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. EXECUTIVE
SUMMARY




EXECUTIVE SUMMARY

Introduction

= Barrett Sports Group (BSG) is pleased to present our prelim waft of our Phase 1 Market
Analysis to the City of Fayetteville, North Carolina (Fayetteville
e’g

= Phase 1 of our feasibility study includes an assessm tential market demand and support

for a minor league baseball team
= BSG will validate market findings through W% veys to be completed
e

= BSG will also assess the potential interest in arket by conducting interviews with minor

league baseball representatives (b

= The feasibility study includes the followaflg Mgjor tasks
= Market analysis @
Preliminary building pr, gr@
Preliminary constructi& timate

Financial analysis
Funding analysis

Economic impact analysis
Charrette/public engagement process
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EXECUTIVE SUMMARY

Summary of Tasks Completed

Analyzed demographics of local and comparable market areas &\‘

Analyzed facility characteristics of competitive facilities

= Evaluated facilities in comparable markets

= |dentified minor league baseball leagues that c entlally place a team in Fayetteville

= Prepared preliminary program for a newA§ta
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. EXECUTIVE SUMMARY

Market Analysis
Median Market Overview

= Comprehensive review of demographic characteristics of comparabl
= Comparable market selection based on 2016 populati &

= 30 markets compared to Fayetteville, NC CBSA’(Rayette

15 markets ranking immediately above and ayetteV|IIe by population

Markets Above Fayettevi rkets Below Fayetteville
Salinas, CA Davenport-Moline et al, IA-IL
Myrtle Beach-Conw Savannah, GA

Killeen-Temple, T Tallahassee, FL
Fort Wayne, | Peoria, IL
Brownsvil& X Trenton, NJ

Montgomery, AL
Hickory-Lenoir-Morganton, NC
Huntington- Ashland, WV-KY-OH

Eugene, OR

Ann Arbor, Ml
Manchester Nashua, NH Naples-Immokalee et al, FL
Canton-Massillon, OH Ocala, FL
Anchorage, AK Rockford, IL
Salisbury, MD-DE Kalamazoo-Portage, Ml

Gulfport-Biloxi-Pascagoula, MS Fort Collins, CO

= Demographic comparison focuses on several key factors that impact market demand for stadium projects
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. EXECUTIVE SUMMARY

Market Analysis
Median Market Comparison
CBSA Designation (Summary)

Fayetteville’s population is growing rapidly

= Fayetteville’s income levels are below the
average of the median comparable markets

= Fayetteville has a high unemployment ra
relative to the comparable markets

= Fayetteville’s GDP is near the a &

= Fayetteville ranks more favorggly in terms
of companies with a high number of
employees than in terms of companies with
high sales volume

Preliminary Draft — Subject to Revision

Median Comparable Market Summary - CBSA Designation Overview
Rank|

Statistical Measure i Fayetteville  of 31: Average - (1)
2016 Population (000s) \ 385.3 161 388.3
2021 Population (000s) 5 403.5 16 400.0
Est. % Growth 2016-21 ‘b | 4.73% 8i 2.99%
2016 Househg 149.5 155 149.6
2021 Hou ) 157.8 13 154.6
Est. % Grow ; 5.53% 6; 3.31%
Averaige Household Income $55,669 27 $69,604
Megdian Mgusehold Income $43860 27 $52,049

ig Households (000s) 19.0 28 30.8

age Age 34.9 3| 39.3

edian Age 324 3 38.6
Unemployment Rate 7.2% 245 6.0%
Economy Size (GDP - Billions) $17.3 11 $17.2
TV Population (000s) 2,643.5 9 1,737.8
TV Households (000s) 1,131.5 9 734.4
Radio Population (000s) 383.0 10; 514.2
Companies w/ $20+mm Sales 40 31§ 127
Companies w/ 500+ Employees 27 17: 29
(1) - Average excludes Fayetteville.
Source: Nielsen 2015/16, BLS 2016, Hoovers 2016, and U.S. BEA.
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EXECUTIVE SUMMARY

Market Analysis
Comparable Stadiums
Median Comparable Markets

/\

m 12 of the 30 median comparable markets host MiLB teams ts if short season is included)
= 4 host NCAA teams (PK Park in Eugene has NCA Srt-Season A)
= 11 markets do not have a qualifying baseball stadiu

Population Opened/  Fixed Total  Luxury Club)
CBSA (000s) Team Level of Competi Baseball Stadiim Renovated Seats Capacity  Suites Seats|
Salinas, CA 435.2 NA NA osed in 2015 NA NA NA NA NAJ
Myrtle Beach-Conway et al, SC-NC 433.8 Myrtle Beach Pelicans eturn.com Field at Pelicans Ballpark 1999 4,800 6,559 9 0
Killeen-Temple, TX 433.7 NA A NA NA NA NA NAJ
Fort Wayne, IN 431.1 Fort Wayne TinCaps arkview Field 2009 6,516 8,100 16 137|
Brownsville-Harlingen, TX 427.1 NA NA NA NA NA NA NA|
Mobile, AL 416.0 Mobile BayBears Hank Aaron Stadium 1997 6,000 6,000 23 0
Reading, PA 414.1 Reading Fightin Phils FirstEnergy Stadium 1951/2011 9,000 9,000 0 56
Salem, OR 409.9 Salem-Keizer Volcanoes Volcanoes Stadium 1997 4,254 6,000 13 0
Beaumont-Port Arthur, TX 408.8 Lamar University Vincent Beck Stadium 1969/2010 3,500 3,500 0 0
Flint, M1 408.7 NA NA NA NA NA NA NAJ
Manchester-Nashua, NH 406.4 New Hampshire Fisl Northeast Delta Dental Stadium 2005 6,500 7,722 28 0
Canton-Massillon, OH Thurman Munson Memorial Stadium 1989 5,700 5,700 0 0
Anchorage, AK Mulcahy Stadium 1964 3,500 3,500 0 0
Salisbury, MD-DE Arthur W. Perdue Stadium 1996 5,200 8,500 6 258
Gulfport-Biloxi-Pascagoula, MS MGM Park 2015 5,000 6,076 12 0
Fayetteville, NC Collegiate Summer  J.P. Riddle Stadium 1987 5,000 5,000 0 0
Davenport-Moline et al, IA-1L Single-A Modern Woodmen Park 1931/2004 4,024 7,500 20 250
Savannah, GA NA Grayson Stadium 1941/2009 4,000 8,500 0 0
Tallahassee, FL NCAA Dick Howser Stadium 1983 6,700 6,700 0 0
Peoria, IL Single-A Dozer Park 2002 7,500 7,500 20 2,407
Trenton, NJ Double-A Arm & Hammer Park 1994 6,150 6,341 15 0
Montgomery, AL Double-A Montgomery Riverwalk Stadium 2004 4,500 7,000 20 0
Hickory-Lenoir-Morganton, NC 363.0 Hickory Crawdads Single-A L.P. Frans Stadium 1993 4,000 5,062 6 0
Huntington-Ashland, WV-KY-OH  362.4 NA NA NA- (1) NA NA NA NA NA|
Eugene, OR 361.8 University of Oregon/Eugene Emeralds NCAA/Short-Season A PK Park 2010 4,000 4,000 8 0
LAnn Arbor, M1 360.9 University of Michigan NCAA Ray Fisher Stadium 1923 4,000 4,000 0 0
Naples-Immokalee et al, FL. 357.3 NA NA NA NA NA NA NA NA|
Ocala, FL. 3447 NA NA NA-Plans abandoned in 2014 NA NA NA NA NA|
Rockford, IL 339.6 Rockford Rivets Collegiate Summer Rivets Stadium 2006 3,279 4,000 0 0
Kalamazoo-Portage, M1 336.6 Kalamazoo Growlers Collegiate Summer Homer Stryker Field 1963/2015 3,171 4,000 0 0
Fort Collins, CO 332.6 NA NA NA NA NA NA NA NA|
Average (Ex. Fayetteville) 388.3 5,059 6,148 9 141

(1) Marshall University is considering constructing a new baseball stadium. The team currently plays its home games outside the CBSA.
Source: Resource Guide Live, Industry Research.
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. EXECUTIVE SUMMARY

Market Analysis

Companies Companies High Income
. . Population w/ $20mm w/ 500+ Households per
Medlan Market Comparlson CBSA per Seat Rank Sales Rank Employees Rank Club Seat Rank
Killeen-Temple, TX NA NA NA NA NA NA
= Salem, OR NA NA NA NA NA NA
Key Market Ratios (Summary) Salisbury, MD-DE 150 4 25 5 1222 1
Rockford, IL NA NA NA NA NA NA
Hickory-Lenoir-Morganton, NC 258 2 48 2 NA NA
Anchorage, AK d 6 NA NA NA NA NA NA
o o o Gulfport-Biloxi-Pascagoula, MS 4 7 73 6 22 6 NA NA
= For illustrative purposes, this chart fwm 272 NA NA  NA NA NA NA
. . Reading, PA 256 9 9.0 5 1.6 10 511 8
assumes a new baseball stadium in {remonns 26 10 52 10 18 9 21 9
. . Manchester-Nashua, N 246 11 28 16 05 20 941 4
Davenport-Moline et al, IA-1 230 12 38 14 08 17 1147 3
Fayetteville with 5,500 seats, 10 luxury Daverpor 80 1 8 L 08 1 w73
1 Salinas, CA 201 14 NA NA NA NA NA NA
SUIteS’ and 150 CIUb Seats Muyrtle Beach-Col etal, SC-N 16.9 15 7.3 6 2.1 7 NA NA
Fort Wayne, IN 16.2 16 50 11 09 14 587 7
Current Si 129 17 40 13 2.7 4 288 12
New Ball .P. Riddle Stadium 127 18 20 19 14 11 234 13
H H - 0 i 122 19 92.5 1 21.0 1 NA NA
= \We have included scenarios that include |l . ride st 108 20 20 19 T 24 13
- - F Arthur, TX 95 21 17.1 3 4.6 3 NA NA
and exclude J.P. Riddle Stadium 85 2 NA NA NA NA NA NA
% 71 23 5.3 9 1.0 13 74.1 5
tington-Ashland, WV-KY-OH 6.6 24 49 12 09 15 55 18
ort Collins, CO 6.3 25 22 18 09 16 308 11
o o Mobile, AL 6.3 26 30 15 05 18 1214 2
= Fayetteville is currently Dbel Eugere, OR 48 27 28 17 04 21 61 17
. Montgomery, AL 44 28 15 22 05 19 336 10
average of the med|a |e Tallahassee, FL 27 29 07 23 04 23 616 6
Ann Arbor, MI 21 30 1.7 21 0.4 22 141 15
1 Brownsville-Harlingen, TX NA NA NA NA NA NA NA NA
markets In terms Of popUI n Seat’ Naples-Immokalee et al, FL NA NA NA NA NA NA NA NA
H H H Ocala, FL NA NA NA NA NA NA NA NA
large companies per suite, Yend high
H Average (Ex. Savannah) 20.1 11.0 25 56.3
income households per club seat
Average (Ex. Savannah and Ouitliers) - (1) 22.3 12.6 2.8 63.6

(1) Outliers include CBSAs with college football stadiums over 50,000 in capacity: Eugene, Tallahassee, and Ann Arbor.
Source: Nielsen 2016, Hoovers 2016, Industry Research.
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. EXECUTIVE SUMMARY

Market Analysis
Comparable Stadiums
Carolina League

® Carolina League is Class A-Advanced

= Average number of fixed seats is 5,661 Q

Opened/ Fixed Total Luxury Club
Team Stadium Renovated Seats Capacity  Suites Seats
Wilmington Blue Rocks  Daniel S. Frawley Stadium 1993/2017 6,404 6,404 16 0
Winston-Salem Dash BB&T Ballpark 2010 5,500 6,500 17 740
Frederick Keys Harry Grove S diun@ 1990/2008 5,500 5,500 12 0
Lynchburg Hillcats Calvin Falwell % 1940/2004 4,281 4,281 14 0
Myrtle Beach Pelicans TicketReturn at Pelicans Ballpark 1999 4,800 6,559 9 0
Carolina Mudcats i @ﬁ 1991/1999 6,500 8,500 12 0
Salem Red Sox aseball Stadium 1995 6,300 6,300 10 50
Potomac Nationals zner Stadium 1984 6,000 6,000 0 0
Average 5,661 6,256 11 99

Source: Resource Guide Live, Industry Research.
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. EXECUTIVE SUMMARY

Market Analysis Carolina League Summary -:CBSA Designation Ov:erwew.

§ Ranki Carolina League
Carolina League Demographic Overview Statistical Measure . . Fayetteville of9i  Average - (1)
CBSA Designation 2016 Population (000s) N 385.3 7 2,663.8
2021 Population (000s) 4035 i 2,795.9
_ Est. % Growth 2016-20 [b 4.73% 5/ 5.18%

= Fayetteville would be below the average of
Carolina League teams in terms of |2016 HousgholiSTaas 1495 7 1,0054
) _ 2021 Hou$eholds (000k) : 157.8 7i 1,057.0
population, households, income, economy |gs % crowiMeo16.8021 553% 5 5 36%%

size, media market, and corporate base g
Average¥slousehold Income § $55,669 9: $83,585
ehold Income $43,860 9 $62,555
= Carolina League average population dro (ROl (I o 8 3788
to 589,000 when team in Philadelphia C erage Age 349 1 39.7
and two teams in Washington, D.C Median Age 324 4 39.8
are excluded N Unemployment Rate 7.20% 8 4.94%
Q Economy Size (GDP - Billions) $17.3 6 $184.1
TV Population (000s) 2,643.5 4 3,189.8
Radio Population (000s) 383.0 8 2,282.4
Companies w/ $20+mm Sales 40 9 1,259
Companies w/ 500+ Employees i 27 6: 316

(1) - Average excludes Fayetteville
Sources: Nielsen 2015/16, BLS 2016, Hoovers 2016, & U.S. BEA.
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. EXECUTIVE SUMMARY

Market Analysis
Comparable Stadiums

South Atlantic League \,

® South Atlantic League is Class A @

= Average number of fixed seats is 5,361

pene Fixed Total Luxury Club
Team Stadium ¢ e ted Seats Capacity  Suites Seats
Columbia Fireflies Spirit Communicatio 2016 8,500 8,500 16 135
Greenville Drive Fluor Field at th 2006 5,700 5,700 18 TBD
Greensboro Grasshoppers Yadkin Bank 2005 5,300 7,499 16 0
West Virginia Power AppalachiémPo 2005 4,500 6,200 14 0
Rome Braves Sta \@ﬁum 2003 5,105 5,105 14 0
Lakewood BlueClaws Fi f% r 2001 6,588 8,000 20 0
Lexington Legends er Bank Ballpark 2001 6,994 6,994 24 785
Charleston RiverD pl’P. Riley, Jr. Park 1997 5,549 5,549 8 0
Delmarva Shorebirds ur W. Perdue Stadium 1996 5,200 8,500 6 258
Kannapolis Intimidators MC-NorthEast Stadium 1995 4,700 4,700 6 0
Augusta GreenJackets Lake Olmstead Stadium 1995 4,322 4,822 0 1,000
Hagerstown Suns Municipal Stadium 1930/1995 4,600 6,100 2 0
Hickory Crawdads L.P. Frans Stadium 1993 4,000 5,062 6 0
Asheville Tourists McCormick Field 1924/1992 4,000 4,000 1 57
Average 5,361 6,195 11 172

Source: Resource Guide Live, Industry Research.
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. EXECUTIVE SUMMARY

Market Analysis : _ :
; . ) South Atlantic League Summary - CBSA Designation Overview
South Atlantic League Demographic Overview Rank] South Atlantic League
) . Statistical Measure i Fayetteville of 15 Average - (1)
CBSA Designation s
2016 Population (000s) ; 385.3 11 2,054.9
2021 Population (000s) (b 403.5 11 2,127.4
= Fayetteville would be below the average of |Fst % Growth 20163521 4r3% T 4.00%
South Atlantic League teams in terms of |2016 Hogeholds 800s) 1495 11 769.5
; : 2021 Housekolds (000s) 157.8 11 798.6
p_opulatlo_n, households, income, economy i, Sty 50 ; sess B 2508
size, media market, and corporate base |
verage,Household Income $55,669 13 $67,925
% usehold Incorme . 343860 13 $50,218
= Carolina League average population drop come Households (000s) 190 12 2300
506,000 when teams in New York CB TAverage Age 349 1 39.7
Charlotte CBSA are excluded Median Age 241 394

N@ Unemployment Rate 7.20% 13 5.58%
Q Economy Size (GDP - Billions) $173 9 $140.4
TV Population (000s) 2,643.5 6 3,075.8

Radio Population (000s) 3830 11 2,203.6
Companies w/ $20+mm Sales 40 14 939
Companies w/ 500+ Employees i 27 11 175

(1) - Average excludes Fayetteville
Sources: Nielsen 2015/16, BLS 2016, Hoovers 2016, & U.S. BEA.
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. EXECUTIVE SUMMARY

Market Analysis
General Observations

= Fayetteville is generally comparable to several MiLB markets i % of population
= Below average sized market for Carolina League and So tlc League

= Fayetteville is a natural geographic fit for the Cagolina e and South Atlantic League

= Limited competition in terms of baseball in the nd regional market
= Nearest MiLB team is approximately away (Zebulon)

= Fayetteville has income levels We t e average for similarly sized markets — area of concern

= Particular concern relati e eat sales — we have considered this and recommended a limited
number of club seats

= Based on preliminary review of market demographics, market would appear capable of supporting
MiLB team

= Web-based surveys required to preliminary validate market assessment
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. EXECUTIVE SUMMARY

Catalyst Site 1

= The potential stadium will be located just north of Rowan St. and & N\/Iurchison Rd.

HisToric B0
DISTRICT
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EXECUTIVE SUMMARY

Preliminary Facility Characteristics

= Ballpark Characteristics &\4

Capacity — Fixed Seats & ,500 — 6,500

Capacity — Total (Including Standing Roomlw ) 6,500 — 7,500

= Luxury Suites 10-15
= Club Seats @ 150 — 200
= Parking \* 1,950 — 2,250

$
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EXECUTIVE SUMMARY

Next Steps

= \Web-based surveys &\4

= MILB interviews

= Preliminary conceptual renderings \ ;

= Construction cost estimates

= Financial analysis @
= Funding analysis @

= Economic impact study

Charrette/public engagement
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[I. MARKET ANALYSIS




A. DEMOGRAPHIC

CVERVIEW




A. DEMOGRAPHIC OVERVIEW

Fayetteville, NC

an 4 ~ T=Richmond]
: 7 '.!.ﬁr{1 N
5 5 5 ‘j‘Fayette - Lynchburg r'!w :
= Fayetteville, North Carolina is T
located i ey
A=) [
-Wolf Trap j ___________ «% """""""""
. . 7Y .. . __;p.anviIIe'""""'M.-M-.? "I:'I
= Approximately 134 miles east Y henderson. |
of Charlotte, NC L %
......... = Durham

. ~=s=¢-=,Greensb0ro e
ry

7 o -_H_|gh Point

: Afpgr(l))(l r?]atlsllé 63 mlles SOUth Morgantorl_;;;ﬁj-._Hickéﬂr“T /Salnsburv ‘..“_[l
of Raleigh, ~ | @
J __rhstieville -u.‘. (- Concord TN
AN ittt ~==4L CHARLO‘I‘I’E J
= Approximately 166 miles P fspa;m ‘?.IRECR oo .
northeast of Columbia, SC -Gréenille \
- -Qv‘\ L
E\?erg_feen l-ﬁllsE m;::erscmW {'Qﬁ.ﬂ.\\ vﬁ & ==Rg§=Hij|.l!.*:=I§ lorence
> N \.‘-;f\»,z\.g.__;%____ III%*‘- #V__‘._o"’z . u'i'f
" Afpg[]oxllmft:ltelyszg8 miles e\ s s
0 arleston, s
,Roswell - Athens S, / f
¢ S_aundy Springs -'brqnge_t;urg ;
_ A Atlanta o “'—]‘.'I»,.H\ 4
Note: Distances above reflect 2 T ’\_ [ Se. oosec%ei'
.. . \, L. | “,North'Charl
driving distances Y "\ o Gicheson
\ o ‘

Preliminary Draft — Subject to Revision Page 20

Confidential



DEMOGRAPHIC OVERVIEW

A.

General Market Overview

® Cumberland County Border
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A. DEMOGRAPHIC OVERVIEW

General Market Overview

= According to Nielsen, a Core Based Statistical Area (CBSA) is a

wnsisting of a conglomeration
of counties. A CBSA is further defined as a Metropolitan or itan CBSA. A Metropolitan
CBSA consists of a geographic area with an urban core populati

CBSA consists of a geographic area with an urban core jofof between 10,000 and 49,999.
= Fayetteville, NC CBSA includes

= Cumberland County
= Hoke County
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A. DEMOGRAPHIC OVERVIEW

General Market Overview

= Market demographics also evaluated based on geographic ring de$j

&gn (20 mile / 30 mile)
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A. DEMOGRAPHIC OVERVIEW

General Market Overview

= Market demographics also evaluated based on drive time designa Mminutes)

[~ Asheboro T r o
L L"'| ® ;
| p Y
4 -cl f /
A V4 i
1 \ { |
.‘I'\ - Fuqud a : . J (
) g - Smiithfield {
| +Sanford | / ﬁ
{ ~ ]
II"l | - 4 J
| Lillington LA /
l| g et -Goldsbore
Tray | £\
) -:# .
1 “_Du:nn -
]| Seven Lakes / = Y
( \
% - 4 Mount Clive
! +Southern Pines , g Lake Vs \
] \
f # \
) / \
/ i
s @Fayetteville
I
. :‘4 Clinton ‘i:, Warsaw
Wadesboro =Hope Mills A
Rockingham Py — .
f \
ﬁ/ =
/ I
f i
. Layrhburg oL
.. \ Wallace
Cheraw N | J‘
N, ) J; ) A
Bennettsville v P -~ -Lumberton Elizabethtown
Btr‘rgaw
Fairmont -‘..‘
F Long View |
nill I:I

Preliminary Draft — Subject to Revision Page 24

Confidential



A. DEMOGRAPHIC OVERVIEW

General Market Overview — Population

City of Cumberland hic Rings  Drive Time
Fayetteville County 30 Miles 30 Minutes

Population
2021 Projection 213,973 346,312 403 467,520 668,830 365,711
2015 Estimate 206,892 332,426 85, 443,591 636,891 350,293
2010 Census 200,564 319,43 366,383 415,714 601,289 335,263
2000 Census 189,462 u36,610 350,354 517,410 296,259
Growth 2015-2021 3.4% 4.7% 5.4% 5.0% 4.4%
Growth 2010-2015 3.2% @ 5.2% 6.7% 5.9% 4.5%
Growth 2000-2010 5.9 8.8% 18.7% 16.2% 13.2%

Source: Nielsen 2016. x
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DEMOGRAPHIC OVERVIEW

General Market Overview — Population Clusters
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A. DEMOGRAPHIC OVERVIEW

General Market Overview — Households

City of Cumberland hic Rings  Drive Time
Fayetteville County 30 Miles 30 Minutes

Households
2021 Projection 86,838 137,401 157 179,574 256,275 144,335
2016 Estimate 83,118 130,740 49,5 169,453 242,763 137,139
2010 Census 78,327 156,114 225,898 128,132
2000 Census 68,794 127,845 189,778 108,645
Growth 2016-2021 4.5% 6.0% 5.6% 5.2%
Growth 2010-2016 6.1% 8.5% 7.5% 7.0%
Growth 2000-2010 13.9 22.1% 19.0% 17.9%

Source: Nielsen 2016. x
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DEMOGRAPHIC OVERVIEW

General Market Overview — Household Clusters

Households
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A. DEMOGRAPHIC OVERVIEW

General Market Overview — Income

X
>

eographic Rings Drive Time
20 Miles 30 Miles 30 Minutes

City of Cumberland
Fayetteville County

Income

2016 Est. Average HH Income $55,633 $56,3 $55,669 $57,003 $55,845 $55,859
2016 Est. Median HH Income $43,703 $43,860 $44,856 $43,036 $43,760
HHs w/ Income $100,000+ 10,17 ,030 18,977 22,844 31,701 17,461

Source: Nielsen 2016. @
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DEMOGRAPHIC OVERVIEW

General Market Overview — Income Clusters
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A. DEMOGRAPHIC OVERVIEW

General Market Overview

Employment]

Largest Employers — Cumberland County [Rank Company __Industry Range
1 Department Of Defense Public Administration 1,000+

2 Cumberland County Bd Of Eduigatio ducation & Health Services 1,000+

. 3 Cape Fear Valley Health Syste Education & Health Services 1,000+

- Of the 25 IargeSt emp | Oye rsin Cu mberland 4 Wal-Mart Associates In Trade, Transportation, & Utilities 1,000+
County, six are in each of the Public 2 ElblﬁraA?ministration 1ggg+
.. ; . anufacturing ,000+
Administration, Education & Health|, Public Administration 1,000+
Services, and Trade, Transportation, &8 Public Administration 1,000+
Utilities industries 9 Education & Health Services 1,000+

10 Trade, Transportation, & Utilities 1,000+

11 Education & Health Services 500-999

12 Leisure & Hospitality 500-999

® Fort Bragg and Po pe Field emp|0y & Air Force Exchange Service  Public Administration 500-999
.  y- Postal Service Trade, Transportation, & Utilities 500-999

apprOXI mately 501000 mi I Itary person Mann & Hummel Purolator Filters LLC Manufacturing 500-999
and 10,000 civilians — unique pot Pruitthealth VVeteran Services NC Education & Health Services 500-999
source o £ deman d Eaton Corporation Manufacturing 500-999
Public Works Commission Of The Public Administration 500-999

N 19 Methodist University Branch Education & Health Services 500-999

20 Express Temporary Services Inc. Professional & Business Services 500-999

21 Lowes Home Centers Inc. Trade, Transportation, & Utilities 250-499

22 AT&T Services Inc. Information 250-499

23 McDonald's Restaurants Of NC Inc. Leisure & Hospitality 250-499

24 Circle K Stores Inc. Trade, Transportation, & Utilities 250-499

25 Vertex Aerospace LLC Trade, Transportation, & Utilities 250-499

Source: North Carolina Department of Commerce.
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A. DEMOGRAPHIC OVERVIEW

General Market Overview
Fort Bragg/Pope Field

= Fort Bragg is the largest U.S. Army base in
terms of population

= Pope Air Force Base was turned over from
the Air Force to the Army in 2011 and
became Pope Field

= Remains one of the busiest air fields
for the Air Force despite being
operated by the Army

® :
7 sFayetteville

= The Catalyst Site 1 is approxi e@o AN L.
miles from Fort Bragg Q _

= Atlanta Braves and Florida rlins will
play a game at Fort Bragg on July 3, 2016
in a stadium that will temporarily hold
12,500 before being converted to a softball
field and multi-use facility
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A. DEMOGRAPHIC OVERVIEW

General Market Overview — Education

= Universities &\4
= Fayetteville State University
Undergraduate Enrollment: 5,247 students &‘b
= Methodist University
Undergraduate Enrollment: 2,228 student\

= Other Higher Education
= Fayetteville Technical Community,

= Miller-Motte College Fayette\/%

= Troy University — Fay%
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A. DEMOGRAPHIC OVERVIEW

General Market Overview — Education

® Cumberland County Public School System &\4

= Kindergarten to 12t grade &
Elementary Schools: 52
Middle Schools: 17
High Schools: 17 \
Other/Alternative Schools: 25 ‘b’

= QOver 56,000 students enrolled

High Schools: approXgnately 16,000
Other/Alternative Schoofs: approximately 4,000

Elementary Schools: appro@ 24,000
Middle Schools: apw 12,000
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A. DEMOGRAPHIC OVERVIEW

General Market Overview — Tourism

Fayetteville features more than: &\a

= 1,500 retail shops
= 400 restaurants

= Domestic travel to Cumberland County generate over million in expenditures per year

Tourism industry in Cumberland County em I 4 000 people

Cumberland County generates over & tel visitors per month

x@
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B. COMPARABLE

MARKET ANALYSIS




B.

COMPARABLE MARKET ANALYSIS

Median Market Overview
= Comprehensive review of demographic characteristics of compar N{kets

= Comparable market selection based on 2016 population @

= 30 markets compared to Fayetteville, NC CBSA (Fa ille)
15 markets ranking immediately above and Bglow Fayetteville by population

= Demographic comparison focuses on several key factors that impact market demand for stadium

Markets Above Fayetteville ®
Salinas, CA

Myrtle Beach-Conway,
Killeen-Temple, TX

Readi
Salg, OR

u ort Arthur, TX
Fli

Fort Wayne, IN Peoria, IL
Brownsville- HaglirGen, Trenton, NJ
Mobile, Montgomery, AL

Eugene, OR

Ann Arbor, Ml
Manehester-Nashua, NH Naples-Immokalee et al, FL
Canton-Massillon, OH Ocala, FL
Anchorage, AK Rockford, IL
Salisbury, MD-DE Kalamazoo-Portage, Ml
Gulfport-Biloxi-Pascagoula, MS Fort Collins, CO

rkets Below Fayetteville
avenport-Moline et al, IA-1L
Savannah, GA

Tallahassee, FL

Hickory- Lenoir-Morganton, NC
Huntington- Ashland, WV-KY-OH

projects
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B. COMPARABLE MARKET ANALYSIS

Median Market Overview
= CBSA Designation &\J
= Stadium/arena seat inventory
= Geographic Ring Comparison — based on prlmar ballp each market (Appendix A)
= 20 mile ring statistics
= 30 mile ring statistics
= Drive Time Comparison — as@‘mary ballpark in each market (Appendix A)
= 30 minute statistics &

= High level minor league baseball demographics characteristics were also evaluated (South Atlantic
League and Carolina League summary included in this report)
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison Median Comparable Market Surinmary - CBSA De;ig:aktiion Overview
CBSA Designation (Summary) Statistical Measure Fayetteville  of 31! Average - (1)
2016 Population (000s) \ 385.3 16 388.3
. , . . . . 2021 Population (000s) : 403.5 165 400.0
= Fayetteville’s population is growing rapidly e 9 Growth 2016-21 4.73% 8| 2.99%
2016 Househale & i 149.5 155 149.6
= Fayetteville’s income levels are below the [2021 Hoy ) 157.8 13, 154.6
. Est. % Grow i 5.53% 6: 3.31%

average of the median comparable markets - |

Average Household Income i $55,669 27: $69,604
Megdian Mgusehold Income $43860 27 $52,049
= Fayetteville has a high unemployment rate (g Households (000s) 190 28 308
relative to the comparable markets o s 3 o~
edian Age 324 3 38.6
= Fayetteville’s GDP is near the av g@ Unemployment Rate 2% 2% 6.0%
Economy Size (GDP - Billions) $17.3 11 $17.2
= Fayettewlle_ranks _more f . terms TV Popuation (0005) A o T
of companies with a hig mber of [TV Households (000s) . 11315 9! 734.4
employees than in terms of companies with |Radio Popuiation (000s) 80 10 >14.2
a hlgh sales volume Companies w/ $20+mm Sales 40 31 127
Companies w/ 500+ Employees 27 17: 29

(1) - Average excludes Fayetteville.
Source: Nielsen 2015/16, BLS 2016, Hoovers 2016, and U.S. BEA.
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison
CBSA Designation (Population)

2016 2021 2016 2021 Est. %
Population Population Households Households Growth
. , . CBSA (000s) Rank (000s) ank (000s) Rank (000s) Rank 2016-2021 Rank
| Fayettev”]e S popu]a’uon Salinas, CA 4352 1 4543 10 1326 29 1386 27 454% 10
. ) Myrtle Beach-Conway et al, SC-NC 4338 2 1 1835 1 2014 1 9.78% 1
represents the m|d_p0|nt of the Killeen-Temple, TX 4337 3 5 1555 9 1654 4 636% 5
Fort Wayne, IN 4311 4 295% 16 1678 2 1731 2 319% 18
Brownsville-Harlingen, TX 427.1 509% 6 1264 31 1331 30 531% 7
medlan Comparable markets Mobile, AL ! 118% 23 1605 5 1627 6 142% 24
Reading, PA 0.67% 25 1547 10 1556 16 05% 26
Salem, OR 443% 9 1483 19 1551 17 451% 9
Beaumont-Port Arthur, TX 289% 18 1532 11 1581 12 321% 17
1 ? 1 Flint, MI 231% 31 1637 4 1606 9 -1.90% 31
- Fayette\”“e S gl’OWth rate IS Manchester-Nashua, NH 137% 21 1590 6 1618 7 179% 21
Canton-Massillon, OH 0.44% 26 1642 3 1659 3 1.02% 25
above the average Of the Anchorage, AK ! 415% 11 1479 20 1544 19 439% 11
H Salisbury, MD-DE | i 496% 7 1569 8 1651 5 522% 8
median comparable markets  |&iorsiosrecagos, mis 15 a0 15 aemo i3 oo 44 iomo 15 dows it
Fayetteville, NC 3853 16 4035 16 473% 8 1495 15 1578 13 553% 6
Davenport-Moline et alf*fA-I 3837 17 3878 19 1.06% 24 1583 7 1608 8 159% 22
Savannah, GA 3815 18 4079 13 691% 4 1455 21 1564 14 750% 4
Tallahassee, F 3813 19 3953 18 367% 14 1493 16 1551 18 390% 15
Peoria, IL 3793 20 3795 21 0.03% 27 1528 12 1533 20 0.33% 27
3730 21 3791 22 164% 20 1356 27 1383 28 196% 20
3716 22 3714 25 -0.06% 28 1421 25 1424 26 0.20% 28
3630 23 3675 26 1.24% 22 1441 23 1463 25 149% 23
3624 24 3617 27 0.18% 29 1484 18 1486 23 0.11% 29
3618 25 3737 23 3.28% 15 1524 13 1586 11 410% 12
3609 26 3715 24 294% 17 1446 22 1495 21 340% 16
3573 27 3840 20 749% 3 1485 17 1602 10 782% 3
3447 28 3588 28 407% 12 1432 24 1490 22 405% 13
3396 29 3339 31 -1.68% 30 1302 30 1281 31 -1.66% 30
Kalamazoo-Portage, M| 3366 30 3437 30 210% 19 1344 28 1378 29 250% 19
Fort Collins, CO 3326 31 3581 29 767% 2 1359 26 1476 24 860% 2
Average (Ex Fayetteville) 388.3 400.0 2.99% 149.6 154.6 3.31%

Source: Nielsen 2016.

Preliminary Draft — Subject to Revision Page 40 Confidential



B. COMPARABLE MARKET ANALYSIS

. . HHs w/
Median Market Comparison Awrage Median e
. . Household Household $100,000+
CBSA Designation (Income) CBSA Rank  Income Rank  (000s) Rank

Trenton, NJ 1 $73,343 2 496 3

Anchorage, AK 2 $80,823 1 566 1

. 0 . Naples-Immokalee et al, FL 3 $57,692 8 396 5

= Fayetteville’s income levels are below the |anm aror mi p $62584 4 P

: Manchester-Nashua, NH 5 $70,040 3 510 2

average of the median comparable markets o e G : pGopordie g

Salinas, CA 7 $60,158 6 348 8

Reading, P. $75,986 8 $59,208 7 387 6

] 1 ? 1 1 $72,739 9 $52,821 12 325 11

Fayettewlle_s number of high income oogo 10 seas o popdies

households is also below the average 035 11 $53801 10 342 9

$69,242 12 $52,967 11 315 12

$66,895 13 $50,826 14 244 24

: $66,088 14 $47622 19 288 14

assillon, OH $64,985 15 $48510 16 313 13

nt-Port Arthur, TX $64,970 16 $47,026 21 284 15

lamazoo-Portage, M1 $64,570 17 $47,616 20 241 26

Montgomery, AL $64,335 18 $48,273 17 266 18

Killeen-Temple, TX $64,083 19 $50,942 13 278 16

Salem, OR $61,791 20 $49,257 15 251 22

Fort Wayne, IN $61,782 21 $47,946 18 26.7 17

Eugene, OR $61,214 22 $45,661 22 252 21

Huntington-Ashland, WV-KY-OH $60,994 23 $44,841 23 244 25

Mobile, AL $58,751 24 $44,660 24 254 20

Flint, M1 $58,466 25 $44,039 26 25.0 23

Myrtle Beach-Conway et al, SC-NC $58,326 26 $44,461 25 259 19

Fayetteville, NC $55,669 27 $43,860 27 19.0 28

Gulfport-Biloxi-Pascagoula, MS $55,298 28 $43,116 28 198 27

Hickory-Lenoir-Morganton, NC $54,500 29 $40,049 30 172 30

Ocala, FL $54,156 30 $40,616 29 174 29

Brownsville-Harlingen, TX $51,883 31 $35,312 31 153 31
Average (Ex. Fayetteville) $69,604 $52,049 30.8

Source: Nielsen 2016.
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison
CBSA Designation (Age)

= Fayetteville has a relatively young population

compared to the average of the median comparable

markets

Preliminary Draft — Subject to Revision
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Awerage Median

CBSA Age Rank Age Rank
Killeen-Temple, T 342 1 316 2
Brownsville-Harlingeml X 344 2 313 1
Fayetteville, NC 349 3 324 3
Anchorage, AK 356 4 337 5
Salinas, CA 3%9 5 38 6

371 6 35 4

3713 7 352 8

374 8 345 7

378 9 36.7 12

380 10 362 10

380 10 36.8 13
Kalamazoo-Portage, Ml 382 12 359 9
Gulfport-Biloxi-Pascagoula, MS 384 13 375 15
Beaumont-Port Arthur, TX 385 14 373 14
Mobile, AL 386 15 375 15
Fort Collins, CO 387 16 366 11
Trenton, NJ 391 17 386 17
Rockford, IL 394 18 39.1 18
Peoria, IL 39.7 19 39.1 18
Flint, M1 39.8 20 39.8 20
Reading, PA 399 21 398 20
Manchester-Nashua, NH 40.0 22 40.7 24
Davenport-Moline et al, IA-IL 401 23 398 20
Eugene, OR 410 24 400 23
Huntington-Ashland, WV-KY-OH 411 25 414 25
Hickory-Lenoir-Morganton, NC 412 26 422 27
Canton-Massillon, OH 414 27 420 26
Salisbury, MD-DE 426 28 439 28
Myrtle Beach-Conway et al, SC-NC 436 29 454 29
Ocala, FL 458 30 484 30
Naples-Immokalee et al, FL 465 31 489 31
Average (Ex. Fayetteville) 39.3 38.6
Source: Nielsen 2016.
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison
CBSA Designation (Unemployment)

= Fayetteville’s unemployment rate is above the average
of the median comparable markets

O
x
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Unemployment
Rate Rank
28% 1
29% 2
31% 3
40% 4
41% 5
44% 6
46% 7
47% 8
Naples-Immokalee et al, FL 48% 9
Tallahassee, FL 50% 10
Eugene, OR 52% 11
Savannah, GA 52% 11
Salem, OR 54% 13
Flint, MI 55% 14
Hickory-Lenoir-Morganton, NC 56% 15
Montgomery, AL 59% 16
Ocala, FL 6.1% 17
Anchorage, AK 6.3% 18
Canton-Massillon, OH 6.5% 19
Beaumont-Port Arthur, TX 6.7% 20
Gulfport-Biloxi-Pascagoula, MS 71% 21
Brownsville-Harlingen, TX 71% 21
Davenport-Moline et al, IA-IL 71% 21
Fayetteville, NC 72% 24
Mobile, AL 73% 25
Salisbury, MD-DE 75% 26
Huntington-Ashland, WV-KY-OH 75% 26
Myrtle Beach-Conway et al, SC-NC 7.9% 28
Rockford, IL 85% 29
Peoria, 1L 8.6% 30
Salinas, CA 112% 31
Average (Ex Fayetteville) 5.95%
Source: BLS 2016.
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison
CBSA Designation (GDP)

= Fayetteville’s GDP is near the average of the median

comparable markets
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a
P

AnfArbor, MI

Q rt Wayne, IN

Economy
Size (GDP-
CBSA Billions) Rank
Anc AK $30.7 1
Trefto $298 2
Man ter- ua, NH $249 3
mon@Rost Arthur, TX $238 4
| $209 5
$205 6
$204 7
$200 8
Davenport-Moline et al, IA-IL $19.7 9
Mobile, AL $18.3 10
Fayetteville, NC $17.3 11
Canton-Massillon, OH $17.1 12
Reading, PA $16.8 13
Montgomery, AL $16.7 14
Killeen-Temple, TX $16.2 15
Naples-Immokalee et al, FL $159 16
Savannah, GA $159 17
Gulfport-Biloxi-Pascagoula, MS $158 18
Myrtle Beach-Conway et al, SC-NC $156 19
Rockford, IL $144 20
Huntington-Ashland, WV-KY-OH $144 21
Fort Collins, CO $143 22
Kalamazoo-Portage, M1 $143 23
Tallahassee, FL $14.2 24
Salisbury, MD-DE $141 25
Salem, OR $13.8 26
Eugene, OR $13.7 27
Flint, MI $13.2 28
Hickory-Lenoir-Morganton, NC $126 29
Brownsville-Harlingen, TX $9.3 30
Ocala, FL $7.7 31
Average (Ex Fayetteville) $17.2
Source: U.S. BEA.
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison v v Radio
) ) . Population Households Population
CBSA Designation (Media Market) CBSA (000s) Rank ___(000s) Rank ___(000s) Rank
Trenton, NJ p 6,9480 1 29179 1 3206 19
Reading, PA 6,9480 1 29179 1 3538 11
. , . . Manchester-Nashua, NH 7178 3 24113 3 1999 31
= Fayetteville’s TV population is above the |anm amor,mi 41577 4 18282 4 3147 22
1 Fort Collins, CO 37389 5 15761 5 4609 8
average of the rr_ledlgn comparable markets, but |2 >0 (b 1250 6 a2 o a7 12
the radio population is below the average salem OR % 2698 7 11363 8 22573 1
) o . Hicko Drg .NC 26862 8 11686 7 22054 2
= Fayetteville is in the Raleigh TV market Fays 26435 9 11315 9 3830 10
Kalamaze@sPortagey M 1,7253 10 718.0 10 2241 30
Mobile, AL 12410 11 528.4 11 5279 7
= = ples-Immokéalee et al, FL 1,159.0 12 5054 12 9272 4
= |t is important to note that several comparable [Bwnsvie-Harlingen, Tx 10692 13 634 15 10007 3
1 1 1H1 ) 986.5 14 42718 14 3479 13
markets fall within the DMAs of large cities D ton-Ashiand, WVLKY-OH o b SO
™ 1 _ 1 1 illeen-Temple, TX 863.7 16 3611 16 3348 15
Reading and Trenton — Philadelphia S par S s
[ | Manchester-Nashua — Boston Myrtle Beach-Conway et al, SC-NC 664.2 18 2866 19 3243 18
Davenport-Moline et al, IA-IL 6553 19 2932 18 3118 23
= Ann Arbor — Detroit @ Tallahassee, FL 6458 20 2652 20 2189 27
Salinas, CA 6443 21 2219 25 595.2 5
= Fort Collins — Denver N Fort Wayne, IN 6080 22 259.2 21 4529 9
. Peoria, IL 550.7 23 236.2 22 3056 24
= Canton-Massillon — Cleyel Eugene, OR 5460 24 2329 23 3179 21
Montgomery, AL 5339 25 2286 24 3046 25
= Salem - Portland Rockford, IL 4010 26 1701 26 2871 26
Beaumont-Port Arthur, TX 3931 27 162.3 27 3320 16
Anchorage, AK 3835 28 1523 29 2513 29
a9 . = . Salisbury, MD-DE 3721 29 1579 28 3441 14
® These statistics for illustrative purposes given |cutfport-gilox-Pascagoula, Ms 3045 30 1283 30 3202 17
limited potential revenue generated by MiLB > 208 31 1226 31 o7 0
teams Average (Ex Fayetteville) 1,737.8 734.4 514.2

Source: Nielsen 2015.
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison Companies Companies
w $20mm w/ 500+
CBSA Designation (Corporate Base) CBSA Sales Rank _Employees Rank
Trenton, NJ 255 1 86 1
Anchorage, \ 221 2 32 8
Fort Wayne, 198 3 37 6
= Fayetteville ranks last in terms of companies with more U pri
than $20 million in sales 179 6 2 8
160 7 32 8
155 8 29 15
. . \ 152 9 25 19
= Fayetteville ranks more favorably in terms of compani gh Arbor, M 149 10 B 4
. eoria, IL 142 11 36 7
with 500 or more employees Rockford, IL 134 12 24 20
Eugene, OR 133 13 21 23
Montgomery, AL 125 14 38 4
Savannah, GA 121 15 31 12
Beaumont-Port Arthur, TX 120 16 32 8
Kalamazoo-Portage, Ml 117 17 22 21
Salinas, CA 111 18 22 21
Huntington-Ashland, WV-KY-OH 107 19 20 24
Flint, M1 101 20 17 29
Salisbury, MD-DE 9 21 15 30
Gulfport-Biloxi-Pascagoula, MS 88 22 26 18
Tallahassee, FL 88 22 50 2
Salem, OR 86 24 29 15
Naples-lmmokalee et al, FL 82 25 11 31
Fort Collins, CO 80 26 31 12
Killeen-Temple, TX % 27 20 24
Myrtle Beach-Conway et al, SC-NC 66 28 19 26
Ocala, FL 57 29 18 27
Brownsville-Harlingen, TX 49 30 18 27
Fayetteville, NC 40 31 27 17
Average (Ex Fayetteville) 127 29

Source: Hoovers 2016.
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison
20 Mile Ring Designation (Summary)

Median Comparable Markgt S ary 20 Mile Ring DeS|gnat|on Overview
i Rankg
] Fayettev”le’s popula‘tlon and households Statistical Measure Fayetteville of 31E Average - (1)
th th i : i
rank 10 and 9™, respectively, but near the |, oo ation oo 436 10 R
comparable market averages 2021 Populagiéh (008 4675 10 458.8
Est. % GroWw = 5.39% : 3.14%
L | |
= Fayetteville’s income levels are below the [2016 Magseholds ¢000s) 169.5 9| 171.9
average of the median comparable markets [20Zkblousegolds (000s) 1796 9 LIz
Esth% h 2016-2021 5 5.97% 6! 3.41%
: #
o ; ; verage Household Income $57,003 27} $70,183
| :
Similar ) to the CBSA de5|_gnat edian Household Income $44,856 25§ $52,824
Fayetteville ranks more favorably i High Income Households (000s) 28 23 39.7
of companies with a high n §
: c Average Age : 34.6 3 39.2
employees than in terms of,co 18¢ with e 23 5 286
a high sales volume g |
Companies w/ $20+mm Sales 59 27§ 192
Companies w/ 500+ Employees 28 17 39

(1) - Average excludes Fayetteville.
Sources: Nielsen 2016, Hoovers 2016.
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison
30 Mile Ring Designation (Summary)

Median Comparable Markgt S ary - 30 Mile Ring Designation Overview
Rank
m Fayettev”le’s popula“on and households Statistical Measure ¢ Fayetteville of 31? Average - (1)
th th i ; 5
rank 10" and 11, respectively, but below |, . Population (000 i 6369 10 i
the comparable market averages 2021 Popula 668.8 10 8275
Est. % Gro 21 501% 8 3.24%
= Fayetteville’s income levels are below the |2016 Maseholds (600s) 2428 11 310.7
average of the median comparable markets |209%lousegolds (000s) 2563 12 319.7
Estoo h 2016-2021 | 557% 7| 3.57%
- - - verage Household Income $55,845 29! $70,712
| : ]
Similar . to the CBSA de5|_gnat edian Household Income $43,036 29; $53,233
FayetteV|IIe ranks more favorably | High Income Households (000s) 31.7 22 75.1
of companies with a high n
: ; Average Age : 35.8 4 39.7
employees than in terms of co 188 with | o Age A 203
a high sales volume
Companies w/ $20+mm Sales 110 255 390
Companies W/ 500+ Employees i 44 13 80

(1) - Average excludes Fayetteville.
Sources: Nielsen 2016, Hoovers 2016.
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison
30 Minute Drive Time Designation (SUMMAry)  wedan Comparabie Markets

ary - 30 Minute Drive Time Designation Overview

K Ranki
Statistical Measure ! Fayetteville of 31? Average - (1)

= ille’ '
Fayetteville’s populatlon_and households rank 2016 Popultion (000% —_ S
11t and 121, respectively, but near the ‘ 357 11 3711
comparable market averages s 3.41%
1871 12 140.0
144.3 115 144.1
= Fayetteville’s income levels are below the 525% T 3.38%
average of the median comparable markets $55850 27 $60,162
$43,760 27} $51,523
175 22} 31.0
34.9 4 38.7
32.4 5i 37.7

@ (1) - Average excludes Fayetteville.
Sources: Nielsen 2016, Hoovers 2016.
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B. COMPARABLE MARKET ANALYSIS

Median Market Comparison
Arena/Stadium/Other Seat Inventory

= Consideration given to stadiums, arenas, theaters, auditoriums,%%ﬁeaters, etc. with a minimum of

3,000 seats (based on a review of limited available public in& n)

= |nventory located within the Fayetteville CBSA @

= Crown Coliseum

= Crown Arena (b,
J.P. Riddle Stadium

Felton J. Capel Arena

Luther “Nick” Jeralds Stadiun@
= Reviewed, but did not inc@ﬂowing facilities located within the Fayetteville CBSA market

= Crown Theatre
= Cape Fear Regional Theatre
= Gilbert Theater

= Methodist University’s March F. Riddle Center, Monarch Stadium, Armstrong-Shelley Baseball
Field, and other university facilities
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B. COMPARABLE MARKET ANALYSIS

c 5 Total 2015
Median Market Comparison Seating Population Population
) CBSA Capacity Rank (000s) Rank per Seat Rank
Popu|at|0n per Seat Killeen-Temple, TX 5979 30 4337 3 725 1
Salem, OR 8,900 29 4099 8 46.1 2
Salisbury, MD-DE 10,800 27 396.2 14 36.7 3
Rockford, IL 9,700 28 3396 31 350 4
= = = Hickory-Lenoir-Morganton, NC 12,500 26 363.0 25 290 5
|
For illustrative purposes, this chart Anchorage, AK (b’ 14500 24 2034 13 278 6
1 1 Gulfport-Biloxi-Pascagoula, M 14,276 25 3915 15 274 7
assumes a new baseball stadium in S oo = Py a1
Fayetteville with 5,500 seats Reading, PA 16160 20 4141 7 26 9
Trenton, NJ 15,150 22 373.0 23 246 10
Manchester-Na 16,519 20 406.4 11 246 11
Davenport-Moline &g 16,700 19 383.7 19 230 12
- H 18,560 18 379.3 22 204 13
= Fayetteville is currently below the S e i i
: 25,614 16 4338 2 169 15
average of the median comparable Seese 1t i1 . o 10
1 1 29,900 14 385.3 16 129 17
markets In terms Of pOpUIatlon per WBallpark without J.P. Riddle Stadium 30,400 13 385.3 16 12.7 18
Seat on-Massillon, OH 33,190 12 404.3 12 122 19
ew Ballpark with J.P. Riddle Stadium 35,400 11 385.3 16 109 20
Beaumont-Port Arthur, TX 43,080 10 4088 9 95 21
@ Savannah, GA 44,700 9 3815 20 85 22
= = Kalamazoo-Portage, Ml 47,405 8 336.6 32 71 23
= We have included scenarios & Huntingon-Asand, W-KY-OH sa564 6 3624 26 66 24
H Fort Collins, CO 52,639 7 3326 33 6.3 25
InCIUde and eXCIUde JP I Mobile, AL 66,153 5 416.0 6 6.3 26
um Eugene, OR 75,364 4 361.8 27 48 27
Stad u Montgomery, AL 83,900 3 3716 24 44 28
Tallahassee, FL 139,739 2 3813 21 27 29
Ann Arbor, Ml 167,913 1 360.9 28 21 30
Brownsville-Harlingen, TX 0 31 4271 5 NA NA
Naples-Immokalee et al, FL 0 31 357.3 29 NA NA
Ocala, FL 0 31 3447 30 NA NA
Average (Ex. Fayetteville) 35,243 388.3 20.1
Average (Ex. Fayetteville and Outliers) - (1) 24,973 390.6 22.3
(1) Outliers include CBSAs with college foothall stadiums over 50,000 in capacity: Eugene, Tallahassee, and Ann

Arbor.
Source: Nielsen 2016, Industry Research.
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B. COMPARABLE MARKET ANALYSIS

. . Companies w/ $20mm Sales | Companies w/ 500+ Employees
Median Market Comparison Tota
Luxury
Corporate Base per SUIte CBSA Suites Rank Count  Per Suite Rank Count  Per Suite Rank
Canton-Massillon, OH 185 925 1 42 210 1
Hickory-Lenoir-Morganton, NC 155 258 2 29 48 2
Beaumont-Port Arthur, TX 120 171 3 32 46 3
; ; ; Salisbury, MD-DE 90 150 4 15 25 5
= For illustrative purposes, this [|redingpa 179 90 5 2 16 10
Gulfport-Biloxi-Pascagoula, MS 88 73 6 26 22 6
chart assumes a new baseball |wyrte each-Conmayetal sc-nc 66 73 6 21 7
H - - - Peoria, IL 142 7.1 8 36 1.8 8
stadium in Fayetteville with 10 |zamaoo-porage, mi 2 1 1w 53 9 2 10 13
: Trenton, NJ 49 6 255 52 10 86 18 9
quury suites Fort Wayne, IN 40 9 198 50 11 37 09 14
Huntington-Ashland, WV-KY-OH 2 1 107 49 12 20 09 15
Current Situation 10 18 40 40 13 27 2.7 4
) ) Davenport-Moline et al, IA-IL 42 8 160 38 14 32 08 17
= Fayetteville is currently below |vobie A 50 5 12 30 15 25 05 18
. Manchester-Nashua, 67 4 187 28 16 31 05 20
the average of the median |Euenre or 48 7 133 28 17 21 04 21
) Fort Collins, 36 10 80 22 18 31 09 16
Compal’able markets in terms of  |Newsan . Riddle Stadium 20 13 40 20 19 27 14 1
NewB, . Riddle Stadium 20 13 40 20 19 27 14 1
both measurements of Iarge A 89 2 149 17 21 38 04 22
. ; 81 3 125 15 22 38 05 19
companlies per quury sulte | 130 1 88 07 23 50 04 23
sville-Harlingen, TX 0 24 49 NA NA 18 NA NA
n-Temple, TX 0 24 75 NA NA 20 NA NA
alem, OR 0 24 86 NA NA 29 NA NA
; Salinas, CA 0 24 111 NA NA 22 NA NA
= Fayette\””e would be ab € Savannah, GA 0 24 121 NA NA 31 NA NA
1 i Naples-Immokalee et al, FL 0 24 82 NA NA 11 NA NA
av_erage in terms of Compam_e ‘ Ocala, FL 0 24 57 NA NA 18 NA NA
with 500+ employees per suite if ~ [Fitm 0 24 101 NA NA 17 NA NA
. Anchorage, AK 0 24 221 NA NA 32 NA NA
Canton is excluded Rockford, IL 0 24 134 NA NA 2 NA NA
Average (Ex. Fayetteville) 25 127 11.0 29 25
Average (Ex. Fayetteville and Outliers) - (1) 18 128 12.6 29 2.8

(1) Outliers include CBSAs with college football stadiums over 50,000 in capacity: Eugene, Tallahassee, and Ann Arbor.
Source: Hoovers 2016, Industry Research.
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B. COMPARABLE MARKET ANALYSIS

Med|an Market Compal’lson Total HHs w/ Income High Income
Club $100,000+ Households per
H|gh Income Households per Club Seat CBSA Seats Rank (000s) Rank Club Seat Rank
Salisbury, MD-DE 258 17 315 12 1222 1
Mobile, AL 209 18 254 20 1214 2
Davenport-Moline et al, IA-1L 08 16 342 9 1147 3
. c - Manchester-Nashua, NH 542 12 51.0 2 941 4
® For illustrative purposes, this chart |caamzo-porag,mi 525 15 21 2 741 5
- - Tallahassee, FL 468 13 288 14 616 6
assumes a new baseball stadium In |Forwaym N 455 14 %7 17 587 7
. . Reading, PA 757 10 387 6 511 8
Fayetteville with 150 club seats Trenon 13 e P P
Montgomery, AL 79 9 266 18 336 10
Fort Collins, CO 1,207 5 372 7 308 11
. . i 660 11 19.0 28 288 12
= Fayetteville is currently below the W iy Zic i
) 810 7 190 28 234 13
average of the median comparable 3200 3 450 4 141 15
) . ] 2407 4 336 10 139 16
markets in terms of high income 4106 2 252 21 61 17
4432 1 244 25 55 18
households per club seat 0 19 313 13 NA NA
' CA 0 19 348 8 NA NA
t-Biloxi-Pascagoula, MS 0 19 198 27 NA NA
aples-lImmokalee et al, FL 0 19 396 5 NA NA
Ocala, FL 0 19 174 31 NA NA
Savannah, GA 0 19 325 11 NA NA
Flint, Ml 0 19 250 23 NA NA
Anchorage, AK 0 19 56.6 1 NA NA
Beaumont-Port Arthur, TX 0 19 284 15 NA NA
Brownsville-Harlingen, TX 0 19 153 33 NA NA
Hickory-Lenoir-Morganton, NC 0 19 172 32 NA NA
Killeen-Temple, TX 0 19 278 16 NA NA
Salem, OR 0 19 251 22 NA NA
Muyrtle Beach-Conway et al, SC-NC 0 19 259 19 NA NA
Rockford, IL 0 19 244 24 NA NA
Average (Ex. Fayetteville) 687 30.8 56.3
Average (Ex. Fayetteville and Outliers) - (1) 475 305 63.6

(1) Outliers include CBSAs with college football stadiums over 50,000 in capacity: Eugene, Tallahassee, and Ann Arbor.
Source: Nielsen 2016, Industry Research.
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C. COMPETITIVE FACILITIES

Overview

m Existing and planned competitive inventory of stadiums/arenas i &yetteville market will impact
the operations of the proposed stadium

= Direct competition from comparable stadiums, ag & indirect competition from arenas,
amphitheaters, performing arts centers (to a lesser de and other entertainment alternatives must

be considered \

Patrons
Tenants
Advertising/sponsorships

Premium seating @
Other x@

= \enues in surrounding markets typically represent additional competitive threats, however, due to the
lack of MiLB stadiums in Fayetteville’s region, other MiLB teams do not represent direct competition
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C. COMPETITIVE FACILITIES

Competitive Facilities — In Market
Crown Complex — (1)

= Crown Coliseum
= Opened: 1997 - o T —~
Primary Tenants: | /ﬁv’% "{‘YA‘“"%_ N v
Fayetteville FireAntz (SPHL) N - == . -~
Cape Fear Heroes (AIF)
Maximum Capacity: 10,880
Basketball Capacity: 9,564
Luxury Suites: 10

Club Seats: 660 @
= Crown Arena @

= Opened: 1967
= Capacity: 4,500

.....

(1) — Reviewed operating and financial characteristics (confidential and proprietary data)
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C. COMPETITIVE FACILITIES

Competitive Facilities — In Market
= Crown Theatre

= Opened: 1967
= Capacity: 2,461

® Cape Fear Regional Theatre
= Opened: TBD
= Capacity: 327

= Gilbert Theater

Preliminary Draft — Subject to Revision

= Minimal capacity @

&
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C. COMPETITIVE FACILITIES

Competitive Facilities — In Market

= J.P. Riddle Stadium
= Opened: 1987
= Primary Tenant: Fayetteville Swamp Dogs
= Capacity: 2,500-5,000

= Methodist University
= March F. Riddle Center
Capacity: 1,300

= Monarch Stadium N
Capacity: 800

= Armstrong-Shelley Ba’s&' d
Capacity: 700
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C. COMPETITIVE FACILITIES

Competitive Facilities — In Market

= Felton J. Capel Arena
= Opened: 1995
= Primary Tenant: Fayetteville St. University
= Capacity: 4,000

= | uther “Nick” Jeralds Stadium
= Opened: TBD

= Primary Tenant: Fayetteville s@rsity
= Capacity: 5,520

$
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D. COMPARABLE FACILITY OVERVIEW

Comparable Stadiums
= BSG has identified “comparable stadiums” from the following so%
= Affiliated Minor League Baseball (MiLB) &‘b
Carolina League (Class A-Advanced) Q
South Atlantic League (Class A)

= Ballparks in Median Comparable ts

&
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D. COMPARABLE FACILITY OVERVIEW

Comparable Stadiums
Carolina League

® Carolina League is Class A-Advanced

= Average number of fixed seats is 5,661

Q@'

Opened/ Fixed Total Luxury Club
Team Stadium Renovated Seats Capacity  Suites Seats
Wilmington Blue Rocks  Daniel S. Frawley Stadium 1993/2017 6,404 6,404 16 0
Winston-Salem Dash BB&T Ballpark 2010 5,500 6,500 17 740
Frederick Keys Harry Grove S diun@ 1990/2008 5,500 5,500 12 0
Lynchburg Hillcats Calvin Falwell F 1940/2004 4,281 4,281 14 0
Myrtle Beach Pelicans TicketReturn at Pelicans Ballpark 1999 4,800 6,559 9 0
Carolina Mudcats 0 di 1991/1999 6,500 8,500 12 0
Salem Red Sox riat Baseball Stadium 1995 6,300 6,300 10 50
Potomac Nationals zner Stadium 1984 6,000 6,000 0 0
Average 5,661 6,256 11 99
Source: Resource Guide Live, Industry Research.
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D. COMPARABLE FACILITY OVERVIEW

Comparable Stadiums
Carolina League Premium Seating

X

= Premium seating prices for the Carolina League are summarize?&

Club Seats

Team Stadium Suite Count High Price| Seat Count LowPrice  High Price
Carolina Mudcats Five County Stadium 12 $30,500 NA NA NA
Frederick Keys Nymeo Field at Harry Grove Stadium $12,000 NA NA NA
Lynchburg Hillcats City Stadium $45,000 $45,000 NA NA NA
Myrtle Beach Pelicans TicketReturn.com Field $20,000 $20,000 NA NA NA
Potomac Nationals Pfitzner Stadium NA NA NA NA NA
Salem Red Sox Salem Memoriam Baseball Stadium 12 $7,000 $10,000 NA NA NA
Wilmington Blue Rocks Daniel S. Frawley Stadium 16 $17,500 $17,500 NA NA NA
Winston-Salem Dash BB&T Park 16 $10,000 $30,000 740 $2,450 $2,450
Average $18,393 $23,571 $2,450 $2,450
Note: suite and club seat counts are fromthis sourgegan differ from those summarized in report.

Source: Revenues from Sports Venues.
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D. COMPARABLE FACILITY OVERVIEW

. . . Carolina League Summary - CBSA Designation Overview
Carolina League Demographic Overview Rark] Carolina League
CBSA Designation Statistical Measure . . Fayetteville of9i  Average - (1)

2016 Population (000s) N 385.3 7 2,663.8
. 2021 Population (000s) 4035 7i 2,795.9
| : :
Fayet’FevHIe would be below _the average of e O oot 201690 i e 6 1006
Carolina League teams in terms of =
population, households, income, economy [2016 HouschéidSTa@Os g 149.5 7i 1,005.4
. . 2021 Hou$eho 00s) g 157.8 7i 1,057.0
size, media market, and corporate base =t % GronNo16. 2021 559 5 5 2606
. . Average¥slousehold Income $55,669 9 $83,585
= Carolina League average population drops shold Incorme . 33860 9 $62,555
to 589,000 when team in Philadelphia CBS me Households (000s) 190 8 378.8
and two teams in Washington, D.C. C Vi Ace 29 1 297

are excluded Median Age 24 1 39.8

N@ Unemployment Rate 7.20% 8 4.94%
Q Economy Size (GDP - Billions) $173 6 $184.1

TV Population (000s) 2,643.5 4 3,189.8
Radio Population (000s) 383.0 8 2,282.4
Companies w/ $20+mm Sales 40 9 1,259
Companies w/ 500+ Employees i 27 6: 316

(1) - Average excludes Fayetteville
Sources: Nielsen 2015/16, BLS 2016, Hoovers 2016, & U.S. BEA.
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D. COMPARABLE FACILITY OVERVIEW

Carolina League Demographic Overview

CBSA Designation
Population and Households \,
= Fayetteville is below the Carolina League average in terms (‘Emtion and households
2016 2021 . 2016 2021 Est. %
Population Population Growth Households Households Growth
Team (000s) Rank (000s) Rank 2006-2021 Rank (000s) Rank (000s) Rank 2016-2021 Rank
Frederick Keys 6,145.0 1 65309 1 % 3 22831 2 24305 1 6.46% 3
Potomac Nationals 6,145.0 1 6,530.9 1 28% 3 22831 2 24305 1 6.46% 3
Wilmington Blue Rocks 6,077.1 3 164% 9 23108 1 23544 3 18% 9
Carolina Mudcats 12742 4 819% 2 4839 4 5234 4 816% 2
Winston-Salem Dash 6594 5 : 349% 6 2642 5 2736 5 356% 7
Myrtle Beach Pelicans 4338 6 4 6 950% 1 1835 6 2014 6 9.78% 1
Fayetteville Team 385.3 403. 7 473% 5 1495 7 1578 7 553% 5
Salem Red Sox 315.3 41 8 278% 8 1315 8 1353 8 294% 8
Lynchburg Hillcats 260.3 2689 9 330% 7 1032 9 1069 9 362% 6
Average (Ex Fayetteville) 2,795.9 5.18% 1,005.4 1,057.0 5.36%

Source: Nielsen 2016.
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D. COMPARABLE FACILITY OVERVIEW

Carolina League Demographic Overview

CBSA Designation
Income

= Fayetteville would have the lowest average and median inc

X

Awverag ;edl an

HHs w/

Income

Household Household $100,000+
Team Ingamie, Ra Income Rank (000s) Ran
Frederick Keys $12936 $91,346 1 1,037.7 1
Potomac Nationals 1 $91,346 1 1,037.7 1
Carolina Mudcats $87435 3 $65,419 3 1442 4
Wilmington Blue Rocks 371 4 $63514 4 6974 3
Salem Red Sox $66,004 5 $49,895 5 242 7
Lynchburg Hillcats @ $63,609 6 $49503 6 185 9
Winston-Salem Dash & $63,204 7 $44956 7 444 5
Myrtle Beach Pelica $58,326 8 $44,461 8 259 6
Fayettevill al $55,669 9 $43,860 9 190 8

Average (Ex Fay ille) $83,585 $62,555 378.8

Source: Nielsen 2016.
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D. COMPARABLE FACILITY OVERVIEW

Carolina League Demographic Overview
CBSA Designation

Age \,

= Fayetteville would be the youngest market among Carolina @eams

Awvera Median
Team Age k Age Rank

an
Fayetteville Team 349 "1 324 1
Carolina Mudcats . 2 36.6 2
Frederick Keys 377 3 371 3
Potomac Nationals 377 3 371 3
Wilmington Blue Rocks 394 5 388 5
Winston-Salem Dash 400 6 402 7
Lynchburg Hillcat 406 7 401 6
SalemRed S @ 418 8 428 8
Myrtle Beac% 436 9 454 9

ra teville) 39.7 39.8

So . Ni 2016.
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D. COMPARABLE FACILITY OVERVIEW

Carolina League Demographic Overview
CBSA Designation

Unemployment \,

= Fayetteville has a higher unemployment rate than the Caroli@m average

CNe oyment
Team Rate Rank
Frederick Keys 41% 1
Potomac Nationals 41% 1
Salem Red Sox ‘b 41% 1
Lynchburg Hillcats 47% 4
Carolina Mudcats 48% 5
Wilmington Bl 48% 5
Winston-S 54% 7
Fayettevi I@ 72% 8
Myﬂ% ans 75% 9

@!; Ex. Fayetteville) 4.9%
Soufee: BLS 2016.
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D. COMPARABLE FACILITY OVERVIEW

Carolina League Demographic Overview
CBSA Designation

Economy Size (GDP) \J

= Fayetteville’s GDP is below the average of the Carolina Le@s

Ecapoémy Size
Team (GDP-Billions) Rank

Frederick Keys $4716 1
Potomac Nationals ‘b $4716 1
Wilmington Blue Roc $391.1 3
Carolina Mudcats $716 4
Winston-Sale sh $282 5
Fayettevill $173 6
Myrt e@a 5 $156 7
Sale $142 8
u licats $89 9

(Ex Fayetteville) $184.1
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D. COMPARABLE FACILITY OVERVIEW

Carolina League Demographic Overview
CBSA Designation

Media Market \,

= Fayetteville’s TV and radio populations are below the avera@ Carolina League teams

Radio
lation Population
Team 00s) Rank (000s) Rank

Wilmington Blue Rocks 948 1 4572 3
Frederick Keys 5854 2 4851 1
Potomac Nationals 5854 2 4851 1
Carolina Mudcats 2644 4 1507 4
Fayetteville Team 2644 4 383 8
Winston-Salem D 153 6 1,263 5
Lynchburg Hillgats 1,010 7 445 6
Salem Red Sox 1,010 7 445 6
le lican's 664 9 324 9

Ave (ExyFayetteville) 3,189.8 2,282.4

elsen 2016.
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D. COMPARABLE FACILITY OVERVIEW

Carolina League Demographic Overview
CBSA Designation

Corporate Base \,

= Fayetteville would rank last among Carolina League tear@ms of companies with over $20

million in sales, but 61 in terms of companies with oyer loyees
ompanies Companies
0omm w/ 500+
Team es Rank Employees Rank
Frederick Keys 063 1 815 1
Potomac Nationals 3063 1 815 1
Wilmington Blue Rocks 3015 3 696 3
Carolina Mudcats 410 4 0 4
Winston-Salem Da 226 5 43 5
SalemRed S @ 147 6 25 7
Lynchburg HillGats 82 7 22 8
Myrtle Be e 66 8 18 9
6 40 9 27 6
Fayetteville) 1,259 316
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D. COMPARABLE FACILITY OVERVIEW

Comparable Stadiums
South Atlantic League

® South Atlantic League is Class A

= Average number of fixed seats is 5,361 &

Opene Fixed Total Luxury Club
Team Stadium ovate Seats Capacity  Suites Seats
Columbia Fireflies Spirit Communications P‘b 2016 8,500 8,500 16 135
Greenville Drive Fluor Field at the 2006 5,700 5,700 18 TBD
Greensboro Grasshoppers Yadkin Bank P 2005 5,300 7,499 16 0
West Virginia Power Appalachia 2005 4,500 6,200 14 0
Rome Braves State Mut 2003 5,105 5,105 14 0
Lakewood BlueClaws Firstl 2001 6,588 8,000 20 0
Lexington Legends itake k Ballpark 2001 6,994 6,994 24 785
Charleston RiverDo epMB-Riley, Jr. Park 1997 5,549 5,549 8 0
Delmarva Shorebirds rthr'W. Perdue Stadium 1996 5,200 8,500 6 258
Kannapolis Intimidators C-NorthEast Stadium 1995 4,700 4,700 6 0
Augusta GreenJackets ake Olmstead Stadium 1995 4,322 4,822 0 1,000
Hagerstown Suns Municipal Stadium 1930/1995 4,600 6,100 2 0
Hickory Crawdads L.P. Frans Stadium 1993 4,000 5,062 6 0
Asheville Tourists McCormick Field 1924/1992 4,000 4,000 1 57
Average 5,361 6,195 11 172

Source: Resource Guide Live, Industry Research.
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D. COMPARABLE FACILITY OVERVIEW

Comparable Stadiums
South Atlantic League Premium Seating

= Premium seating prices for the South Atlantic League are sum

X

W elow

Club Seats

Team Stadium Suite Count High Price| Seat Count LowPrice  High Price
Ashville Tourists McCormick Field A NA NA NA NA
Augusta Greenjackets Lake Olmstead Stadium NA NA NA NA NA
Charleston Riverdogs Riley Park $8,500 $22,000 NA NA NA
Columbia Fireflies Spirit Communications Park NA NA 135 $950 $1,150
Delmarva Shorebirds Arthur W. Perdue Stadium $20,000 $20,000 258 $735 $735
Greenshoro Grasshoppers ~ NewBridge Bank Park 14 $17,000 $30,000 NA NA NA
Greenville Drive Fluor Filed at the West End 18 $20,000 $27,000 NA NA NA
Hagerstown Suns Municipal Stadium NA NA NA NA NA NA
Hickory Crawdads L.P. Frans Stadium 4 $200/Game  $200/Game NA NA NA
Kannapolis Intimidators CMC-NorthEast Stadiu 6 $8,400 $8,400 NA NA NA
Lakewood Blue Claws FirstEnergy Park 20 $20,000 $20,000 NA NA NA
Lexington Legends Whitaker B ark 26 $25,000 $25,000 750 $861 $1,400
Rome Braves State Mutda 14 $30,000 $30,000 1,269 $690 $690
West Virginia Power Appalachian Power Pa 14 $25,000 $25,000 NA NA NA
Average $19,322 $23,044 $809 $994
Note: suite and club seat counts are fromthis source and may differ fromthose summarized in report.

Source: Revenues from Sports Venues.
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D. COMPARABLE FACILITY OVERVIEW

South Atlantic League Demographic Overview

South Atlantic League Summary - CBSA Designation Overview

CBSA Designation 5 Rank: South Atlantic League
Statistical Measure i Fayetteville of 15 Average - (1)

. 2016 Population (000s) ; 385.3 11 2,054.9

= Fayetteville would be below the average Of | popuaon (000 4035 11 21274
South Atlantic League teams in terms oOf |Est % Growth2016.3821 473% 7 4.00%
population, households, income, €coNOMY |,41s oo Baos) s 1 2695
size, media market, and corporate base 2021 HoUseholds (000s) 1578 11 798.6

t. % Growt016-2021 i 5.53% 5 4.22%

- c ver ousehold Income $55,669 13 $67,925

= Carolina League average population drops t0 /8 ¥.serold Income | 43860 13 $50.218
506,000 when teams in New York CBSA come Households (000s) 190 12 230.0
Charlotte CBSA are excluded Waverage Age 90 -~
Median Age 32.4 1 39.4

N@ Unemployment Rate 7.20% 13 5.58%
Q Economy Size (GDP - Billions) $173 9 $140.4
TV Population (000s) 2,643.5 6 3,075.8

Radio Population (000s) 3830 11 2,203.6
Companies w/ $20+mm Sales 40 14 939
Companies w/ 500+ Employees i 27 11 175

(1) - Average excludes Fayetteville
Sources: Nielsen 2015/16, BLS 2016, Hoovers 2016, & U.S. BEA.
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D. COMPARABLE FACILITY OVERVIEW

South Atlantic League Demographic Overview
CBSA Designation
Population and Households \,

= Fayetteville is below the South Atlantic League average in t (sb’population and households

2016 2021 2016 2021 Est. %
Population Population Households Households Growth
Team (000s) Rank (000s) (000s) Rank (000s) Rank 2016-2021 Rank
Lakewood BlueClaws 20,2576 1 20,815.4 74295 1 76511 1 298% 12
Kannapolis Intimidators 24362 2 2,607.1 9321 2 9979 2 707% 2
Greenville Drive 8779 3 927.9 3424 3 3624 3 582% 3
Columbia Fireflies 8125 4 3150 4 3329 4 567% 4
Greensboro Grasshoppers 7548 5 3041 5 3175 6 4.42% 10
Charleston RiverDogs 7506 6 b 2974 6 3247 5 918% 1
Augusta GreenJackets 5894 7 6 22713 7 2374 7 447% 8
Lexington Legends 501.7 @ : 2024 8 2114 8 442% 9
Ashville Tourists 4485 0.8 1909 9 201.0 9 532% 6
Delmarva Shorebirds 396.2 415.9 1569 10 165.1 10 522% 7
Fayetteville Team 85 11 4035 1495 11 1578 11 553% 5
Hickory Crawdads 0 367.5 1441 12 1463 12 149% 13
Hagerstown Suns 263! 3 272.1 99.3 13 1026 13 324% 11
West Virginia Power 220.9° 14 217.1 95.6 14 942 14 -1.47% 15
Rome Braves 9.0 15 97.5 356 15 36.0 15 121% 14
Average (Ex Fayetteville) 2,054.9 2,127.4 4.00% 769.5 798.6 4.22%

Source: Nielsen 2016.
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D. COMPARABLE FACILITY OVERVIEW

South Atlantic League Demographic Overview

CBSA Designation
Income

X

= Fayetteville is below the average of South Atlantic League t@[erms of income measurements

HHs w/
Awerage dian Income
Househ Hoatsehold $100,000+
Team K Income Rank (000s) Rank
Lakewood BlueClaws $68,223 1 25476 1
Kannapolis Intimidators $54,693 3 2215 2
Charleston RiverDogs 3 $54,619 4 671 3
Lexington Legends 4 $51,628 6 448 7
Hagerstown Suns 5 $57,557 2 207 11
Delmarva Shorebirds $69,242 6 $52,967 5 315 10
Columbia Fireflies $65,224 7 $49,993 7 583 5
West Virginia Power $64,860 8 $47,181 8 156 14
Greenville Drjve $64,398 9 $47,039 9 634 4
Augusta $63,772 10 $46,938 10 422 8
Greensboro Gri oppgrs $63,336 11 $45947 12 526 6
Ashville Tourists $62,871 12 $46,625 11 327 9
Fayetteville Team $55,669 13 $43,860 13 19.0 12
Hickory Crawdads $54,500 14 $40,049 14 172 13
Rome Braves $51,889 15 $39,598 15 48 15
Average (Ex Fayetteville) $67,925 $50,218 230.0
Source: Nielsen 2016.
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D. COMPARABLE FACILITY OVERVIEW

South Atlantic League Demographic Overview
CBSA Designation

Age

= Fayetteville would be the youngest market among South Atl

Preliminary Draft — Subject to Revision

X

@ague teams

Awer
Ag
34.9

Median
Team Age Rank
Fayetteville Team 1 324 1
Kannapolis Intimidators 378 2 374 5
Lexington Legends 78 2 364 2
Columbia Fireflies 381 4 36.8 3
Charleston RiverDogs 382 5 370 4
Augusta GreenJackets 385 6 375 6
Rome Braves 391 7 381 7
Greenville Drive 392 8 386 9
Lakewood BlueCla 392 8 385 8
393 10 389 10
396 11 396 1
412 12 422 12
420 13 429 13
426 14 439 14
Ashville Tourists 430 15 439 14
Average (Ex. Fayetteville) 39.7 39.4

Source: Nielsen 2016.
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D. COMPARABLE FACILITY OVERVIEW

South Atlantic League Demographic Overview
CBSA Designation

Unemployment \,

= Fayetteville has a higher unemployment rate than the South @ League average

Une @yment
Team Rate Rank
Lexington Legends 45% 1
Ashville Tourists 47% 2
Charleston RiverDogs 48% 3
Greenville Drive 49% 4
Columbia Fireflies 51% 5
Lakewood Blue@laws 51% 5
Kannapolis Jagigni I} 53% 7
Hagerst W@ 56% 8
Hicko ra 56% 8
Gr b asshoppers 58% 10
eenJackets 6.0% 11
aves 6.2% 12
rva Shorebirds 72% 13
yetteville Team 72% 13
West Virginia Power 73% 15
Average (Ex Fayetteville) 5.6%

Source: BLS 2016.
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D. COMPARABLE FACILITY OVERVIEW

South Atlantic League Demographic Overview
CBSA Designation
Economy Size (GDP) \,

@e teams

= Fayetteville’s GDP is below the average of the South Atlant

EGenopy Size
Team (GDR=Billions) Rank

Lakewood BlueClaws $15585 1
Kannapolis Intimidators $1436 2
Greensboro Grasshoppers $386 3
Greenville Drive $365 4
Columbia Fireflie $36.4 5
Charleston Riv $34.4 6
Lexington ds $26.7 7
Aug nJagkets $213 8
Faye% $173 9
A ists $16.4 10
t nia Power $146 11
el a Shorebirds $141 12
iekory Crawdads $126 13
agerstown Suns $8.6 14
Rome Braves $35 15

Average (Ex Fayetteville) $140.4

Source: U.S. BEA.
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D. COMPARABLE FACILITY OVERVIEW

South Atlantic League Demographic Overview
CBSA Designation
Media Market \,

= Fayetteville’s TV and radio populations are below the avera@ South Atlantic League teams

Radio
lation Population
Team 00s) Rank (000s) Rank

Lakewood BlueClaws 42 1 16,278 1
Hagerstown Suns 5854 2 260 14
Rome Braves 5720 3 4646 2
Kannapolis Intimidators 268 4 2,205 3
Hickory Crawdads 2,686 4 2,205 3
Fayetteville Team 2,644 6 383 11
Greensboro er; 1535 7 1,263 5
Lexington L& 1,103 8 504 9
West Vi 0 94 9 213 15
irefli 936 10 589 8
rDogs 749 11 636 7
rive 6% 12 941 6
Ashville’Tourists 696 12 294 13
Augusta GreenJackets 604 14 473 10
Delmarva Shorebirds 372 15 344 12

Average (Ex Fayetteville) 3,075.8 2,203.6

Sources: Nielsen 2016.
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D. COMPARABLE FACILITY OVERVIEW

South Atlantic League Demographic Overview
CBSA Designation
Corporate Base \,

= Fayetteville would rank 14 among South Atlantic League tﬁ‘ terms of companies with over $20

million in sales, but 111 in terms of companies with Qder ployees
ompanies Companies
20mm w/ 500+
Team es Rank Employees Rank
Lakewood BlueClaws 10,098 1 1816 1
Kannapolis Intimidators 1,017 2 166 2
Greenville Drive 343 3 73 3
Greenshoro Grasshopp 342 4 73 3
Columbia Fireflies 254 5 64 5
Lexington Legend 217 6 45 7
Charleston Riy€rDo 204 7 46 6
i a 156 8 28 10
ckets 129 9 43 8
is 106 10 26 12
inia Power % 11 29 9
horebirds 91 12 15 13
Hagerstown Suns 52 13 13 14
Fayetteville Team 40 14 27 11
Rome Braves 34 15 7 15
Average (Ex. Fayetteville) 939 175

Source: Hoovers 2016.
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D. COMPARABLE FACILITY OVERVIEW

Comparable Stadiums
Median Comparable Markets

® 12 of the 30 median comparable markets host MiLB teams (14 &\l(short season is included)
= 4 host NCAA teams (PK Park in Eugene has NCAA and ri-J€ason A)
= 11 markets do not have a qualifying baseball stadi

Population Opened/ Fixed Total  Luxury Club)
CBSA (000s) Team Baseball Renovated Seats Capacity  Suites Seats|
Salinas, CA 435.2 NA NA-Proposed‘in 2015 NA NA NA NA NA|
Myrtle Beach-Conway et al, SC-NC 433.8 Myrtle Beach Pelicans icketReturn.com Field at Pelicans Ballpark 1999 4,800 6,559 9 0
Killeen-Temple, TX 433.7 NA NA NA NA NA NA
Fort Wayne, IN 431.1 Fort Wayne TinCaps i iew Field 2009 6,516 8,100 16 137
Brownsville-Harlingen, TX 427.1 NA NA NA NA NA NA|
Mobile, AL 416.0 Mobile BayBears Hank Aaron Stadium 1997 6,000 6,000 23 0|
Reading, PA 414.1 Reading Fightin Phils FirstEnergy Stadium 1951/2011 9,000 9,000 0 56
Salem, OR 409.9 Salem-Keizer Volcanoes Volcanoes Stadium 1997 4,254 6,000 13 0|
Beaumont-Port Arthur, TX 408.8 Lamar University Vincent Beck Stadium 1969/2010 3,500 3,500 0 0
Flint, MI 408.7 NA NA NA NA NA NA NA|
Manchester-Nashua, NH 406.4 New Hampshire Fisher Northeast Delta Dental Stadium 2005 6,500 7,722 28 0
Canton-Massillon, OH 404.3 NA Thurman Munson Memorial Stadium 1989 5,700 5,700 0 0|
Anchorage, AK 4034 NA Mulcahy Stadium 1964 3,500 3,500 0 0|
Salisbury, MD-DE 396.2 Delmarva Sh ds Single-A Arthur W. Perdue Stadium 1996 5,200 8,500 6 258
Gulfport-Biloxi-Pascagoula, MS 391.5 Biloxi Shuckefs Double-A MGM Park 2015 5,000 6,076 12 0
Fayetteville, NC 385.3 Collegiate Summer  J.P. Riddle Stadium 1987 5,000 5,000 0 0|
Davenport-Moline et al, IA-I1L 383.7 { Single-A Modern Woodmen Park 1931/2004 4,024 7,500 20 250
Savannah, GA 381. NA Grayson Stadium 1941/2009 4,000 8,500 0 0
Tallahassee, FL 3813 i iversi NCAA Dick Howser Stadium 1983 6,700 6,700 0 0|
Peoria, IL 379.3 ia Chi Single-A Dozer Park 2002 7,500 7,500 20 2,407|
Trenton, NJ 373.0 Double-A Arm & Hammer Park 1994 6,150 6,341 15 0|
Montgomery, AL 371.6 isCui Double-A Montgomery Riverwalk Stadium 2004 4,500 7,000 20 0|
Hickory-Lenoir-Morganton, NC 363.0 Hickory Crawdads Single-A L.P. Frans Stadium 1993 4,000 5,062 6 0
Huntington-Ashland, WV-KY-OH  362.4 NA NA NA - (1) NA NA NA NA NA|
Eugene, OR 361.8 University of Oregon/Eugene Emeralds NCAA/Short-Season A PK Park 2010 4,000 4,000 8 0|
Ann Arbor, Ml 360.9 University of Michigan NCAA Ray Fisher Stadium 1923 4,000 4,000 0 0
Naples-Immokalee et al, FL 357.3 NA NA NA NA NA NA NA NA|
Ocala, FL 3447 NA NA NA-Plans abandoned in 2014 NA NA NA NA NA|
Rockford, IL 339.6 Rockford Rivets Collegiate Summer Rivets Stadium 2006 3,279 4,000 0 0|
Kalamazoo-Portage, Ml 336.6 Kalamazoo Growlers Collegiate Summer Homer Stryker Field 1963/2015 3,171 4,000 0 0|
Fort Collins, CO 332.6 NA NA NA NA NA NA NA NA|
Average (Ex. Fayetteville) 388.3 5,059 6,148 9 141

(1) Marshall University is considering constructing a new baseball stadium. The team currently plays its home games outside the CBSA.
Source: Resource Guide Live, Industry Research.
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E. MARKET SURVEYS

= To be completed
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F. MINOR LEAGUE BASEBALL INTERVIEWS

= To be completed
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G. POTENTIAL TENANT MIX

Potential Tenants

= Affiliated Minor League Baseball (MiLB) has several tiers that are di\@‘ollows
= Triple-A

International League

Pacific Coast League @
Double-A

Eastern League

Southern League \

Texas League
Class-A Advanced

California League

Carolina League

Florida State League @

Single-A
Midwest League Q
South Atlantic League
Short Season Leagues
Class A

Rookie Advanced
Rookie
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G. POTENTIAL TENANT MIX

Potential Tenants

= Triple-A baseball is composed of the Pacific Coast League and In %al League
= International League has teams in Charlotte and Durham, N@n& olina
= Tucson Padres relocated to El Paso, Texas in 2014 &
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G. POTENTIAL TENANT MIX

Potential Tenants

= Double-A baseball is composed of the Eastern League, Southern l%e and Texas League
d

= Carolina Mudcats relocated to Pensacola, Florida in 2012 re replaced in Zebulon, North
Carolina by a Carolina League franchise which took on t& name

NORTH e~
MONTAMNA DAKOTA
MINNESOTH
SOUTH WISCONSIN
DAKOTA
HO
WY OMING
NEBRASKA LOYYA
i United States
TAH = GoLoRaDO KANSA
VIRGINIA
as Vegas MORTH
CAROLINA
ARIZONA =
tne NEW MEXIC SOUTH
iego CARGLINA
e s 1 1M,
o LOUISIANA
s -
=28 J uston
L=
LORIT
ﬂ%;_ FLORIDA
il
o Gulf of
i z Mexico
Mexico
Source: MiLB.
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G. POTENTIAL TENANT MIX

Potential Tenants

® Class-A Advanced baseball is composed of the California Leagu rida State League, and Carolina

League
W arolina

Carolina League has teams in Winston-Salem and Zebulo
Kinston Indians relocated to Zebulon, North Carolipes 2

= California League teams may be potential relocation gidates (Bakersfield and High Desert)
= Brevard County Manatees have conS|dered re ation'y recent years
NN S n T LIy VY RET) o TR \,'“'. D“Ewa r L\
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G. POTENTIAL TENANT MIX

Potential Tenants

= Single-A baseball is composed of the Midwest League and South &¢lantig League
= South Atlantic League has teams in Asheville, Greens tckory, and Kannapolis, North

Carolina
= Savannah Sand Gnats recently relocated to Colu &
= Hagerstown Suns recently attempted to relocate to
= Kannapolis Intimidators were recently sold —t IS i

Icksburg and Spotsylvania, Virginia
need of a new stadium
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G. POTENTIAL TENANT MIX

Potential Tenants

= Potential MiLB options include: &

= Carolina League — Class A-Advanced

= South Atlantic League — Single-A Q

= There are no professional independent baseball teams in North Carolina
= Independent leagues:
American Association of Indep t Professional Baseball

Atlantic League of Professr% eball

Canadian American AsS 10w of Professional Baseball
Empire Professionf& League
Frontier League

Pacific Association of Professional Baseball Clubs
Pecos League

E5T 1904
SOUTH ATLANTIC LEAGUE :
"THE LEAGUE OF CHINCE
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G. POTENTIAL TENANT MIX

Potential Tenants
= Announced attendance figures for Carolina League and South Atl&&ague are illustrated below

= Please note that announced attendance figures are ty ica@r than actual/turnstile attendance

SouthlAtlantic League 2015
e Avg. Attendance

Carolina League 2015
Team Avg. Attendance Lakewood BlueClaws 5,634
Greenshoro Grasshoppers 5,313
Frederick Keys 4.907 Greenville Drive 5,100
Winston-Salem Dash Cha_rleston RiverDogs 4,368
Wilmi Blue Rock Lexington Legends 4,367
RUSMICHIEEE ) 8 Delmarva Shorebirds 3,230
Myrtle Beach Pelicans Augusta GreenJackets 2,725
Potomac Nationals : Rome Braves 2,689
Salem Red Sox ,355 Asheville Tourists 2,670
Carolina Mudcats 3,016 West Virginia Power 2,468
Lynchburg Hillca 2,386 Hickory Crawdads 2,205
Kannapolis Intimidators 2,056
Savannah Sand Gnats - (1) 1,962
LS - 3,701 Hagerstown Suns - (2) 1,073

Source: MiLB.

Average 3,276

(1) Relocated to Columbia, SC.
(2) Have openly attempted to relocate.
Source: MiLB.
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[1l. POTENTIAL STADIUM SITE

Catalyst Site 1

= The potential stadium will be located just north of Rowan St. and & N\/Iurchison Rd.

HisToric B0
DISTRICT
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[1l. POTENTIAL STADIUM SITE

Catalyst Site 1

= The potential stadium will be located just north of Rowan St. and M/Iurchison Rd.
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V. PRELIMINARY STADIUM CHARACTERISTICS

Preliminary Facility Characteristics

= Ballpark Characteristics &\4

Capacity — Fixed Seats & ,500 — 6,500

Capacity — Total (Including Standing Roomlw 6,500 — 7,500

Luxury Suites 10-15

Club Seats 6@ 150 — 200

\’ 1,950 - 2,250
$ .

Parking
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APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics
20 Mile Ring Designation
Population and Households

2016 2021 Est. % 2021 Est. %
Population Population Growth seholds Growth
Market (000s) Rank (000s) Rank 2016-2021 (000s) Rank 2016-2021 Rank
Trenton, NJ 17011 1 17228 1 6451 1 151% 23
Ann Arbor, MI 8504 2 8653 2 3451 2 211% 20
Manchester-Nashua, NH 6138 3 6226 3 2420 3 191% 22
Reading, PA 6084 4 6164 4 2292 5 124% 25
Canton-Massillon, OH 5849 5 5877 5 2397 4 101% 26
Flint, M1 5190 6 5098 6 2031 6 -127% 31
Salinas, CA 4820 7 5036 7 1574 16 4.65% 10
Mobile, AL 4755 8 4872 9 1902 7 272% 18
Salem, OR 469.1 9 489.5 1761 10 447% 11
Fayetteville, NC 4436 10 467.5 1796 9 597% 6
Fort Wayne, IN 4326 11 1731 11 312% 15
Rockford, 1L 4263 12 -1.21% 1605 14 -1.10% 30
Savannah, GA 4109 13 7.89% 1723 12 828% 3
Kalamazoo-Portage, M1 3948 14 2.13% 1626 13 252% 19
Naples-Immokalee et al, FL 3906 15 7.82% 1847 8 8.08% 4
Fort Collins, CO 367.7 8.13% 1600 15 8.88% 2
Ocala, FL 4.72% 1574 17 499% 8
Hickory-Lenoir-Morganton, NC 3544 20 121% 25 1385 20 1405 21 146% 24
Beaumont-Port Arthur, TX 3570 18 3.05% 15 1291 23 1335 24 336% 14
Tallahassee, FL 3563 19 407% 12 1352 22 1409 20 418% 12
Davenport-Moline et al, I1A-I 3455 23 144% 21 1402 19 1430 19 195% 21
Peoria, IL 3408 24 0.28% 27 1370 21 1378 22 0.55% 27
Eugene, OR 3488 22 331% 13 1405 18 1462 18 409% 13
Montgomery, AL 3317 25 0.05% 28 1261 24 1263 25 0.19% 28
Killeen-Temple, TX 3509 21 713% 5 1160 26 1244 26 725% 5
Anchorage, AK 3036 28 299% 16 1086 28 1120 27 3.06% 16
Brownsville-Harlingen, TX 308.7 27 548% 6 820 30 865 30 552% 7
Myrtle Beach-Conway et al, SC-NC 2882 28 3172 26 10.07% 1 1215 25 1338 23 10.10% 1
Culfport-Biloxi-Pascagoula, MS 2656 29 27170 29 430% 11 1019 29 106.7 29 475% 9
Huntington-Ashland, WV-KY-OH 2631 30 2617 30 -051% 29 1088 27 1086 28 -0.24% 29
Salisbury, MD-DE 1965 31 2026 31 312% 14 723 31 744 31 295% 17
Average (Ex Fayetteville) 446.6 458.8 3.14% 171.9 177.1 3.41%

Source: Nielsen 2016.
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APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics
20 Mile Ring Designation

| ncome Awerage Median
Household Household

Market Income Rank Income Ran

Anchorage, AK $104513 1 $8299%6 1§ 7
Trenton, NJ $98,308 2 $71,774 ! 1
Naples-Immokalee et al, FL $92,636 3 $59 481 5
Manchester-Nashua, NH $91,792 4 813 3
Ann Arbor, Ml $90,110 4 1085 2
Fort Collins, CO $83,159 5) 419 8
Salinas, CA $81, 7 402 9
Reading, PA $77, 6 581 4
Savannah, GA $74,644 11 36.2 10
Davenport-Moline et al, IA-I1L $7 $53,906 10 307 13
Peoria, IL $54,937 9 302 14
Tallahassee, FL $48,338 19 273 18
Rockford, IL $50,085 13 299 15
Kalamazoo-Portage, Ml $48,957 17 295 16
Salisbury, MD-DE $49,716 16 132 30
Canton-Massillon, OH $49,741 15 448 6
Montgomery, AL $65,250 17 $48,807 18 241 20
Killeen-Temple, $64,964 18 $52,569 12 212 24
Beaumont-Port A T $64,896 19 $46,796 23 239 22
Salem, OR $63,044 20 $50,021 14 294 17
Mohile, A $62,651 21 $47,065 21 332 12
F $62,255 22 $48255 20 270 19
Eugen $62,178 23 $46,453 24 240 21
Flint, M1 $61,851 24 $46,979 22 350 11
HuntingtonéAshland, WV-KY-OH $59,863 25 $43395 28 172 26
Myrtle Beach-Conway et al, SC-NC $58,191 26 $44,054 26 164 27
Fayetteville, NC $57,003 27 $44,856 25 228 23
Gulfport-Biloxi-Pascagoula, MS $55,713 28 $43581 27 137 29
Ocala, FL $55,465 29 $42242 29 187 25
Hickory-Lenoir-Morganton, NC $53,758 30 $39,330 30 16.2 28
Brownsville-Harlingen, TX $50,031 31 $34,424 31 91 31
Average (Ex Fayetteville) $70,183 $52,824 39.7

Source: Nielsen 2016.
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APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics

20 Mile Ring Designation
Age

Preliminary Draft — Subject to Revision

Awerage Median
Market Age Rank Ade
Killeen-Temple, TX 325 1 30! 2
Brownsville-Harlingen, TX 333 2 30!
Fayetteville, NC 346 3
Anchorage, AK 3b4 4
Salinas, CA 360 5

Tallahassee, FL
Montgomery, AL

Fort Wayne, IN
Gulfport-Biloxi-Pascagoula, MS
Salem, OR

Fort Collins, CO
Beaumont-Port Arthur, TX
Savannah, GA
Kalamazoo-Portage, Ml
Ann Arbor, Ml

Mobile, AL

Salisbury, MD-DE
Rockford, IL

Peoria, IL:
Reading,
Dave inglet al, IA-IL

HicKory-Lenoir-Morganton, NC
Huntington-Ashland, WV-KY-OH
Canton-Massillon, OH

Myrtle Beach-Conway et al, SC-NC
Ocala, FL

Naples-Immokalee et al, FL

Average (Ex Fayetteville)

36.7
36.5
36.3
36.0
36.9
36.6
36.7
38.3
38.2
375
38.7
38.7
39.4
394
40.6
38.8
414
410
418
412
42.0
44.2
51.0
52.7

38.6

6
326
363

Source: Nielsen 2016.
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APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics

20 Mile Ring Designation Companies Companies
w $20mm w/ 50
Co rporate Base Market Sales Rank _Employe n
Trenton, NJ 1115 1 24
Ann Arbor, MI 712 2
Manchester-Nashua, NH 3711 3
Reading, PA 364 4 4
Canton-Massillon, OH 27 5
Anchorage, AK 28 17
Fort Wayne, IN 37 8
Rockford, IL 17¢ 28 17
Mobile, AL 168 29 16
Kalamazoo-Portage, Ml 155 0 2 7
Salinas, CA 152 11 28 17
Hickory-Lenoir-Morganton, NC 2 11 24 21
Davenport-Moline et al, IA-IL 147 13 30 15
Savannah, GA 137 14 31 14
Peoria, IL 135 15 3% 10
Salem, OR 130 16 33 1
Eugene, OR 130 16 18 26
126 18 20 24
118 19 3% 9
98 20 2 22
9% 21 3B U1
94 22 19 25
92 23 14 28
g 85 24 8 6
Gulfport-Biloxi-Pascagoula, MS 68 25 17 27
Ocala, FL 66 26 2 22
Fayetteville, NC 59 27 28 17
Myrtle Beach-Conway et al, SC-NC 57 28 13 29
Brownsville-Harlingen, TX 49 29 3B 1
Salisbury, MD-DE 46 30 7 30
Killeen-Temple, TX 28 31 5 31
Average (Ex Fayetteville) 192 39

Source: Hoovers 2016.
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APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics
30 Mile Ring Designation
Population and Households

2016 2021 Est. % 2021 Est. %
Population Population Growth seholds Growth
Market (000s) Rank (000s) Rank 2016-2021 (000s) Rank 2016-2021 Rank
Trenton, NJ 47606 1 48388 1 1.64% 18277 1 1.90% 23
Ann Arbor, M| 22524 2 2,2634 2 0.49% 9018 2 1.06% 25
Reading, PA 16261 3 16604 3 6194 3 199% 22
Manchester-Nashua, NH 1,396.1 4 14346 4 5427 4 3.12% 17
Canton-Massillon, OH 12255 5 12310 5 5014 5 1.00% 26
Flint, M1 9505 6 9493 6 3712 6 027% 27
Salem, OR 8267 7 867.7 7 3194 7 514% 10
Salinas, CA 7390 8 7749 8 2511 13 515% 9
Rockford, IL 7300 9 728.5 2796 8 -0.04% 31
Fayetteville, NC 636.9 10 668.8 2563 12 557% 7
Fort Collins, CO 6150 11 2608 11 850% 2
Ocala, FL 5936 12 5.28% 2762 9 581% 6
Hickory-Lenoir-Morganton, NC 589.3 13 2.04% 2376 14 221% 20
Mobile, AL 5853 14 2.64% 2326 15 290% 18
Fort Wayne, IN 5813 15 2.32% 230.7 16 258% 19
Naples-Immokalee et al, FL 579.8 7.88% 2753 10 810% 4
Kalamazoo-Portage, M1 1.57% 2291 17 202% 21
Savannah, GA 5452 18 770% 4 1973 18 2135 18 822% 3
Killeen-Temple, TX 516.7 19 654% 5 1759 20 1882 19 697% 5
Davenport-Moline et al, IA-IL 4393 21 103% 24 1787 19 1814 20 154% 24
Brownsville-Harlingen, TX 446.2 20 503% 7 1256 30 1322 30 524% 8
Beaumont-Port Arthur, TX 4201 22 295% 16 1528 23 1577 23 3.25% 16
Peoria, IL 3980 25 -0.08% 28 1598 21 1602 22 0.22% 28
Tallahassee, FL 3983 24 3.72% 13 1512 26 1571 25 391% 14
Montgomery, AL 376.6 28 -0.06% 27 1441 27 1443 28 0.18% 29
Huntington-Ashland, WV-KY-OH 3747 26 3738 29 -0.24% 31 1527 24 1528 26 0.02% 30
Myrtle Beach-Conway et al, SC-NC 369.8 27 4039 23 924% 1 1564 22 1711 21 942% 1
CGulfport-Biloxi-Pascagoula, MS 369.1 28 3827 26 3.68% 14 1412 28 1468 27 401% 12
Eugene, OR 3658 29 3775 27 319% 15 1516 25 1576 24 399% 13
Salisbury, MD-DE 3517 30 3665 30 422% 11 1372 29 1433 29 445% 11
Anchorage, AK 3342 31 3468 31 3.76% 12 1229 31 1276 31 3.86% 15
Average (Ex Fayetteville) 806.7 827.5 3.24% 310.7 319.7 3.57%

Source: Nielsen 2016.
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APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics
30 Mile Ring Designation

| ncome Awerage Median
Household Household
Market Income Rank Income
Anchorage, AK $103673 1 $82,718
Manchester-Nashua, NH $92,508 $72,720,
Trenton, NJ $90,493 $64,6
Salinas, CA $88,238
Naples-Immokalee et al, FL $87,876
Reading, PA $83,866
Fort Collins, CO $79,
Ann Arbor, Ml $79,
Savannah, GA $76,315 $55,675
Salem, OR $56,049
Flint, M1 $53,943
Davenport-Moline et al, IA-IL $54,372
Peoria, IL $55,416
Rockford, IL $53,074
Salisbury, MD-DE $52,215
Killeen-Temple, TX $53,384
Tallahassee, FL $65,904 17 $47,351
Beaumont-Port A \ $65,310 18 $47,347
Canton-Massillon; $64,325 19 $48,681
$64,322 20 $48,267
$64,306 21 $48,956
$61,772 22 $48,439
$61,623 23 $46,254
$61,620 24 $46,373
HuntingtonfAshland, WV-KY-OH $60,475 25 $44,406
Hickory-Lenoir-Morganton, NC $59,572 26 $42,902
Myrtle Beach-Conway et al, SC-NC $58,425 27 $44,123
Ocala, FL $57,673 28 $43,688
Fayetteville, NC $55,845 29 $43,036
Gulfport-Biloxi-Pascagoula, MS $55,725 30 $43,519
Brownsville-Harlingen, TX $51,796 31 $35,230
Average (Ex Fayetteville) $70,712 $53,233 75.1

Source: Nielsen 2016.
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APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics
30 Mile Ring Designation

Awerage Medi
Age Market Age Rank A
Brownsville-Harlingen, TX 343 1 31.
Anchorage, AK B4 2 4
Killeen-Temple, TX 3H5 3 3
Fayetteville, NC 358 4 3
Salinas, CA B8 6
Tallahassee, FL 4 3
Fort Collins, CO %9 7
Montgomery, AL 368 8
Fort Wayne, IN 373 9
Beaumont-Port Arthur, TX 373 9
Gulfport-Biloxi-Pascagoula, MS 374 11
Salem, OR 378 12
Kalamazoo-Portage, Ml 379 14
Mobile, AL 385 15
Savannah, GA 378 12
Rockford, IL 386 16
Trenton, NJ 388 17
Ann Arbor, M| 394 20
Reading, 397 21
Manches ashtrarNH 402 23
i 391 18
ine etal, IA-IL 398 22
410 25
393 19
Cal -Massillon, OH 402 23
Huntington-Ashland, WV-KY-OH 410 26 412 26
Hickory-Lenoir-Morganton, NC 411 27 422 27
Salisbury, MD-DE 419 28 426 28
Myrtle Beach-Conway et al, SC-NC 437 29 455 29
Naples-Immokalee et al, FL. 486 30 525 30
Ocala, FL 493 31 549 31
Average (Ex Fayetteville) 39.7 39.3

Source: Nielsen 2016.

Preliminary Draft — Subject to Revision Page 107 Confidential



APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics
30 Mile Ring Designation

Companies Companie
Corporate Base v R
Market Sales Rank Employees R
Trenton, NJ 2875 1 1
Ann Arbor, MI 1648 2 2 1
Reading, PA 1245 3 2 8
Manchester-Nashua, NH 144 4
Canton-Massillon, OH 15 5
Flint, M1 89 6
Salem, OR 69 7
Rockford, IL 310 52 10
Hickory-Lenoir-Morganton, NC 298 60 8
Fort Wayne, IN 278 10 47 12
Anchorage, AK 3 11 31 23
Salinas, CA 209 12 40 15
Mobile, AL 206 13 4 22
Kalamazoo-Portage, Ml 202 14 48 11
Davenport-Moline e 195 15 3B 21
Savannah, GA 161 16 38 17
Naples-Immok 155 17 29 24
Peoria, 140 18 36 20
Fort Col CO 140 18 43 14
132 20 19 29
129 21 37 18
124 22 39 16
120 23 29 24
ssee, FL 114 24 5 9
Fayetteville, NC 110 25 44 13
Huntington-Ashland, WV-KY-OH 109 26 24 26
Salisbury, MD-DE 100 27 12 31
Killeen-Temple, TX 86 28 20 28
Gulfport-Biloxi-Pascagoula, MS 81 29 2 27
Myrtle Beach-Conway et al, SC-NC 71 30 17 30
Brownsville-Harlingen, TX 71 30 37 18
Average (Ex Fayetteville) 390 80

Source: Hoovers 2016.
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APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics
30 Minute Drive Time Designation
Population and Households

2016 2021 Est. % 2021 Est. %
Population Population Growth seholds Growth
Market (000s) Rank (000s) Rank 2016-2021 (000s) Rank 2016-2021 Rank
Trenton, NJ 12236 1 12360 1 1.01% 4628 1 134% 24
Canton-Massillon, OH 6370 2 6383 2 2634 2 0.72% 26
Ann Arbor, Ml 5714 3 5837 3 . 25! 2307 3 251% 19
Flint, MI 5198 4 5113 5 -¥o . 2041 5 -1.16% 31
Manchester-Nashua, NH 5196 5 5279 4 2051 4 2.04% 22
Rockford, IL 4242 6 4198 7 -1.04% 1623 8 -091% 30
Mobile, AL 4125 7 4206 6 1.96% 1647 6 225% 20
Salem, OR 39.7 8 4193 8 91% 1533 9 510% 8
Reading, PA 3850 9 3884 1 ) 1436 12 0.72% 25
Fort Wayne, IN 3771 10 388.9 .12% 1519 10 330% 14
Fayetteville, NC 3503 11 40% 10 1371 12 1443 11 525% 7
Naples-Immokalee et al, FL 3402 12 751% 3 150.7 8 1627 7 795% 3
Kalamazoo-Portage, M| 3286 13 251% 18 1323 13 1360 13 283% 17
Davenport-Moline et al, IA-I1L 3148 14 160% 21 1301 15 1328 16 210% 21
Eugene, OR 3124 15 329% 14 1304 14 1357 14 4.06% 13
Fort Collins, CO 824% 2 1225 17 1335 15 898% 2
Savannah, GA 6.75% 5 1178 18 126.7 17 748% 4
Peoria, IL 0.32% 26 1225 16 1232 18 0.58% 27
Montgomery, AL 2046 21 -023% 29 1129 21 1127 21 -0.10% 29
Salinas, CA 3054 18 463% 8 852 28 893 27 4.81% 10
Tallahassee, FL 2978 20 421% 11 1153 19 1204 19 4.39% 11
Ocala, FL 2939 22 416% 12 1150 20 1198 20 414% 12
Anchorage, AK 2696 24 2.76% 16 971 23 9.8 24 2.76% 18
Killeen-Temple, TX 2773 23 711% 4 9.7 26 970 25 702% 5
Hickory-Lenoir-Morganton, NC 2526 25 2558 26 127% 23 1003 22 1019 23 153% 23
Beaumont-Port Arthur, TX 2522 26 2587 25 257% 17 936 25 9%.3 26 2.88% 16
Brownsville-Harlingen, TX 231.0 27 2438 28 554% 6 649 30 685 30 558% 6
Myrtle Beach-Conway et al, SC-NC 2221 28 2448 27 1023% 1 942 24 1038 22 1020% 1
Huntington-Ashland, WV-KY-OH 2085 29 208.3 30 -0.09% 28 86.8 27 87.0 28 018% 28
Gulfport-Biloxi-Pascagoula, MS 2042 30 2132 29 441% 9 794 29 833 29 494% 9
Salisbury, MD-DE 1303 31 1347 31 335% 13 484 31 499 31 314% 15
Average (Ex Fayetteville) 361.8 371.1 3.11% 140.0 144.1 3.38%

Source: Nielsen 2016.
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APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics
30 Minute Drive Time Designation

I ncome Awerage Median
Household Household

Market Income Rank Income Ran
Anchorage, AK $102,475 1 $80,719
Trenton, NJ $99,719 2
Naples-Immokalee et al, FL $91,799 3
Manchester-Nashua, NH $87,940 4
Ann Arbor, Ml $86,483
Fort Collins, CO $82522 6
Reading, PA $75, 7
Salinas, CA $74,59 8
Savannah, GA $70,496
Peoria, IL $6979

Davenport-Moline et al, IA-IL

Tallahassee, FL $47,951 18
Kalamazoo-Portage, Ml $49,001 15
Salisbury, MD-DE $49,228 13
Montgomery, AL $48,125 17
Rockford, IL $49225 14
Salem, OR $50,548 11
Flint, M1 $62,789 18 $47,141 19
Beaumont-Port A TX $62,655 19 $44,032 25
Eugene, OR $61,824 20 $45,860 22
Molile, A $61,478 21 $45,888 21
X $61,437 22 $50,142 12
$61,428 23 $47,116 20
land, WV-KY-OH $61,407 24 $43854 26
Canton-MasSsillon, OH $61,105 25 $45,773 23
Myrtle Beach-Conway et al, SC-NC $59,058 26 $44377 24
Fayetteville, NC $55,859 27 $43,760 27
Gulfport-Biloxi-Pascagoula, MS $55,392 28 $43261 28
Ocala, FL $55,210 29 $41,118 29
Hickory-Lenoir-Morganton, NC $54,980 30 $39,875 30
Brownsville-Harlingen, TX $50,622 31 $34430 31
Average (Ex Fayetteville) $69,162 $51,523 310

Source: Nielsen 2016.
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APPENDIX A - MARKET DEMOGRAPHICS

Median Comparable Market Demographics
30 Minute Drive Time Designation

Awerage Medi
Age Market Age Rank Ag

Killeen-Temple, TX 311 1
Brownsville-Harlingen, TX 332 2
Salinas, CA 343 3
Fayetteville, NC 349 4
Anchorage, AK
Tallahassee, FL
Savannah, GA
Fort Collins, CO
Montgomery, AL
Fort Wayne, IN
CGulfport-Biloxi-Pascagoula, MS 7 11
Ann Arbor, Ml 8 1
Salem, OR 379 13
Beaumont-Port Arthur, T 380 14
Salisbury, MD-DE 380 14
Kalamazoo-Portage, 380 14
Mobile, AL 388 17
Rockford, IL 392 18
Peoria, | 393 19
Reading, P. 395 20
Da etal, IA-IL 396 21
E 398 22

r-Nashua, NH 400 23

401 24

Trepiton, NJ 402 25
Canton-Massillon, OH 40.7 26
Hickory-Lenoir-Morganton, NC 408 27
Huntington-Ashland, WV-KY-OH 409 28
Myrtle Beach-Conway et al, SC-NC 426 29 b
Ocala, FL 447 30 464 30
Naples-lImmokalee et al, FL 489 31 529 31
Average (Ex. Fayetteville) 38.7 37.7

Source: Nielsen 2016.
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LIMITING CONDITIONS AND ASSUMPTIONS

This analysis is subject to our contractual terms, as well as the following limiting conditions and assumptions:

without the prior written permission of Barrett Sports Group, LLC.

= The analysis includes findings and recommendations; however, all decisions in conn
and recommendations shall be Client’s responsibility.

= Ownership and management of the stadium are assumed to be in competent and rcv hands. Ownership and management can

= The analysis has been prepared for internal decision making purposes of the Client onl %SWT” not be used for any other purposes
on

the implementation of such findings

materially impact the findings of this analysis.

= Any estimates of historical or future prices, revenues, rents, expenses, OCouURgS
outlays, cash flows, inflation, capitalization rates, yield rates or intere

rates a
be construed as predlctlons of the analysts. They represent only the judgggent of
and owners active in the market place, and their accuracy is in no Way gus teg

= Qur work has been based in part on review and analysis of info
cannot be assured to be accurate. No audit or other verification has

= Current and anticipated market conditions are influenced by
pertinent facts, but we do not guarantee that we have kn
facility. Due to rapid changes in the external factors, the

et Operating income, mortgage debt service, capital
e iPEnded solely for analytical purposes and are not to
he authors based on information provided by operators

ber of external factors. We have not knowingly withheld any
je @ all factors which might influence the operating potential of the
asflts may vary significantly from estimates presented in this report.

required by consideration of additional data or more ta which may become available.

= The analysis is intended to be read and used as e not in parts. Separation of any section or page from the main body of the
report is expressly forbidden and invalidates lysis.

= Possession of the analysis does not carry wit e t of publication. It shall be used for its intended purpose only and by the parties
to whom it is addressed. Other parties s ely on the findings of this report for any purpose and should perform their own due

diligence.

= Our performance of the tasks comple ot constitute an opinion of value or appraisal, or a projection of financial performance or
audit of the facility in accordance with rally accepted audit standards. Estimates of value (ranges) have been prepared to illustrate
current and possible future market conditfons.

= The analysis shall not be used in any matters pertaining to any financing, or real estate or other securities offering, registration, or
exemption with any state or with the federal Securities and Exchange Commission.

= No liability is assumed for matters which are legal or environmental in nature.

do
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