end of this document.
? See Professional Services Fee Calculation at the end of this document.
? See PNC Capital Markets’ Bond Issue Calculations at the end of this document.

Alan E. Adler, Architect
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WEST CHESTER MULTI-USE STADIUM FINANCIAL ANALYSIS West Chester. PA
f. A gap loan to cover project expenses prior to issuance of the bonds will be

necessary. Obtained from a local bank this will cover soft costs related to
developing the project. These project expenses will commence with receipt of
the RACP award letter, forecasted as 11/15/10. The gap loan will be paid off

at the time bonds are issued on 11/15/11. The gap loan is projected as

$3,000,000 with costs and interest calculated as follows:
1. Commitment at 1% x $3,000,000 = $30,000
2. Interest: $3,000,000 x 4.5% = $135,000 x 60% AOB = $81,000.

Re-Cap Financing:

Gap Loan Commitment $ 30,000
Gap Loan Interest $ 81,000
Cost of bond funds $ 1,288,392
Contingency & rounding $ 100,608
Total Financing Costs $ 1,500,000

C. CONSTRUCTION COST
Ia. The construction cost budget is based on constructing a multi-use

Minor League stadium for use by a Class A franchise. The seating
Capacity will be 4,000-5,000 and be in compliance with Facility
Standards for Minor League Stadiums (Rule 40). The budget is
$21,189,760."

1b. The site was formerly owned by Wythe Pharmaceuticals, now

Pfizer, Inc. Past operations at the site have left behind environmental
issues that require remediation which can be accomplished through
site development measures. The budget for the remediation, including
environmental engineering, is $1,500,000.

D. Redevelopment Assistance Capital Program (RACP)

1. State of Pennsylvania Redevelopment Assistance Capital Program (RACP)

(The range of expected subsidy is $14,000,000 to $20,060,600)
RACP State Subsidy $14,000,000

Matching Funds:
Land Cost $0
Construction Cost $14,000,000

Secured Funding:
Bond issue Commitment $12,000,000
Land Cost $15,000,000

! Construction Cost BEstimate at the end of this document.

Alan E. Adler, Architect
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WEST CHESTER MULTIL-USE STADIUM FINANCIAL ANALYSIS West Chester, PA
RACP Process
1. The funds are committed with the issuance of an “Award Letter” from the

Governor. The office of the Budget must receive the Grant Application within six
months of that letter. For the purposes of this proforma the award date is
considered to be November 15, 2010.

Based on the 11/15/10 date the application should be submitted by May 1, 2011,
A Grant Agreement will be executed in 10-12 weeks thereafter. Based on the
5/1/11 date the Grant Agreement should be signed by July 20, 2011.

The Grant Agreement lists terms and conditions of the grant and allows six
months to meet all conditions listed in the agreement and start construction.
Based on the 7/20/11 date construction must be started by January 20, 2012,
Eligible project costs must match the RACP subsidy. At least ¥2 of the matching
funds must be secured funding (5/1/11) at the time of application, i.e. bond issue
commitment and land ownership with substantiation of value if required.
Matching costs aren’t eligible until we receive legislative authorization. This date
is assigned in our Grant Agreement identified in #2 above. Eligible funds will
consist of construction costs so this is no problem.

In order to prepare the application a design development level of drawings and
estimates must be submitted by May 1, 2011. In order to start construction by
January 15, 2012 the bid process must be completed by December 15, 2011.
RACP funding commences when construction starts. The first RACP draw
request will take 6-8 weeks to process. The draw request may be submitted prior
to commencing construction, but not funded. If the draw request is made on
12/1/11 first funds will be received by 2/1/12 since construction started 1/15/12.
This will allow for cheaper funds to be used during the construction process
allowing for more accrual of interest on bond funds. This benefit has not been
calculated and can be used as a contingency.

E. NET INCOME ANALYSIS

1. Annual Attendance

The attendance per year is projected to be 137,459 with an average per game
attendance figure of 3,766 people. This was determined using average attendance
figures from the New York-Penn League from 2008, 2009, and 2010 seasons.’
Additional annual attendance will come from West Chester University (WCU)
baseball regular season games and tournaments. WCU baseball has a 25 home
game season and averages 900-1,000 spectators per game accounting for an
additional annual attendance of 24,000+ people. Twenty special event concerts,
rallies, super bowl parties and the like are conservatively projected at an average
of 23,000 attendees per year. The annual attendance, therefore, is forecasted to be
184,549 rounded to 185,000 people per year.

' See New York-Penn League historical data and attendance projections at the end of this document

Alan E. Adler, Architect



WEST CHESTER MULTI-USE STADIUM FINANCIAL ANALYSIS West Chester, PA

F. INCOME CATEGORIES
The project structure for determining income to offset debt service and other expenses
is forecasted to be a rental agreement with the minor league team franchise
supplemented by rental income from West Chester University, Philadelphia Athletics
Society, Chester County Hall of Fame, a ticket tax, parking, rental income from
stadium lease spaces, naming rights, and special events.

1. Lease agreement with the franchise
The operator is responsible for operation of the facility and grounds maintenance.
The franchise will be responsible for year-round routine operating and
maintenance expenses, including repairs, janitorial, grounds and field, security,
and utility expenses.

Lease amount range (negotiated with franchise): $300,000 to $500,000 / year

2. Ticket Sales
A 36-game season is the basis for tickets per game which allows for rainouts.
With an annual attendance of 137,459, each game will average 3,820 people per
game. There are a total of 4,200 lower level seats (see below) and 764 berm seats
for a total of 4,964. Ticket sales are broken down using 4,964 seats as follows:
® Tield Box seats (31%) or 1,300 seats @ $10.00 = $13,000
¢ Reserved seats (33%) or 1,400 seats @ $ 8.00 = $11,200
® General Admission 1,500 seats & Berm Seating 764 seats @ $6.00 = $13,584
¢ Total: $37,784 + 4,964 seats = $7.61 avg. ticket price

Ticket sales are broken into four categories of sales in the following percentages:
*  (ate receipts (market value): 33% x 4,964 = 1,638 x $7.61 = $ 12,465

e Packaged tickets (10% discount): 20% x 4,964 =992 x $6.85 = $ 6,795

® Advance sales (15% discount): 20% x 4,964 =992 x $6.47 = $ 6,418

® Special promotion (33% discount): 27% x 4,964 = 1,342 x $5.02=$ 6,736
Total Revenue per game = $32,414 or avg. ticket price of $6.53

Figures are based on total capacity, therefore, using the average attendance of
3,820 the adjustment is 77% of total capacity.

Total revenue per game is $32,414 x 36 games x 77% = $898,516.

Based on the above ticket sales, the franchise will collect on behalf of the city an
admission tax equal to 15% of gross ticket sale price. This is $898,516 x 15% =
$134,777 annually.

3. Advertising (Franchise revenue)
‘The main scoreboard wilt be funded by revenues from scoreboard advertising generated by the franchise.

3. Concessions (Franchise revenue)

Alan E, Adler, Architect
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WEST CHESTER MULTI-USE STADIUM FINANCIAL ANALYSIS West Chester, PA

4. Souvenir Sales & Miscellaneous Personal Items (Franchise revenue)

3. Skybox Revenues (Franchise revenue)

Each of the sixteen skyboxes has outside seating for 20 people for a total of 320 seats. This seating will use
box seat type seats. These seats are not included in the average ticket price calculation in the ticket sales
category above. Each box is 22°-6” x 21°-0” for a total of 473 sq. ft. and has a private toilet.

6. Naming Rights (Franchise revenue)
A 10 year commitment by the prime sponsor typically yields $125,000 for 10

years. ‘The income is to be negotiated with the franchise and is projected in this
proforma as a 50-50 splits between the franchise and the Borough.

7. Parking (Borough Revenue & Franchise Revenue 50-50)
There are 920+ parking places immediately adjacent to the stadium. Other
parking within a 1/2 mile radius comes from existing downtown parking
structures, parking lots, or off-street parking.! Of the 920 spaces, 120 spaces are
reserved for office usage, team usage, skybox users, and naming ri ghts
purchaser. The 800 remaining spaces will charge $4.00 per space or
$3,200/ game or event. There will be 36 minor league games and 10 special
events per year. 46 games / events x $3,200 per game / event = $147,200.

9. Special Events, Company Picnics, Banquet Facility and Miscellaneous
Rental Usage (Franchise & Borough revenue)
Typically the franchise is given (4) outside events approved by the Borough not
counting playoff games. All other events are held by and accrue to the Borough,
This item is to be negotiated. The revenues for the Borough are projected at
$100,000 per year for concerts, picnics, banquets, rallies, and similar events,

10. Video Arcade / Fan Entertainment & Gaming System Tournaments
(Franchise revenue) Pitching & batting machines, video games, stc.

11. Retail Space Leasing (Borough revenue)
a. There are two retail lease areas that are behind the concession areas along the
concourse. One consists of 6,211 sq. ft. along the third base side and adjacent to
the souvenir store. This space will be used by the operator of the stadium for
private clubs, storage, or other retail space. The other space along the first base
side consists of 7,573 sq. ft. and will be leased by the Redevelopment Authority
at 80% of the prevailing rate of $25 per sq. ft. (triple net lease) for first class
space. Total: 7,573 sq. ft. x $20 triple net = $151,460 per year.

b. There are two retail areas on each side of the stadium down the foul lines.
Each space contains approximately 9,667 sq. ft. for a total of 19,334 5q. ft.

! See map of surrounding area showing available parking at the end of this section.

Alan E, Adler, Architect
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WEST CHESTER MULTI-USE STADIUM FINANCIAL ANALYSIS West Chester, PA

Mike Perez, the Cooperstown Hall of Fame artist, has expressed a desire to
locate his studio here as well as the Pennsylvania Sports Hall of Fame.
These retail spaces will be leased at $20 / sq. ft. (triple net lease).

19,334 sq. ft. x $20/ sq. ft. = $386,680 per year.

Total Income Retail Spaces: $ 538,140

¢. West Chester University baseball will lease the stadium for their baseball
program. Projecting 25 home games as the basis for usage not counting
tournaments, the rent stracture is $75,000 to $100,000 per year.

d. The Philadelphia Athletics Society rent space consists of 3,027 sq. ft. + ¥
the library and theatre space 1,335 sq. ft. = 4,362 sq. ft. x $12 to $15 / sq. ft. per
year using a triple net lease = $52,344 to $65,430.

G. SAMPLE PROJECT FINANCING STRUCTURE
The following revenue forecast is based on the income categories above. The project
cost and debt service calculation is formulated using a $12 million bond issue and $14
million subsidy from Pennsylvania’s Redevelopment Assistance Capital Program.
The funding for the debt service will come from annual payments funded by franchise
lease fees, ticket admission tax, parking revenues, naming rights, special events and
retail rental income. All the other cash flow from income producing items will go to
the franchise. Negotiations with the franchise are pending on the range of figures

below:

TOTAL INCOME SUMMARY

Re-Cap: Total Income West Chester
1. Franchise Rental Agreement $300,000 to $500,000
2. Ticket tax $134,777

3. Retail lease spaces $538,140

4. West Chester Univ. Lease $75,000 to $100,000
5. Philadelphia A’s Society Lease $52,344 to $65,430

6. Parking $73,600

7. Special Events $100,000

8. Naming Rights $62.500

TOTAL INCOME $1,336,361 to $1,574,447

The Debt Service on the Bond Issue is $855,000 / year.
The debt service coverage is $1,336,361 + $855,000 = 1.56%
or at $1,574,447 + $855,000 = 1.84%

The amount of additional funds accruing to the Borough each yeaf after
payment of debt service is $481,361 to $719,447.

Alan E, Adler, Architect
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PROJECT COST SUMMARY

Re-Development Authority for West Chester, PA

Date: October 8, 2010

Project: West Chester Multi-Use Stadium

|
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$27,044,519 PROJECT FUNDING, .~ ... " -
D[STRIBU?ION OF FUNDS / COST CATEGOHY

1 Land Cost ($15,000,000)
2 Professnonal Services - o '
3 Fmancsng Costs (Bond lssue & Gap Loan)
4a Constructlon Cost $21,215,000° -
4h Construchon Cost for Slte Remedlatlon

TOTALS

Project Description of Work Summary Estimated Project .
ltem by each category Cost
PROJECT COST
1 |lLand Cost
a The amount of acres used by the stadium s 29.832 act. Value is $500,000 / $0
*|acre or $14,916,000,
Sub-fotal $0

2 Professional Services

a. i{Geotechnical Engineering $10,000

b. |Architecture & Engineering / Project Development $1,947,000

. {Civil Engineering (in concert w/environmentat & site master plan} $285,000

d. |Landscape Architecture $20,000

€. |Baseball Consultant {(Howie Bedell) $700,000

f. |Professional Services travel expense, postage, printing, subsistence $125,000

g. |Contingency & Rounding $13,000

Sub-total $3,100,000

3 Financing Costs ($13.535,000 bond issue)

a, iDiffered principal & interest years 1 & 2 $980,962

b. |Prorated P&l for 18 months only using gap loan for year one ($245,240)

¢. |OQriginai lssue Discount $207,925

¢, |Cost of Issuance $250,000

d. |Underwriters discount .7& x $13,535,000 $94,745
Gap foan for soft costs and operating capital between award latter date

e, |(11/18/10) & issuing of Bond Issue (11/15/11) based on $3,000,000 @ 4 1/2% $81,000
interest @ 60% AOB for 1 year

f. |Gap Loan commilment fee 1% $30,000

g. |Contingency & Rounding $100,608

Sub-total $1,500,000

4 {Construction Cost
Project Overhead / Sitework grading, playing field construction, paving, utilities,

a fer]ging. Ian.dscgpir;g, cgncrele, steel, hanc!rails,‘ doors & windovas, floors, walls, $21,189.760
ceilings, paint, life, seating, foul poles, netting, fire alarm, secuiity systems, ’ !
plumbking, mechanical, electrical systems, souind, and stadium lighting.

b. |Environmental Engineering $100,000

C. |Environmental Construction: Sitewark Remediation $1,400,0600

Sub-total $22,689,760 o
TOTAL PROJECT COST $27,289,760 $27 289 760

81,500,000

o 8Bs89TR0

" $13,280.760 -

N " Totai Funds

'$27,280.760

‘$i4’,aojd,bou :
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PROJECT SCHEDULE 1
GREATER WEST CHESTER, PENNSYLVANIA MULTI-USE REGIONAL STADIUM] | | ] ]

e

Date QOctober 6, 2010 COLOR KEY:|  [EE Architecture / Howle Bedell [Construction &%ﬁtraczm Borough
Work Description Aug-10 | Sep-10 | Cet-10 | Nov-i0 | Dec~10 | Jan-11 | Feb-11 ] Mar-11 | Apr-11 | May-11 | Jun-11 | Jul11 | Aug-11 | Sep-1
! I
1. Meeting w/ Phillies 08/19/10
2. Adier-Bedell & Plizer Term Sheet 90D
' |
NUE DILIGENCE & LAND ACQUISITION PROGESS 10/1/10

3. Plizer-Obtain CAD file of most recent survey|
4, Programs WCU involvement / College League
5. Plizer-Adler Meet w/Malcolm Pernie Env, Egr,
6. Prefiminary Master Site Plan

7. Environmental Assessment w/Pfizer
8. Plizer/Borough Meetings to agree on ferms of sale

9. Pfizer prepares PAS Agreement f L] Contract for Land Sale Sighed 1/1/11
10. Adler-Bedell Transter Right 1o purchase to Borough 010110 ||
11. Be-Development / Borough ciose on land 03/01/11

ASSEMBLE PROJECT / PROCURE FUNIHNG
12. Borough Councit work session 10/06/10 121518
13, Borough Councii Mtg Formal Approval 1117110
14. RACP Award Letter from Governor 11715190
15. RACF Submit application for approval 05/01/11
16. BRACP Grant Agreement Executed Q720011
17. RACP Grant Agreement Terms Resolved
18. Re-Development-Borough Structures Project Bond Commitment L.etter
18. RDA Applies for Bond issue 05/0111
20. BDA Sets up Gap Loan
21. A&E Contract Execuled H

PROCURE TENANT AGREEMENTS
22. Negotiate lease w/ Phillies / economic Enpact study for RACP application
23. Negotiate w/ West Chester Uriversity lease I I E
24, Franchise commences sale of skybox & naming rights sales
25, Franchise secures commitments for Advertising
26. Re-Developmeént pre-lease ancillary office/retall Pre-leasing

A <! al-Dasian & Approva
27. Geotechnicai Engineering

28, Environmental - Site Planning aste e'Development Fla
28, Franchise & JV Stadium Programming Progra g
30. Schematic Design )
31. Design Development DD Design Development Complete 5/1/11
32. Detailed Cost Estimate (AA as CM)
33. Construction Documents B
34, Gonstruction Bidding & award of contract i
35. Construction Contract Administration by Architect I
Architecture & Engineering
Design / Bidding Process o
Jan. 4, 2011 to Jan 15, 2012

Mixed Use Stadium Approval
Prefiminary / Final Approvals Jurisdictional Authorities
Tenant improvement Design (Phillles / Museum / HOF / Privale Tenants Prograni-Desid

Sitework
Foundation
Framing
MEP
Finishes
Landscaping

Work Description Aug-10 | Sep-10 | Oct-10 | Nov-16 | Dee-10 | Jan-11 | Feb-11 | Mar-11 § Apr-11 | May-11{ Jun-11 | Jukt1 | Aug-11i Sep-11




| E. ADLER, ARCHITECT
; 7 T : ! : i
[T 1 1] T T ; WJ;_;F‘ | | J
development Authority Franchise : ; i i : - .
Nov-11 | Dec-11 | Jan-12 | Feb-12 | Mar-12 | Apr-12 | May-i2 | Jun-2 | Jul12 | Aug12 | Sep12 | Oct-12 | Nov-12 | Dec-12 | Jan-13 | Feb-i3 Mar-13 | Api-13 | May13
%; T I S ; ; 5 bd
L ; S et MR IR f
i H PR A : :
i _f_,,,,._ i i
: } : :
X i
‘ I N N ; -
: : — 5 ]
| ; —
] i. -
| ! ?
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; , i :
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i : i -
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i —
Start Construction . : : : ‘ ' -
01/20/12 i : X i : .
* | ’ i ~
;‘ | i
! f l i
i H i i i
! z | ;
; Z ; j
i ; i :
i ; . . .
T : !
i H ; i
. 1 i
; ; : . .
T ] i : !
Construction Documents Compiete 11/1/1 : : , :
i Ward Construction Contract 1/15112 | :
A R 0 i
' : i
| : 5 :
: . | b
5 s : i
H - i
Submitted Bida. & Environmental Permits
: | ' :
; et —t
: [
] ; i
T 1 i
Construction Period February 15, 2012 1o March 1, 2013 ;
; | . :
; ) ) . Opening Day West Chester Univ, |
1 f ™ T X .
F |
i
A H |
L 3
1 | Nov-11 | Dec11 | Jan-12 | Feb-i2 | Mari2 ; Apr-12 May-12 | Jun-12 | Jul-12 | Aug.sz | Sep-12 | Qet12 Nov-12 | Dec-12 | Jan-13 | Febr13 Mar-13 | Ape13 | May-13]
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APPENDIX

Appraised Land Value Calculation
Key Map Comparable Sales
Attendance Analysis

Professional Services Fee Calculation
Bond Issue Summary

Parking Requirements vs. Available Parking
Construction Cost Budget

Overall Site Area Plan

Stadium Site Development Plan
Concourse Level Plan

Mezzanine Level Plan

Lower Level Plan

Exterior View Architect’s Rendering
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ATTENDANCE ANALYSIS

Date: October 8, 2010

NEW YORK-PENN LEAGUE (14 Teams)
PROJECTED ATTENDANCE USING (2) METHODS

CLUB / STADIUM _ Capacity

METHOD 1: 1st five are similar markets to West Chester
1. Aberdeen, MD fronbirds / Ripken Stadium 6,000
2. Hudson Valley, NY Renegades / 4,494

Dutchess Park, Wappingers Falis, NY

3. Tn-GCity Valleycats / Joseph L. Bruno Stadium 5,000
(Troy, NY)

4. Mahoning Valley Scrappers / Eastwood Field 8,000

5. State College Spikes / 5412
Medlar Field @ Lubrano Park
{University Park, PA) TOTALS 26,906

Average Based on (5) Similar Markets Totals 5,381

Average Game Total 36.5 home games based on 2010 season

Average Attendance from (5) Markets Above

6. Auburn, NY Doubledays / Falcon Park 2,800
7. Batavia, NY Muckdogs / Dwyer Stadium 2,600
8. Brooklyn, NY Cyclones / KeySpan Park 7,500
9. Jamestown, NY Jammers / 3,324

Russell E. Diethrick, Jr. Park
10. Lowell, MA Spinners / Edward LelLacheur Parl 5,000

t1. Staten Island, NY Yankees / 8,500
Richmond County Bank Ballpark

12. Vermont Lake Monsters / Centennial Field 4,400
{Burlington, VT)

13. Williamsport, PA Crosscutters [ Bowman Field 4,200
14. Connecticut Tigers / Dodd Stadium 8,270
{Norwich, CT) formerly

Oneonta, NY Tigers / Damaschke Field (4,200) X

METHOD 2: Average Method 1 with remaining locatlons
Average based on 9 teaims & 36.5 home games

Method1 52381

2008

246,836

150,525

140,631

123,364
153,350
814,706

162,941

64,052
43,167
265,220

48,070

194,167

189,876

91,351

64,227

247,061

161,332

145,976

120,755
142,068
817,192

163,438

55,804
35,620
264,102

45,095

188,522

206,635

84,114

68,130

X

23,521

242,258

158,932

155,315

114,556
140,927
811,988

162,397

56,810
36,601
264,441

44,885

201,512

209,018

88,340

65,639
50,511

X

 Method 1

Average
245,385

156,929
147,307

119,558
145,448
814,627
162,925
4,464
58,888
38,462
264,587

46,020

194,067

201,843

87,935




Minor League Stadium Porject

$13,535,000
Stadium bonds -~ tax-exempt 30yr

Project Summary

Dated 01/01/2011 | Delivered 04/01/2044

Sources Of Funds

. Par Amount of Bonds $13,535,000.00
’J Original Issue Discount (OID} (207,925.45)
J Total Sources $13,327,074.55
z,] Uses Of Funds
Beposit to Project Construction Fund 12.,000,000.00
Deposit to Capitalized Interest (CIF) Fund 980,962.52
Costs of Issuance 250,000.00
Total Underwriter's Discount (0,760%) 94 745.00
Rounding Amount i,367.03
Total Uses $13,327.074.55
Flow of Funds Detail
State and Local Government Series {SLGS) rates for
Date of OMP Candidates
Project Construction Fund Solution Method Net Funded
Total Cost of Investments $12.600,000.60
Total Draws $12,000.000.00
Capitalized Intergst Fund Solution Method Net Funded
Original Bond Proceeds 980,962.52
Accrued Interest -
Total Draws $980.962.52
Bond Statistics
Average Life 16.842 Years
Average Coupon 3.8638874%
Net Interest Cost (NIC) 3.9966667%
Bond Yield for Arbitrage Purposes 3.9609626%
True Interest Cost (TIC) 4.0213876%

All Inclusive Cost (AIC)

4,1838331%

Stadium bonds - tax-exemp | SINGLE PURPOSE | 10/ /2010 | 5:13PM




Minor League Stadium Porject

$13,535,000
Stadium bonds - tax-exempt 30yr

Pricing Summary

__ Naturity Type of Bond Coupon Yield Maturity Value Price Dollar Price
010172014 Serial Coupon 2.000% 1.320% 365,000.00 101.993% 372,274.45
01/01/2015 Serial Coupon 2.000% 1.660% 370,600.00 101.310% 374,847.00
01/61/2016 Serial Coupon 2.000% 1.930% 380,000.00 100.332% 381,261.60
01/01/2017 Serial Coupon 2.125% 2.230% 385,000.60 99.413% 382,740.05
01/01/2018 Serial Coupor 2.250% 2.470% 395,0060.00 98.593% 389,442 35
01/01/2019 Serial Coupon 2.625% 2.750% 405,000.00 99.107% 401,383.35
01/01/2020 Serial Coupon 2.875% 2.950% 415,000.00 99.410% 412,551.50
01/01/2021 Serial Coupon 3.000% 3.080% 425,600.00 99.315% 422,088.75
01/01/2030 Term 1 Coupon 4.000% 3.880% 4,645,000.00 100.540% 4,670,083.00

- 01/01/2038 Term 2 Coupon 4.000% 4.250% 5,750,000.00 96.007% 5,520,402.50
Total - “ - $13,535,000.00 - $13,327,074.55

Bid Informiation

Par Amount of Bonds

$13,535,000.00

Reoffering Preminm or (Discount) (207,925.45)
Gross Production $13,327.074.55
Total Underwriter's Discount (0.700%) $(54,745.00)
Bid (97.764%) 13,232,329.55
Total Purchase Price $13,232 329,55
Bond Year Dollars $227.950,00
Average Life 16.842 Years
Average Coupon 3.8638874%
Net Interest Cost (NIC) 3.9966667%
Trae Interest Cost (TIC) 4.0213876%

Stadium bonds - tax-exemp | SINGLE PURPOSE |t 1S | 513 PM




Minor League Stadium Porject

$13,535,000

Stadium bonds - tax-exempt 30yr

Net Debt Service Schedule

B

A

o

Date Principal Coupon interest Total P+i CIF Net New DJ/S
G1/01/2011 - - - - - -
01/01/2012 - 450,481.26 490,481.26 {496,481.26)
01/01/2013 - - 490,481.26 490,481.26 (450,481.26) -
01/01/2014 365,000.00 2.000% 490,481.26 855,481.26 - 855,481.26
01/01/2015 370,000.00 2.000% 483,181.26 853,181.26 - 853,181.26
01/1/2016 380,000.00 2.800% 475,781.26 855.781.26 - 855,781.26
01/01/2017 385,000.00 2.125% 468,181.26 853,181.26 - 853,181.26
03/01/2018 395,000.00 2.250% 460,060.00 855,006.00 - 855,000.00
01/01/2019 405,060.00 2.625% 451,112.50 856,112.50 - 856,112.50
01/01/2020 415,060.00 2.875% 44(,481.26 855,481.26 - 855,481.26
01/01/2021 425,060.00 3.000% 428,550.00 853,550.00 " 853,550.00
QL/GL/2022 440,000.00 4.000% 415,800.00 £55,800.00 - 855,800,00
01/01/2023 455,000.00 4.000% 398,200,00 853,200.00 - 853,200.00
01/01/2024 475,000.00 4,000% 380,600.00 855,000.00 - 855,000.00
01/01/2025 495,600.00 4.000% 361,600.00 856,060.00 - 856,600.00
01/01/2026 515,600.00 4.000% 241,200.00 856,200.00 - 856,200.00
01/01/2027 535,000.00 4.000% 320,600.00 855,600.00 - 855,600.00
01/01/2028 553,000.00 4.000% 299.2060.00 854,200,00 - 854,200.60
01/01/2029 575,000.00 4.000% 277,060.00 852,000,600 - 852,000.60
01/01/2030 600,000.00 4.000% 254,000.00 854,000.00 - 854,060.00
01/01/2031 625,000,00 4.000% 230,000.00 855,000.00 - 855,000.00
01/01/2032 650,000.00 4.000% 205,000.90 855,600.00 - 855,000.00
OLH01/2033 675,000.00 4.000% 179,000.00 854,0600.00 - 854,000.00
01/01/2034 700.000.00 4.000% 152.,000.00 852,000.00 - 852,000.00
Q1/61/2035 730,060.00 4.0006% 124,000.00 §54,000.00 - 854,000.00
01/061/2036 760,000.00 4.000% 94,800.00 854,800.00 - 854,800.00
01/01/2037 790,0060.00 4.000% 64,406.00 854,400.00 - 854,400.00
01/01/2038 820,000,00 4.000% 32,800.00 852,800.00 - §52,800.00

Total $13,535,000.006 - $8.807,731.32 $22,342,731.32 {980,962.52) $21,361,768.80

Stadium bords - tax-exemp { SINGLE PURPOSE | 10/ 172010 | 5:12#M
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Minor League Stadium Porject

$13,535,000
Stadium bonds - tax-exempt 30yr

Operation Of Project Construction Fund

-

8.2

3

e

Date Principal Rate Receipts Disbursements Cash Balance
01/01/2011 12,000,000.60 - 12,060,000.00 12,000,000.00 -
Total $12,600,600.80 - $12,000,600.06 $12,000,000.00 -
Investment Parameters
Investment Model [PV, GIC, or Securities] GIC
Default investment vield target Unrestricted
Cost of Investments Purchased with Bond Proceeds 12,000,000,00
Total Cost of Investments $12,000,000.00
Target Cost of Investments at bond yield $12,000.000,00 -
Yield to Receipt -
Yield for Arbitrage Purposes 3.9609626%

Stadium bonds -{ax-exemp | SINGLE PURPOSE | 10/ 172010 | 5:13 PM




