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Brooklyn Arena
One Team Proforma

ousands

hom from Ticket Sales {Non-premium)

Devils Rent $0 $0 $0 $0 $0 $0 $0 $0
Nets Rent 1,487 1,577 1673 1,774 1.881 1,995 2,116 2243
Other Sporting Events 570 593 617 642 668 635 723 752
Farnlly Shows - 981 1,021 1,062 1,105 1,349 1,186 1244 1,294
Concerts 1113 1216 1325 1441 1,564 1,627 1,693 1,761
Fixed-fee Rentais 1,388 1,385 1.437 1,480 1,525 1570 1,617 1,666
Totat Rent from Ticket Sales (Non-premium} $5,506 $5,802 $6,114 56,442 $6,787 $7,083 $7.393 $7,717
Sulte Revenues
Sulte Leases - Nets/Devils $21,597 $23,027 $24,552 $26,178 $27.912 $20,761 $31,264 $32.364
Sulte Seats - Other Sporting Events 835 886 940 1.026 1,088 1,155 1,207 1.243
Suite Seats - Family Shows. 2,016 2,138 2269 2,407 2563 2,708 2832 2917
Suite Seats - Concerts 2337 2,603 2,893 3208 3,563 3.769 3,040 4,058
Suite Seats - Fixed Fee Rentals o 4 0 0 0 0 ] )
Total Suite Revenue $26,785 $28,655 $30,655 $32,820 $35,107 . $37,303 $39,242 $40,581

Club / Floor Seat Revenues
Club/Floor Seats - Nets . $5,270 $5.456 $5.648 $5.847 $6,053 $6,266 $6,486 $6,715
0 1]

Club Seats - Devils 0 o 0 4 o o
Club Seats - Other Sporting Events 0 0 0 8 o 0 0 Y
Club Seats - Family Shows ] 0 [} [4] 0 0 0 Q
Club Seats - Concerts 0 0 o ] ] 0 0 0
Club Seats - Fixed Fee Rentals 0 0 o 0 Q 1] 0 0
Total Club / Seat Revenua $5.270 $5,456 $5.648 35,847 $6,053 §6.266 $6,486 36,715
Concessions Revenues.
Caoncessions - Non Premium $6.557 $6,883 $7.219 $7.587 $7,857 $68.234 $8,521 $8.818
Concessions - Premium 1412 1,510 1616 1,736 1.857 1970 2,059 2121
Total Concessions Revenues $7,969 $8,393 $8,834 $9,323 $9,813 $10,203 $10,560 $10,838
Noveltles Revenues
Novelties - Non Premism $807 $970 $1.036 $1,107 $1,181 $t224 $1.269 $1.316
Noveities - Premium . 105 115 126 138 15t 160 167 172
Total Noveltlies Revenues $1.012 $1,085 31982 $1,245 $1,331 $1,384 $1,436 $1,458
Revenues
aral Adveriising $12,337 $12338 $12339 $12,340 $12,341 $12342 $12,343 $12,344
19 Rights 0 4] 0 [ [} 0 [ 0
g Rights Payment . 5,000 5,150 5305 5464 5.628 5796 5970 6,149
Corporate Sponsorship . 4] 0 0 0 1] [\ 1] 0
Net Parking Revenue (Event Parking) 0 0 0 [ [ 0 o 0
Net Parking Revenue (Nan-Event Parking) o 0 0 [ 0 o [ 1]
Dining Area 191 192 193 194 195 196 197 198
Bar Area Net Revenue 143 144 145 146 147 148 149 150
Banguet Area Net Revenue 60 61 62 63 64 65 €6 67
Restaurant License Fee o 0 ] ] [ 4 o 0
Arena District Deviticensing Fees 0 0 [¢] 0 0 0 ] [}
Ticketmaster License Fee 358 359 360 361 362 363 364 365
Telephone Billing System 239 240 241 242 243 244 245 246
Total Other Revenues $16,328 $18.484 $18,645 $18,810 $18.980 $19.155 $19.335 $19,521
Annual City & Lease Payments
City fease payment $9.000 $9,000 $9,000 £9,000 $9,000 $3,000 $9,000 $9,000
State lease payment . 9,000 9,000 9.000 9,000 _ booo 9,000 9.000 9,000
Total Annual City & Lease Payments . $18,000 $18,000 $18,000 $18,000 $18,000 $18,000 $18,000 $18,000
Total Revenues {Excluding City B State Lease Payments) $64,871 $67,875 $71,057 $74,487 $78,071 $81,485 $84,473 $86,960
Operating Expenses
Event Expenses $4,589 §4,727 $4,869 $5,015 $5,165 $5.320 $5480 $5.644
Non-Event Expenses. . 23,230 23,989 24,709 25450 26,213 27,600 27,810 28,644
Direct Expense Reimbursement 0 (4] [} ] o .0 ] o
L Capital itures 2,500 2,500 2,500 2.500 2500 2500 2,500 2,500
Ground Lease ] [+ [} [4] 0 0 0 o
NBA Surcharge for Luxury Sulles 200 200 200 200 200 200 200 200
Other 1.7 1.845 1,900 1,957 2,016 2,076 2,139 2,203
Total Operating Expenses $32,370 $33,261 $34,177 $35,122 $36,094 $37,096 $38,128 $39,191
Arena Financing Payment $13,000 $13,000 $13,000 $13,000 $13,000 $13,000 $13,000 $13,000
EBITDA $19,500 £21.615 $23.880 $26,365 $28.977 $31,389 $33,345 $34,769
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Brooklyn Arena
One Team Proforma

ousands

Rentals from Ticketed Events {non-premium)

Nets
Number of Games 42 42 42 42 42 42 42 42
Average Ticket Price $68.07 $71.47 $75.04 $78.80 $82.74 $86.87 $91.22 $95.78
Avg. Pald Attendance (non-premium) 12,113 12,234 12,356 12,480 12,604 12,730 12,858 42,886
Total Revenues 534 628 $36,723 $38,845 $41,301 $43,799 $46,849 $49,260 $52,240
Less: Sales Taxes on Paid Tickets {2.987) {3.167) (3.359) (3,562} {3.778) (4.006) (4.249) {4,506)
Less: Sates NBA Surcharge on Tickets {1.888) {2.013) {2.135) (2,264) (2.401) (2,547} (2,701} (2.864)
Net Total Revenues $20,743 $31,542 $33.451 $35474 $37.620 $39.896 $42.310 $44,870
Rent Percentage 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Net Rental Payment $1.487 $1,577 $1,673 $4,774 $1.881 $1,995 $2,116 32,243
Distribution 1o Nets Franchise $28.256 $29,965 $31.778 $33.701 $35.739 $37.902 $40,195 $42,626
Devils
Number of Games o o ] o 0 [} 0 0
Average Ticket Price $64.42 $67.64 $71.03 $74.56 $78.31 $62.22 $86.33 $90.65
Avp. Paid Atiendance {non-premium) 12,113 12,234 '12_356 12,480 12,604 12,730 12,858 12,986
Total Revenues $0 $0 $0 $0 50 so $0 $0
Less: Sates Taxes on Paid Tickets 0 0 0 4] <] 0 o 0
Naet Totaf Revenues $0 $0 $0 $0 50 $0 S0 $0
Rent Percentage 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Net Rentat Payment $0 50 $0 $0 $0 30 $o 56
Distribution to Nets Franchise $0 $0 $0 $0 50 $0 $0
Concerts
Number of Shows 40 42 44 45 48 48 48 48
Average Ticket Price $59.70 §61.48 $63.34 $65.24 $67.20 $68.21 $71.29 $73.43
* =, Attendance (non-premium) 12,000 12,120 12241 12,364 12,487 12612 12,738 12,866
is: Comp. Cantingency -1800 -1818 183618  -1B54.5418 -1873.08722 -1891.61809 -1910.736271% -1929.843634
‘id Attendance (non-premium} 10,200 10,302 10,405 10,509 10,614 10,720 10828 10,936
) evenues $24,359 $26.608 $28,998 $31,538 $34,235 $35.615 $37,050 $38,543
Less: Sales Taxes on Paid Tickets (2,101) {2,285} {2,501) (2,720) {2,953) {3,072) 3,196) {3.324)
Net Total Revenves $22,258 $24,313 $26,497 $28,818 $31,282 $32543 $33.855 $35218
Rent Percenlage 5.00% 5.00% 5.00% 5.00% 5.00% 500% 5.00% 5.00%.
Net Rental Payment $1,113 $1.216 $1.325 $1,441 $1,564 $1,627 $1,693 $4.761
Other Sporting Events
Number of Events 35 35 35 35 35 35 as 35
Average Ticket Price $24.39 $25.12 $25.87 $26.65 $27.45 52627 $28.12 $30.00
Avg. Atiendance {non-premium) 8,604 B.690 8,777 8.865 8.953 9043 9,133 9224
Less: Comp. Conlingency {1,291} {1,303} {1,317} - (1,330) {1,343} {1,356) 1,370} {1,384}
Avg. Paid Attendance {non-premium) 7313 7.386 . 7460 7.535 7.610 7.686 7,763 7.841
Total Revenues 56,243 $6,494 36756 $7.028 $7.312 $7.606 $7,913 $68,232
Less: Sales Taxes on Paid Tickets 538, {560) {583) 606 631) (656) (682) {710)
Net Tota) Revenues 85704 $5,934 $6.173 $6,422 $6.681 $6.950 $7.230 $7,522
Rent Percentage 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
_Net Rental Payment 5570 $593 $617 $642 $668 3695 $723 $752
Family Shows
Number of Events 78 78 78 78 78 78 78 78
Average Ticket Price $26.41 $27.20 $26.0t $28.86 $20.72 $30.61 $31.563 $32 48
Avg. Altendance {non-prermium} 6.135 6.196 6258 6,321 6384 6,448 6,512 6,577
Less: Comp. Contingency {820) (929) (939) (348) {958) {867} (977} {981
Avg. Paid Attendance (ron-premium) 5214 5,267 5318 5372 5426 5.480 5535 5,591
Total Revenues $10,740 $11,173 $11,623 $12,092 12,579 $13.086 $13,613 §$14.162
Less: Sales Taxes on Paid Tickets {826) {364) (1,003) {1,043} {1,085) {1,128) {1,974) {1,221)
Net Total Revenues ’ $9,814 $10,209 $10,621 $11,040 $11.494 $11,957 $12,43¢ $12,941
" Rent Percentage 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
Net Rentat Payment $281 $1.021 . $1.062 $1,105 $1,149 $1,106 $1,244 $1,294
2
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Brooklyn Arena
One Team Proforma

wusands
k. ee Rentals
Number of Events 26 26 26 26 26 26 26
Average Tickel Price $57.016.0 $58,726.5 $60,488.3 $62,302.9 $64,172.0 $66,097.2 $68,080.1 $70,122.5
Avg. Altendance {non-premium} 9,000 9.050 9,181 9273 9,365 9,458 9,554 9,649
Less: Comp. Contingency (1,350) (1,364) (1,377) (3,391) {1,405} (1.419) {1,433) (1,447}
Avg. Paid Attendance (non-premium} .1,650 7.727 7.804 7.882 7.961 8.040 8,121 8,202
Total Revenues $1.482 $1,527 $1,573 $1.620 $1.668 $1.719 $1.770 $1.823
Less: Sales Taxes on Paid Tickets {128) {132) {136) (140) {144) {148) _(153) (157)
Net Total Revenues - £1.355 $1.395 $1.437 $1,480 $1,526 $1.570 $1.617 $1,666
Rent Percentage 100.0% 100.00% 100.00% 100.00%  100.00% 100.00% 100.00% _  100.00%
Net Rentat Payment $1,355 $1,395 $1,437 $1,480 $1,525 $1,570 $1,617 $1,666
tals from 11 d Events (P $ Seating - Suites)
NetsiDevils
AAA Suiles Rented . 33 34 35 36 7 38 39 39
Average Price $258,193 $257,229 $276,5682 $286,263 $296,282 $306,652 $317,385 $328 4983
AAA Suite Rent Revenue $8,504 $9.066 §9.665 --$10,303 $10,984 $11,708 $12,299 $12,729
AA Suites Rented 34 35 36 37 38 39 40 40
Average Price $229,505 $237,537 $245,851 $254,456 $263,362 $272,579 $282,120 $291,994
AA Suite Rent Revenue $7.803 $8,319 $B.868 39.454 $10,078 $10,744 $11.285 $11.660
A Suites Rented 35 36 37 38 39 LAl 41 41
Average Price $172,128 $178,153 $184,388 $190,842 $197,521 $204,435 $211,590 §$218,995
A Suile Rent Revenue $6,035 $6,434 $6,859 $7.312 §7,795 $8,310 $8,728 $8,034
Totat Suite Rent Revenue $22.343 $23,818 $25,392 $27,069 528,857 $30,763 $32,312 £33.442
Less: Sates Tax ($440) {$465) {$495) {$525) (3557} (8591) {$618) ($636)
Less: Sates NBA Surcharge on Tickets ($306) {3325) {$344) {$365) ($387) {8411) {$430) ($443)
Net Sulle Revenua $21,597 $23,027 $24,552 $26,178 $27,912 $28,761 $3%,264 $32,364
Arena Share of Sulte Rental Revenue 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Net Revenue lo Arena . $21,597 £23,027 $24,552 $26,178 $27.912 $28,761 $31.264 $32,364
Distribution 10 Nets 100% $0 $0 $o $0 $0 $0 30 $0
M-wipution to Devils 0% $0 $0 50 $0 $0 0 $0 S0
. i
v. .wer of Shows 30 32 33 35 36 36 36 36
Sultes Rented per Even! 102 105 108 111 115 118 120 120
Totat Sultes Rented . . 3.060 3,308 3,571 3.845 4,133 4,257 4320 4320
Tickets/Sulte 14 14 14 14 14 14 14 14
Avp. PrcelTicket $59.70 $61.49 $63.34 $65.24 $67.20 $69.21 $71.29 $73.43
Suite Ticket Revenue $2,558 $2.849 $3.167 $3,512 $3,688 $4,125 $4,312 $4.441
Less: Sales Tax ($221) (5246) {$273) _{$303) {$335) {$356) ($372) {3383)
Net Suite Revenue $2,337 $2,603 $2,883 $3,208 $3,553 $3,769 §3,940 54,058
Arena Share of Suile Rental Revenue 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Net Revenue to Arena $2,337 $2,603 $2,893 $3.,209 $3,553 £3.7692 $3.940 $4,058
Other Sporting Events
Number of Events . 26 26 26 27 27 27 27 27
Sultes Rented per Event . 102 105 108 111 115 118 120 120
Total Suites Rented 2678 2,758 2841 3,008 3,100 3.193 3240 3,240
Tickets/Suite - 14 14 14 14 14 14 14 14
Avg. Price/Ticket $24.39 $25.12 $25.87 $26.65 $27.45 $28.27 $29.12 $30.60
Sulte Ticket Revenue $914 $870 $1,029 $1.923 $1.191 $1.264 $1,321 $1,361
Less: Sales Tax $79; $B4 $89) {397} {$103) {3109} ($114) {$117)
Net Suite Revenue 3335 $886 $840 $1,026 31,088 $1,155 $1,207 $1,243
Arena Share of Suite Rental Revenue 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Net Revenue to Arena $835 $886 5940 $1.026 $1.088 $1,155 $1,207 $1.243
3.
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Brooklyn Arena
One Team Proforma

ousands
.dly Shows
Number of Evenls 59 58 59 59 59 59 59 59
Sultes Rented per Event 102 105 108 111 15 118 120 120
Tolat Suites Rented 5,967 6,146 6330 6,520 6,716 6917 7.020 7.020
Tickels/Sulte “ 14 14 14 14 14 14 14
Avyg. Price/Ticket $26.41 $27.20 $28.01 $28.86 $£2072 $30.61 $31.53 $32.48
Suite Ticket Revenue $2,206 $2.340 $2.483 $2634 $2,784 $2.965 $3.099 $3.192
Less: Sates Tax ($190) ($202) (8214} (8227) {8241) {$256) {8267} ($215)
Net Sulle Revenue $2,016 $2,138 $2,269 $2,407 $2,553 $2,709 $2,832 $2,917
Arena Share of Sulte Remal‘Revenue 100.00% 100.00% 100.00% 100.00% 100.00% 100.60% 100.00% 100.00%
Net Revenue lo Arena $2,016 $2,138 $2269 $2,407 §2,553 §2,709 $2832 $2.917
from Tt d Events {f Seating - Club Seats/Floor Seats)
Nets
Ciub Seats
Number of Games 42 42 42 42 42 ) 42 42 2
Club Seats per Event 1,800 1,800 1,800 1,800 1,800 1,800 1,800 1,800
Seats Sold 75,600 75,600 75,600 75,600 75,600 - 75,600 75,600 75,600
Avp. Price $172.13 $178.15 $1684.38 $190.84 $197.52 $204.43 $211.59 $218.99
Club Seat Revenue $13.013 $13,468 $13.840 $14,428 $14.933 $15455 $15986 $16,556
Less: Sales Tax on Ciub Seat Revenue {554} (571) (588) (606) (624) (643) (662) (662)
Less: Sales NBA Surcharge on Tickets {748) (774} _(801) (829) {859) {889) {920) (952}
Net Club Seat Revenue $11.711 $12,124 $12,551 $12,993 $13,450 $13924 $14.414 $14,822
Arena Share of Club Seat Revenue 45.0% 45.0% 45.0% 45.0% 45.0% 45.0% 45.0% 45.0%
Net Club Seat Revenue te Arena $5.270 $5,456 $5,648 35,847 $6.053 $8268 $6.466 $6,715
Floor Seats
Number of Games a2 42 42 42 42 42 42 42
Floor Seats per Event 980 980 980 980 980 980 980 980
Seats Solkd 44,160 41,160 4% 160 41,160 41,160 41,160 41,160 41,160
Avg. Price $574 $594 $615 $636 $658 $681 §705 §730
Tloor Seat Revenue $23.616 $24,443 $25,298 $26,184 $27,100 $28,048 $20,030 $30,046
-s: Sales Tax on Roor Seat Revenue (2.037) (2,308) (2,182) {2.258) {2,337) 2.419) (2,504) {2.591)
Sates NBA Surcharge on Tickets {1,205) (1,340} {1,387) {1,836) {1,886) (1,538) (1,592) (1,647)
loor Seat Revenue $20.284 $20,634 $21,729 $22,490 $23277 $24,092 $24,935 $25,807
Arena Share of Floor Seat Revenue 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net Floor Seat Revenue to Arena $0 s $0 50 $0 $0 $0 o
Net ClubsFloor Seat Revenue to Arena 35270 $5,456 $5.648 $5,847 $6,053 $6.266 56,486 36,715
Distribution to Nets $26,726 $27.662 $28,632 $28,636 $30.674 $31,750 $32,863 $34,014
Devils
Number of Games [} 0 1] o 1] 0 [} 0
Club Seats per Event 0 )] 0 (] 0 0 o 1]
Seats Sold 0 4] o - (4] 0 ] 4] o
Avg. Price $172 $178 5184 5191 $198 5204 $212 $249
Club Seat Revenue . - 0 [ ] 0 o ] [ 0
Less: Sales Tax on Club Seat Revenue 0 [ 0 [ 0 1] [1] 0
Net Club Seat Revenue $0 $0 $0 3 $0 $0 50 $0
Arena Share of Club Seat Revenue 45.0% 45.0% 45.0% 45.0% 45.0% 450% 450% 45.0%
Net Club Seal Revenue o Arena $0 s0 $o $0 $0 50 $0 S0
Distribution 1o Devils $0 $0 50 $0 $0 $0 30 $0
4
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Brooklyn Arena
One Team Proforma

ousands
20ts
Number of Shows 40 42 44 46 48 a8 48 48
Club Seats per Event
Seats Sold 0 [ o o 0 0 ] 0
Avg. Price
Club Seat Revenue 30 50 $0 $0 $0 30 $0 $0
tess: Sales Tax on Club Seal Revenue [+ o o 0 0 0 ] 0
Netl Club Seat Revenue $0 $0 $0 $0 $0 G $0 $0
Arena Share of Club Seat Revenue 50% 50% 5.0% 50% 50% 50% 5.0% 50%
Net Club Seat Revenue to Arena $o $0 $0 s $0 $0 50 0
Other Sposting Events
Number of Events 35 35 35 36 36 36 a6 36
Club Seats per Evenl
Seats Sokd [+ 0 0 0 ] o 0 o
Avg. Price
Ciub Seat Revenue 0 10 $0 $0 $0 $0 $0 50
Less: Sales Tax or Club Seat Revenue a 1] [} [} o ] 0 [}
Net Club Seat Revenue $0 $0 30 $0 $0 $0 $0 $0
Arena Share of Club Seal Revenue
Net Ciub Seat Revenue to Asena 30 $0 $0 $0 $0 $0 $0 50
Family Shows
Number of Evenls 42 42 42 42 42 42 42 42
Club Seats per Event
Seats Sold a 0 0 a 0 0 0 0
Avg. Price
Club Seat Revefive 50 50 50 $0 $0 50 30 50
Less: Sales Tax an Club Seat Revenue 0 s o 4] 1] o [+] 0
Net Club Seat Revenue 30 $0 $0 50 0 $0 $0 s0
Arena Share of Club Seat Revenue
* Club Seat Revenue 1o Arena 50 $0 30 s0 $0 50 $0 $0
. Fee Rentals
Number of Events 26 25 26 26 26 26 26 26
Club Seats per Event
Seats Sold o o 4] 0 V] )] 0 o
Avp. Price
Clut Seat Revenue 30 30 $0 $0 $0 30 $0 $0
Less: Sales Tax on Club Seat Revenue 0 0 1] [ o 0 0 [
Net Ciub Seat Revenue $0 $0 $0 $0 $0 0 30 $0
Arena Share of Club Seat Revenue
Net Club Seat Revenue to Asena $0 $0 $0 $0 $¢ $0 $0 $0
Concessions (non-sulte seats)
Nets
Number of Games 42 42 42 42 42 42 42 42
Attendance per Game (Paid + Comp., Club and Floor} 13,850 13,850 13,850 13,850 13,850 13,850 13.850 13850
Tickets Purchased + Comp. Tickets 581,700 - 581,700 581,700 581,700 581,700 581,700 581,700 581,700
Less: No-Show Contingency (58,170) (58,170) {58,170) (58,170) {58,170} (58,170) (58,170) (58,170}
Tumstile Atiendance 523,530 523,530 523,530 523,530 523,530 523,530 523,530 523,530
Concessions/Capita $15.00 $15.45 $15.91 $16.38 3$16.88 $17.39 $17.81 $18.45
Total Concessions 57,853 $8.089 $8.30 $8,561 $8.838 $9,104 $9,377 $9,658
Less: Sales Tax on Concessions. (677) {698) 719) (740} (162) (785} {809) 833)
Net Total Concessions $7,176 $7,391 $7.613 $7.841 $6.076 $8.319 $8,566 $8,825
Arena Share of Concessians 45.00% 45.00% 45.00% 4500% 45.80% 45.00% 45.00% 45.00%
Nat Concessions (o Arena $3,.229 $3.326 $3,.426 $3.526 $3,634 33,743 $3,856 $3,971
5
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Brooklyn Arena
One Team Proforma

“ousands

Number of Games ] [ [ ] 0 4 0 0
Attendance per Game {Paid + Comp., Club and Floor) 12,870 12,870 12,870 12,870 12,870 12,870 12,870 12,870
Tickets Purchased + Comp. Tickets o 0 0 4] 0 . 4] o
Less: No-Show Contingency o 0 ] ] 0 (1] [4] o
Tumstile Attendance 0 0 4 0 o o ] 0
Concessions/Capita $15.00 $15.45 $15.91 $16.39 $16.88 $17.39 $17.91 $18.45
Tatal Concessions $0 $0 30 $0 30 $0 $o $0
tess: Sales Tax on Concessions 0 [ 0 0 [s] o 0 1]
Net Total Concessions $0 $0 $0 $o $0 $o $0 $0
Arena Share of Concesslons 45.00% 45.00% 45.00% 45.00% 45.00% 45.00% 45.00% 45.00%
Net Concessions to Arena $0 $0 $0 $0° $0 $0 $0 $0

Concerts

Number of Events 40 42 44 46 48 48 48 a8
Attendance per Game (Paid + Comp., Club and Floor) 12,000 12,120 12,241 12,364 12,487 128612 12,738 12,866
Tickets Purchased + Comp. Tickets 480,000 509,040 538,613 568,726 599,388 605,382 611,438 617,550
Less: No-Show Contingency (38,400} (40,723) {43.089) {45,486) (47,951} {48,431} {48.915) (49,404)
Tumstile Attendance 441,600 468,317 495,524 523,228 551,437 556,951 562,521 568,146
Concessions/Capha $10.00 $10.30 $10.61 $10.93 $11.26 $11.58 $11.94 $12.30
Totat Concasslons $4.416 $4,624 $5.257 $5.717 $6.206 $6.457 $6.717 $6.987
Less: Sales Tax on Concessions (381) (416) {453) _(493) (535) {557} {579) {603}
Net Total Concessions $4.035 $4,408 $4.804 $5,224 $5.671 $5,900 $6,137 $6,385
Arena Share of Concessions 45.00% 45.00% 45.00% 45.00% 45.00% 45.00% 45.00% 45.00%
Net Concessions to Arens $1.816 $1.983 52162 $2.351 $2.552 $2,655 $2.762 $2,873

Other Sporting Events

Number of Events 35 35 35 36 38 35 36 36
Altendance per Game (Pas + Comp.. Club and Floor) 8,604 8,690 8,690 8,690 8,690 8,690 8,690 8,690
Tickets Purchased + Comp. Tickets 301,135 304,146 304,146 312,836 312,836 312,836 312,836 312,836
* og5: No-Show Cantingency (24,091} (24,332) (24,332) (25,027} (25,027) (25,027} (25,027) (25,027)

~<tite Attendance 277,044 © 278815 279,815 287,809 287,808 287,808 287 809 287,809
Ssions/Capita $4.54 $4.67 $4.81 $4.96 $5.11 $5.26 $5.42 $5.58

Totsl Concessions $1.257 $1,308 $1.47 $1.427 $1.470 $1.514 $1.560 $1.606
Less: Sales Tax on Concessions {108) (113} {116) {123} {127} {131) (135) (139)

Net Yotat Concesslons $1,148 $1,185 $1.231 §1.304 £1.343 $1.384 $1,425 $1.468

Arena Share of Concessions 45.00% 45.00% 45.00% 45.00% 45.00% 45.00% 45.00% 45.00%

Net Concessions to Arena $517 $538 §554 $587 $605 $623 $641 $661

Family Shows .

Number of Events 78 78 78 78 78 78 78 78
Atlendance per Game {Paid + Comp., Club and Floor) 6,135 6,196 6.258 6,321 6,384 5448 6512 6,577
Tickefs Purchased + Comp. Tickets 478,500 483,285 488,118 492,999 497,920 5§02,808 507,937 513,017
Less: No-Show Contingency (38,280} (38,663) (29,049) (39,440) (39,834) (40,233) {40,635) (41,041)
Tumstle Attendance 440,220 444 622 449068 453,559 458,095 462,676 467,302 471,975
Concesstons/Capita $5.50 $5.67 35.83 $6.01 $6.19 $6.38 $6.57 $6.76
Total Concessions . $2.421 $2519 32,620 52,7126 $2.836 $2.950 $3.069 $3.193
Less: Sales Tax an Concessions (209) {217) {226) (235) (245) {254) {265) {275) |
Net Total Concessions $2,212 $2,.302 $2.394 $2,491 32,50 $2.696 $2,804 $2,017
Arena Share of Concessions 45.00% 45.00% 45.00% 45.00% 45.00% T4500% . 4500% 45.00%

Net Concessions to Arena $996 $1,036 $1,077 $1,321 $1,166 $1.213 $1.262 $1.313
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Brooklyn Arena
One Team Proforma

ousands
8 stons - Sulte Seats.
Nets
Number of Events 42 42 42 42 42 42 42 42
Suite Altendance (Purchased + Comp.) 1,428 1,471 1515 1,560 1,607 1,655 1,680 1,680
Tickets Purchased + Comp. Tickels 58,976 61,775 63629 65,5317 67,504 69,529 70.560 70,560
Less: No-Show Confingency (5.998) {6,178) (6.363) (6,554) {6,750) (6.953) (7,056) 7,056)
Turnstile Aftendance 53,978 55,598 57266 58,984 60,753 62576 63.504 63,504
Concessions/Capila $50.00 $51.50 $53.05 $54.64 $5628 $57.96 $59.70 $61.49
Total Concessions $2,699 >$2.853 $3038 $3223 £3.419 $3,627 $379% $3.905
Less: Sates Tax on Concessions (233) (247) 262} {218) (295) (313) {27) @37y
Net Tatal Concessions $2.466 $2.616 £2776 $£2.845 $3,124 $3314 $3.464 33568
Arena Share of Concessions 20.00% 20.00% 20.00% 20.00% 20.00% 20.060% 20.00% 20.00%
Net Concessions to Arena $493 $523 $555 $589 $625 $663 3693 $714
Devils
Number of Events o o 5] o ] 0 o] ]
Suite Attendance {Purchased + Comp.) 1,428 1471 1515 1,560 1,607 1,655 1,680 1,680
Tickets Purchased + Comp. Tickets 0 0 0 4] ] [ 0 0
Less: No-Show Contingency o 0 0 4] 0 0 ) 0
Tumstile Attendance ] 0 [} ] [} [} ] [}
Concessions/Capita $50.00° $51.50 $53.05 $54.64 $56.28 $57.96 $59.70 $61.49
Total Concessions $0 30 $0 $0 0 50 $0 $0
Less: Sales Tax on Concessions 9 0 0 [ [ (] [} o
Net Total Concessions 30 $0 $0 $0 $0 $0 $0 $0
Arena Share of Concessions 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.60%
Net Concessions to Arena $0 $0 $0 S0 $0 $0 $0 $0
Concerts
Number of Events 40 42 44 46 48 48 48 48
Suite Attendance (Purchased + Comp.) 1,428 1,471 1515 1,560 1,607 1655 +,680 1,680
Tickets Purchased + Comp. Tickels 57120 61,775 66,658 71779 77,147 79461 80,640 80,640
No-Show Contingency {4.570) (4,942) {5,333} {5,742) {6,172) {6,357) _{6,451) (6.451)
e Attendance 52,550 56,833 61,326 66,037 70,875 73,104 74,189 74,189
Concesslons/Capita $25.00 $25.75 $26.52 $27.32 $28.14 $26.98 $29.85 $30.75
Totat Concessions $1,314 $£1.463 $1.827 $1,804 $1.997 $2.119 $2215 $2,281
Less: Sales Tax on Concessions {113) (126) {140} {156} (172) (183) (191} 197y
Net Totat Concessions $1.200 $1.337 $1486 $1.648 $1.825 $1.936 $2,024 $2,084
Asena Share of Concessions 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%
Net Concessions to Arena $240 $267 $297 £330 3365 £387 $405 817
Other Sporting Events
Number of Evenls 35 35 35 36 36 36 a6 36
Suite Attendance (Purchased + Comp.) 1,428 1,471 1515 1,560 1,607 1,655 1,680 1,680
Tickets Purchased + Comp. Tickets 49,980 51479 53,024 56,175 57.860 59,596 60,480 60,480
Less: No-Show Contingency {3,998} {4,118) {4,242) {4,494) {4,629} (4,768} ) (4,838) {4,838)
Tumstite Attendance 45,682 47,361 48,782 51681 53.21 54828 55,642 55642
Concessions/Capita $25.00 $25.75 $26.52 $27.32 $268.14 $28.98 $29.85 $30.75
Fotal Concessions $1.150 $1.,220 $1.294 $1.412 $1,498 31,569 31,661 $1.711
Less: Sales Tax on Concessions {99) 195) {112) {122} {128} (137) {143 148
Net Total Concessions $1.050 $1,114 $1.182 $1.290 $1.369 $1.452 $1518 $1.563
Arena Share of Concessions 20.00% 20.00% 20‘30.% 20.00% 20.00% 20.00% 20.00% 20.60%
Net Cdncessions to Arena $210 $223 $236 $258 $274 $290 $304 $313
Famity Shows
Number of Events 78 78 78 78 78 78 78 78
Sulte Attendance {Purchased + Comp.) 1,428 1,471 1,515 1,560 1.607 1,655 1,680 1680
Tickets Purchased + Comp. Tickets 111,384 114,726 118,167 121,712 125,364 129,125 431,040 131,040
Less: No-Show Contingency (8.911) {9,178) (9,453} (9,737} {10,029} {16,330} (10,483) {10,483}
Tumstile Atendance . 102,473 105,547 108,714 111,975 115,335 118,795 120,557 120,557
Concesstons/Capita $25.00 $25.75 §26.52 $27.32 $28.14 $28.98 $28.85 $30.75
Totat Concessions $2,562 $2.718 $2,883 $3,059 $3245 $3,443 $3,599 $3707
Less: Sales Tax on Concessions {221} {234) {249} {264) {280) {297) {310} {320}
**+t Total Concessions $2,341 32,483 $2,635 $2,795 $2.965 §3,146 53,288 $3.387
hate of Concessions 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%
weessions to Arena 5468 $497 8527 $550 $503 $628 $658 677
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Brooklyn Arena
One Team Proforma

housands
[N 25 {non-sulte seals}
Nets
Number of Games 42 42 42 42 42 42 42 42
Atiendance per Game (Paid + Comp.) 13,850 13,850 13,850 13,850 13,850 13,850 13,850 13,850
Attendance {Purchased + Comp.) 581,700 581,700 581,700 . 581,700 581,700 581,700 581,700 581,700
Less: No-Show Contingency : (58,170) __ {(58.170) {58,170} (58,170) (58,170} (58,170)  (58,170) _ (58.170)
Turnstie Aliendance 523,530 523,530 523,530 523,530 523,530 523,530 523,530 523530
Novelties/Caplta $2.50 $2.58 §2.65 $273 $281 $2.80 $2.99 $3.07
Total Novelties $1,309 $1,348 $1,386 $1,430 £1,473 $1,517 $1,563 £1,610
Less: Sales Tax on Novelties (113} (116} (120) (123} (127) {131) {135) (139)
Net Totat Concessions $1,196 $1,.232 $1,269 $1.307 $1,346 $1.386 $1.428 $1,471
Arena Share of Novellies . 25.00% 25.00% 2500% 25.00% 25.00% 25.00% 25.00% 25.00%
Net Novelties to Arena $299 $308 $317 327 $337 $347 $357 $368
Devils
Number of Games [} Q 0 4] - 1} a . o 13
Atlendance per Game (Paid + Comp.) 12,870 12,870 12,870 12,870 12,879 12,870 12,870 12870
Attendance {Purchased + Comp.} - [+ 0 [ [ ] 3] 0 [}
Less: No-Show Contingency 0 0 Q o 1] Q 4 g
Turnstile Attendance ¢ 0 0 g ] 0 1] [}
Novelties/Capita $2.50 $2.58 $2.65 $2.73 $281 $2.90 $2.99 $3.07
Tota) Novelies $0 $0 50 30 50 30 $0 50
Less: Sales Tax on Noveities ) [ 0 [ 0 0 0 0
Net Tolal Novelties $0 30 30 30 $0 $0 $0 s0
Arena Share of Novelties. 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00%
Net Novetties to Arena 50 50 $o $0 30 $0 $0 S0
Concerts
Number of Events 40 42 44 46 48 48 48 48
Attendance per Game (Paid + Camp.} 12,000 12,120 12,241 12364 12,487 12612 12,738 12,866
Atlendance (Purchased + Comp.) 480,000 508,040 536,613 568,726 599,368 605,382 611,436 617,550
No-Show Contingency (38,400) {40,723) (43,089) {45,498) (47,951) (48,431) (48,915) (49,404)
de Attendance 441,600 468,317 495524 523228 551,437 556,851 562,521 568,146
Novelties/Capila - : $14.00 $14.42 $14.85 $15.30 $15.76 $16.23 $16.72 $17.22
Total Novelties $6,182 $6.753 $7.360 $8,004 $8,6859 $9.039 $9,404 $9.782
Less: Sales Tax on Novelties (533) (582) {635} {690} (748) {180) {811} (844)
Net Total Novelties $5,648 $6.171 $6,725 $7.314 $7.940 $8,260 $6,592 $8,939
Arena Share of Novelties 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
Net Noveities to Arena $565 $617 $673 73 3794 . $826 $859 5694
Other Sporling Events
Number of Events. 35 35 35 38 36 36 36 36
Attendance per Game (Paid + Comp.) 8,604 8,690 8,690 8,690 8,690 8,690 8,690 8,590
Attendance (Purchased + Comp.) 301,135 304,146 304,146 312,836 312,836 312,836 312,836 312,836
tess: No-Show Contingency (240913 {24,332) (24332} (25.027) {25.027) {25027). {25,027) (25,027}
Tumstile Attendance 277,044 278815 279 815 287,809 287,809 207,809 287809 287,809
Novelties/Capita i $1.69 $1.74 $1.80 $1.85 $1.90 $1.96 $2.02 $2.08
Total Nowvellies. . $469 $488 $502 $532 $548 $565 $582 $598
Less: Sales Tax on Novelties {40} 42} (43) 146} @an (49) {50) (52)
Net Tola! Novellies $428 $446 $458 $486 $501 $516 $531 $547
Arena Share of ConcessionNovelties 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
Net Novelties to Arena 43 5 $46 $49 $50 $52 $53 $55
Family Shows )
Number of Events 78 78 78 78 78 78 78 78
Attendance per Game (Pald + Comp.) 6,135 6,196 6,258 631 6,384 6,448 6,512 6577
Allendance {Purchased + Comp.) 478.500 483,285 488,118 492,899 497,929 502,908 507,837 513017
Less: No-Show Contingency {38,280} (38,663} {39,049) (39,440 {39,834} {40,233) {40 635) {41,041)
Tumstie Attendance 440,220 444,622 449,068 453,559 458,095 462,676 467,302 471975
Novelties/Capita $5.00 $5.15 $5.30 $5.46 $5.63 $5.80 $5.97 $6.15
- Total Novellies N $2201 $2,290 52,382 32,478 $2,578 $2.682 $2.790 $2,802
Less: Sales Tax on Novelties . (180) (197} _{205) (214) (222) (231) (241) {250)
et Tota) Novelties $2,011 32,082 $2,177 $2,264 $2,356 $2,351 $2,548 $2.652
$hare of Novelties 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
vefties to Arena $o $0 50 30 o $0 30 $0
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Brooklyn Arena
One Team Proforma

ousands
' .es - Suite Seats
Nets
Number of Events 42 42 42 42 42 42 42 42
Suile Attendance (Purchased + Comp.) 1,428 1,471 1515 1,560 1,607 1,655 1,660 1,680
Altendance (Pyrchased + Comp.) 59,976 61,775 63,629 65,537 67,504 69,529 70,560 70,560
Less: No-Show Conlingency (5.998) (6,178) {6,363} (6,554) (6,750) (6,953} (7,056) {7.056)
Tumstie Atlendance 53,978 55.508 57.266 58.984 60.753 62,576 63.504 63,504
Novelties/Capita $2.50 $2.58 $2.65 $2.73 $2.81 " $2.90 $2.899 $3.07
Total Novelties - $135 $143 3152 $161 $171 5181 $150 $195
Less; Sales Tax on Novelies (12) (12) {13) {14} {15) {16} {16} {7
Net Total Novelties $t23 $134 $139 $147 $156 $166 $173 $178
Arena Share of Novelties 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00%
Net Novelties to Arena 31 $33 $35 $37 $39 $41 $43 $45
Devils
Number of Events o 0 0 0 Q 1} o ©
Suite Attendance (Purchased + Comp.) 1,428 1,471 1,515 1,560 1,607 1,655 1,680 1,680
Attendance {Purchased + Comp.) 0 0 1] [] ] ] [ [}
Less: No-Show Contingency [1] ] 1] 0 0 [{] o g
Tumnstie Attendance 0 [] ] o [+ 0 4] [1]
Novellies/Capita $2.50 $2.58 $2.65 $2.73 $2.81 $2.90 $2.99 $3.07
Total Novellies $0 $0 $0 0 $0 §0 0 $0
Less: Sales Tax on Novelties 0 0 0 1] 0 0 [ 0
Net Total Novelties $0 $0 $0 $0 $0 $0 $0 [
Arena Share of Novelties 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00%
HNet Novefiles to Arena $0 0 $0 $0 0 $o $0 $0
Concerts
Nurnber of Evenls 40 42 44 46 48 48 48 48
Suite Attendance (Purchased + Comp.) 1,428 1,471 1,515 _1,560 1,607 1.655 1,680 1,680
*Hlendance {Purchased + Comp.) 57,120 61,775 66,658 71,779 77,147 79,461 80,640 80,640
No-Show Conlingency {4,570} {4,942) (5,333) {5,742) {6,172} 6,357 6,451 6,451
fe Attendance 52,550 56,833 61,326 66,037 70975 73,104 74,189 74,189
Novelies/Capita $14.00 $14.42 $14.85 £15.30 £15.76 $16.23 $16.72 $17.22
Totat Noveliles 3738 6820 911 31,010 $1.118 $1.186 31,240 $1.277
Less: Sales Tax on Novelties (63) ay {9 {87} {96) {102) (197) (rigy
Net Totat Novelties 8672 $749 $832 $923 $1.022 $1.084 $1,133 $1,167
Arena Share of Novelties 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
Net Novelties to Arena 367 $75 $83 $52 5102 $108 $113 $117
Other Sporting Events -
Number of Events 35 s 35 36 36 36 36 36
Suite Attendance (Purchased + Comp.) 1,428 1411 1,515 1,560 1,607 1,655 1,680 1680
Altendgance (Purchased + Comp.) 49,880 51,479 53,024 56,175 57,860 59,596 60,480 60,480
Less: No-Show Contingency (3,998) {4,118) (4,242) {4 494) {4,629). (4,768) (4,638) (4,838)
Tumstite Attendance 45882 47,361 48,782 51.681 53,231 54,828 55,642 55642
Novelties/Capita $1.68 $1.74 $1.80 $1.85 $1.90 $1.96 $2.02 $2.00
Total Novelties 378 $683 $68 $96 $101 $108 112 $116
. Less: Sales Tax on Novelties ), [ts) (8) (8) ) ) (10) (10)
Net Totat Novelties 7t §75 $80 $87 393 §98 $103 $106
Arzna Share of Novelties 10.00% 10.00% 10.00% $0.00% 10.00% 10.00% 10.00% 10.060%
Net Navelties to Arena $7 $8 $8 $9 $9 $10 $10 $11
Family Shows
Number of Events 78 78 78 78 78 78 78 " 78
Suite Attendance (Purchased +Comp.} 1,428 1,471 1,515 1,560 1,607 1,655 1,680 1,680
Attendance (Purchased + Comp.) 111,384 114,726 118,167 121,712 125,364 129,125 131,040 131,040
Less: No-Show Contingency _ {8911 {9,178) {9,453) 9,737} {30,029} [10,330) {10483) {10,483)
Tumstie Attendance 102.473 105,547 108,714 111,975 115335 118,795 120.557 120,557
Novelties/Capita $5.00 §5.15 $5.30 $5.46 $5.63 $5.80 $5.97 $6.15
Totat Novetiies 8512 $544 $577 $612 $649 $689 $720 $741
Less: Sales Tax an Novellies {44) (47) {50) (53) (56) (59) (62} 164)
“*~t Total Navelties 3468 $457 $527 $559 $593 $629 $658 $677
Share of Novetlies 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
sefties to Arena $0 $0 50 s0 50 50 S0 30
g

509



898°128
528

£€8°'L3
ges
(144
€2L'98

zeL'aLs

98b°LS
1174
s8z'1s

058'28
100’4
059'1$

14 a4t
TH'L
€28
+92'68

v0L'9Z8
912's8

[ELR
903
»op
05¥'9$

820'813

[A4 4% ]
G61
Le2'ls

65L'T8
2.6
18213

LE8'C4S
(713
991’
10E'68

§65'5Z8
081'14

501°48
LIS
58€
[3I%-H

0LT'LL$

L28'V8
81
17548 4

15973
08
2L

9g2Z'eLs
e
290
£98'8$

£Ir'pes
arh'hs

19298
QsS
93¢
158'68

43513

Zze'ls
E7A3
8118

[12:24
9.8
699°1$

cPITLS
962"}
1962
9vy'ss

064'c28
4358

[24°H
£2s
329
2i5's8

£65'618

SEZ'IS
29t
€L0'18

[§8 24
618
-mm._..w

LP6'LLS
251
v98'T
1€6'LS

$€6'828
080'L8

1£1'93
86y
zee
L0e's$

sti'vis

F43N 3
(5143
€00'4$

L2
€92
p16°'1$

982418
b0t
L'z
Svb'Ls

8gL'028
8¥0'L$

§¥8'ss
Sip
9it
$50'as

§68'C18

S0
Ll
9e6$

25428
1173
pov'Ls

¢9g’'0l$
866
629'2
985°'9%

204'618
g10'18

196'S3
414
10t
£18'v$

L'

200'LS
43
oL8%

2ve'es
999
§LE'LS

£L0'0L8
626
165'C
255'8$

21E'1ES
P

68.'83
viL
132
66548

z60'k28

999'1$
r449
(A4 43

Lie'es
[
860'Z8

03Z'91%
25
ovl'e
€68'013

cLL'sEbS
688'028

£eLiLTLs
pi€'018
916'98
(2321983

155'80C$

102'v2s
JAZA>H
096'028

854'9v8
£92°91%
96+'0€$

s85'se23
816'22$
PSEPSS
£1£'851$

109'990'18
2CH'ers

££6'6623
92Ee've
3%4-1h
6068°'852¢

€l9'aL L8

908°'95$
£58°L
18121

152'604$
8iz'8e
€E1'1LS

9192658
888°¢S
SIE'9ZL
£ie'zies

Q3ILVEINIO SAXVL ALVLS ANV ALID TVLOL
S3AXVL AOVYM YNIUY

saxe | pHep 6j|aeQ / S1eN (€10
{sayoeo? Buipnjout) sapejeg yeis wes )
sajejeg saINdaxy
saye|es Jakeld

SAXVL IOVYM S11IA30 / SL3N

XVL SATVS 3LVLS ? ALID IVLOL

xgJ s6)es Ajj8AoN |Ej0

xe| sajeg AleAaN wnjwad

xeL sa|eg Al[IACN WNjWeid-uoN
XVl $37VS ALI3AON

Xe[ $6|e§ SUO|ESHIUOY |Bj0L

XB 4 S9[ES SUOJSSBIUOY) WN|WBld

Xe[ S9|ES SUO|SSBOU0D WNWRJG-UON
XvL 83778 SNOISSIONOD

X2) S|BG SLO|SS|LLUPY JBIO )

X8 5B|6g IUNG

Xe | $3|Eg 19x0LL Wnjwalg

X@} $9[8S 18%91] WN|WBI4-UON
Xvi §31v8 SNOISSINGY

QILVHINTD SIXVL 3LVLS OGNV ALID 4O AMYNNNS
spuesnoy) uj §

20vm

sisAjeuy weaj sup
llejaQ xe] lojoag aljqnd
. eualy uApjoosg

510



'

*S1U3AR }1J01d-30-10U A[@X) 318 5JUDAS BSAY] {BY) [9B) BY) O BNP S|BIUBI 33) POXY LIOL) PBIB[0I 10U 3B S8XE] JBY) SaLLNSSY (2)

(314 xB] %E9'g SaWNSSE) [Spow UAPI00IT BYT WO} AJD21iP PalBINd|ED B4 Saxe) Aljaaou pue Suo|ssaduo) (1)

(PP P18 LEB'ELS 9EZ'ELS £p9'Z1LS 1967118 982118 £95'01% £100L§ 012%918 §86 5E23 9152558
ZLp'S 91411 Les LAY z6L'LS 1208 8668 [:1:] 1i8'18 818'723 FEER ey $8{e§ 8ling |LI0L
- - - (2)sieluay 834 paxiy
£8¢ 2Le 9s¢ SEE £0g €Lz =124 (344 [x44 £pL'9 BES'V} (s19%0]4, 8IING) BLBOUOD
j:724 292 952 124 22z (434 20z 054 60€ 060"y 2S04 (193214, BUing) smoys Ajwey
Ly (298 601 €0l 6 68 8 6L et 806'L [4:1 ) (s19%01), 8)Ing) sjuaaz Bujpods sayio
8€98 819% 1658 1568 5288 sevs a9bs obvs viLs 228°018 8ee'ves SYADCI/SIBN

$8/BS 8)INS WOl PajeIBUSE) S8XEL
£L2'es 231'¢s 290'eS 196°28 ¥98'Z3 02428 819'28 168'2¢ ovl'es 21823 §1£°9218 x¢) sa|eg J28g 4n|) (80,
"] [ 0 0 0 o} 0 4] . . . " (2)sieusy 8ag paxiy
0 0 0 0 0 0 0 [¢] - - - SsHa0Y
1] 0 0 Q 4] 0 0 0 . . - smoyg Ajlwed
' 0 0 Q 0 0 0 0 - . . sjusag Bujpodg Jeyio
0 0 0 0 [} [ 0 o] - . . sinag
€22'¢8 991 'e$ 290'€$ 196'28 ¥98'2$ 04L'28 619'28 185°Z8 opL'es vEE PSS G1E'9ZLS BEY
. :Sa)2g 1888 100]4/ GNID DI PBLIGUBS) SOXEL

192'68 1066 £98'sS 3vp'es 16'L8 Svp'LS 986'9$ 265'98 £68'048 che'asts t1e'2Le8 XEJ £9]8G 1933}L tunjuBld-uCN (10},
[} 0 0 . 0 0 0 0 o] - . - {2)3/;uay ea4 paxi4
pze'e g6l'e 20t £66'2 oz’ 1062 [Lrad 1oL’z £0'E 8l8'es zzL'9Zy : SPRdUGD
ezl Pkl 8ZL'L §80'} £p0'L €00'L 96 026 88€'L SEL'0Z $96'op smoys Anwe
(1]92 289 959 €9 909 €85 095 885 508 POL'LY 962°42 saag Buiyods Y10
0 0 0 0 Q [} 0 0 - . - BT
906'v$ 62'v$ 900'v3 BL2'€S 294'es 85€'€$ 291'¢$ 28628 666'v3 959'243 0€E'1 LS SIBN

ISBIBS 1431, WNKUOIG-UON LI PBIBIBUBYS SBXEL

(1) XvL $31VS NOISSINAY

OILYMINIO SIXVL FLYLS ONY ALID 50 AMYANAS
spuasnoy) u ¢

20vMm

sisAjeuy weaj suQ
llejag XeL 103088 2lIqnd
BUalY UApoosg

511



*(31es XB1 9%C9'g SalNsse) {apow UAN00sg Ul Wwolj ANIsNp PIIeiDiED a8 Saxe) A{joAou buB suoissasuod (1)

105828 85228 25929 GpS'es [T%4] L1223 161728 29028 Xv1 S§37vS SNOISSIONOD VLol

L00'LS z16$ 0c6s8 9288 BL8S £9.8 ches 899% SLL'LS £92°918 812'ge$ XBL SUO[B58ILOY WS (HOL

. . . s|Ejusy 834 paxid
18} 164 €8t 2L a5t ort 9zt £t JA%4 S5L'e 9sv'L SUBIU0YD
0ze 04t 62 082 yez. (124 veZ [§.14 652 5125 1g2'2s ' smoyg Ajwe
8pt 134} 2£4 14} 2y’ .2k S0t 66 S9t 66€'2 9E8'S sjaag Bupods JByi0
0 0 0 0 0 0 [} 0 - . - s|1AeQ
LEES 2285 eles 9628 8428 2928 PA 44 c€eee 71> bey'ss $e8'zL8 SIBN

$8[BS SUCISSAIUOY) WAL WLy PAJBIBUIS §8XE

0s8't$ 184'\8 1T 699'18 16518 yi§'LS Py SL8°L4 860'28 964'0¢% £E1'4L8 Xej SuO0jS$aIUDY WNjUBI4-UON |EJOL
0 0 0 0 o] o - 0 0 . . - sigjuay @ad pax|g
€08 828 159 5€8 €6 1%+ <134 18€ L8 H8L'e €16'22 SU3JU0D
744 g92 yse 14 gez ozt 22 602 zie 6€5'p 186'04 smoys Anwey
6€1 SEl it 143 4 :13) € B8O} 851 zoe'2 6¥C'S | siueag Buiods Jayo
0 0 0 [\ o . 0 0 0 - - . s|maq
[%3°1 6088 5828 4731 ovis 64.1% 8688 128% 956% 968'CLS voz'zes B1ON

. 1§91 SUQISSIIUOD WINIKISI+UON WOI-f PAIEIGUDEY SEXEL
{+)Xv1 $31vS SNOISSIINOD

QIUVHINTD SIXVL 2LV.LS ONY ALID SO AYYWNNS
e e A . ; : : & ATy JOITHRON OO MO pOSH : spussnoyj u)

20¥m

s|sAjeuy wee) auQp
[lejeQ xet lojoeg 2liqnd
BUOIY UAPoo.ig

512



‘(3184 X8} %ED' SOWNSSE) (BPOW uADio0Ig aY) LWOoJp Aj2asp PIIEINJIED 848 §8XE) A}IAOU pue SUOissadU0) (1)

(88913 Zep'is LITHS zZes 5£2'L3 Z51'13 5018 z00't$ 6% 168'48 780°018 X1 $37VS ALTIAON 101}

1028 §618 1818 9Li$ 2918 145 1518 9zi§ 921 §T0'L$ £EE'LS xey, AaAGN wnjweid jejo1

- ¢ - glelusy 884 Pax|d
ovh 04 204 98 8 82 [¥2 £9 22 JLINE 8Ly SpadU0D
¥9 29 65 96 €5 05 LY 144 [43 £90'} ovv'e smayg Apwes
ot 0} [ 8 8 ] 4 L o 29t zee s)usAg Builodg Jey0
o 0 0 0 0 0 0 o - - - sineq
118 9i$ 913 618 v18 £} 454 [4% 848 su2s HZEH sjpN

:8j88 A}anON WNjuId.d UI0)4 PBIRIBUSS) SEXE [

§82'13 26248 18448 LS £L0'tS $00'4$ 863 9.8% zop'Ls 096°0Z% £51'698 X&), AJOADN WN{BIJ-UDN |10

- - - s|giay 893 paxid
vra e 082 (123 069 §€9 285 €65 ove 659°C) £91°2¢ $LBUOD
0s2 574 iee f£44 12%4 S0z 18! 061 8 9L’y 629'6 smoyg Ajjwed
25 ¢ 534 A4 ot %4 zy ov 65 858 $66't sjuaAg Bupods Jayio
0 0 0 0 0 0 0 0 - ‘ - sliae@
6ELS gels 1421 2453 €218 0zis glis {131 6518 81£'28 AL£°88 BEY

1588 ANIAON WNJLBIG-UON Wiy PAJRIBUAD) SOXEL
{t)XVL $37VS ALTIAON

QILYYINIO SIXVL ILVLS ONV ALID 4O AYYNANS
spuesnoy) u ¢

00VM

sisAjeuy wea) auQ
lelaq xey, 10309g 21iqnd
eualy uipooug

513



XEL SW0dU] SAN PUE DAN AEC Pug siap|sas o>z 518 589K0|dWI® SBIINSSY 'SHa0U0D PUE SIDE BUJI|SIA Lo. 58x€] 6pN|U] 100 5800 (P,
Aue xej awoout areis Buiked sjuapisas DAN-UOU {8 sawnssy (¢)
A0 xe| stuodu) 9ie)s Buided sluapisas DAN-uOU |IB S3WNssY (Z)
Ao xe] awaou) ajels buiked sluapisas DAN-UOU {|B s3wnssy (|)

[zs2718 91218 084'LS 9bL 1§ ZLl'L$ 080'}§ 6v0'13 810°1$ 164718 888028 P Brs SAXVL IOVM YNIHY Tv.1o4]
%PpOL %Py 0L %by 0} %pe 0} %py0l A2 %01 %bp 0t 81EY XBY PAUIQWOD 9181 PUB Al
166°L1$ Zp9'118 €O’ LLS v18'01$ ¥59'018 PrE0LS £b0'04$ 052'6$ §92'¢1$ ¥90'0028 098'¢9v8 (p)noshed ruasy

SEAXVL IOVM YNIHY

[€ea’is 09v'23 S0L'L3 19188 vhp'93 16198 5p8'ss 295'5$ 68283 €€ 1218 ££5°6623 SIXVI 39VM SUAIQ / S13N TV10L]
2€93 9093 1188 0588 £28% 86p3 S4bs Z5p$ pits pIe'0L3 aze'vzs sexey oBep Aiejes yeig wesy jejo)
%$8'8 %G8’ %399 %#58'8 %58'9 %58'0 %988 %59'0 siey Ye4 9j8ig
18269 S¥R'8% ezv'es 2z0'ss 0v8'Ls LTS 0e6'98 009'98 0Z¥'0L$ 6Ep'151S €21'65€3 _ le)saysea) Bujpniou; sauejes yeIs weay
oL vz 08'C0¥8 19'p8ES §0°99¢8 Le'8res s22ees 1r8Les ov' LOES aLps 916'a8 212'948 sexey, aBepm Kigjeg 0AlIN38X] jR10)
%g8'9 %58'0 %589 %58'9 %se'e %$8'9 %58'9 %58'9 aiey xey sieig
161'0% 968's$ 919'6$ eve'ss p60'sS 158'p8 029'b$ 00v'$$ Lp8'98 0960014 ab2'oezs (2)sapejes a)nsaxy
€LL'98 05¥'98 1758 158'SS zi8's$ L08's$ ¥50's$ £18'9$ 665'48 yrroLES 6868523 sexey, oBepm Augjes Jokeld |ejoy
%05 L %0G'L %052 %08'L %06 L %05 L %09 L %08"L el8y B, BlAIS
GOE'08$ £00'98S 506'183 800'848 veZ'vLs 852'04$ 18€'298 8/4'v98 ZZE'L0LS 18G'2L0'18 264'659'€S (1)sauejes Jakelg

'SAXVL IOVM STUAIQ/ SLIAN

Q3LVHINIO SIXVL FLYLS ONV ALID 40 AYVYWNNS
spuesnoy) u g

o0wvm

s|sAjeuy wese| auQ
llejeg xet 101088 oljand
eualy ufpoolg

514



9
s1eah 0f 104 %G'G B POZINNUUE PUR %G°C 18 AdN SaxeL 'L
960'cs 189°CLS S85'01% 169'L3 $12'8$ £29'9% saxe] abep ¢ eualy [B10)
0148 £99% IX:34 6LI$ 8ov$ 0ses saxe), obep jejol
1% 669 6P Ll 29y 0Ge saxe) abepy eussy
¢s v$ £$ 4 1$ 03 saxe ] sBep sjiaaQ / SISN |eiolL
soxe]| abBepm
0€6°2$ 810'cL$ 880'01% £ES'1$ 908°'L$ £12'9% xe] sajeg 818} ® A)ID (210,
(rel) £99 6L (28) z6e 6% xel sejes AjjsAoN (g0
oGy G66'L 6ES'L e ) 182't 9.6 Xe | $0]eg SUOISSBOUOD [BIOL
108'2% 09e'01$ 26L'L% 60¢'L$ 9Z1'9%. L18'vS . XeL §3|eg SUOISS[WLPY [ej0f
saxe] sajeg

51884 OF 0} %S§°G 18 POZHINULE PUB %G 'G 18 AN SOXEL |

960°€$ L89‘cl$ 685'0L$ soxe| sabem pue sajeg A3 YIOA MON JO Anuuy JeaA 0¢ [enuuy

169°L$ v12'8% £29'9% saxe] sabep\ pue sajeg AlO YJOA MBN £00Z 830

%10 %88 %.L'8 Yyl 10389AU| BUBLY

60L'vLL  80Z°6LL'T  660'G00‘T aouBpUSNY BUAJY [BNUUY

T T

b

sWwea| Om] SNsSIeA wea] auQp
uospuedr 9 anuassy xej £310 Y10A MaN pue jejoueulq eU®

515



SOURCES AND USES OF FUNDS

Forest City Ratner Project

New Arena Project
Sources:
Bond Proceeds:
Par Amount 266,420,000.00
Net Premium 1,792,846.00
268,212,846.00
Uses:
Other Fund Deposits:
Debt Service Reserve Fund 17,999,912.50
Capitalized Interest Fund 24,813,089.20
42,813,001.70
Delivery Date Expenses:
Cost of Issuance 904,634.60
Underwriter's Discount 1,731,730.00
2,636,364.60
Other Uses of Funds:
Project Fund Deposit 222,763,479.76
268,212,846.00
Sep 23,2003 2:30 pm Prepared by UBS Financial Services Inc. (Finance 5.001 Forest City Arena Project:FOREST-2003) Page 1
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BOND SUMMARY STATISTICS

Farest City Ratner Project
New Arena Project

Dated Date 10/01/2003
Delivery Date 10/01/2003
Last Maturity 09/01/2033
Arbitrage Yield 4.983447%
True Interest Cost (TIC) 5.055880%
Net Interest Cost (NIC) 5.052361%
Al-InTIC 5.084920%
Average Coupon 5.053534%
Average Life (years) 19.556
Duration of Issue (years) 12.016
Par Amount 266,420,000.00
Bond Proceeds 268,212,846.00
Total Interest 263,290,297.92
Net Interest 263,229,181.92
Total Debt Service 529,710,297.92
Maximum Annual Debt Service 17,999,912.50
Average Annual Debt Service 17,706,193.80
Underwriter's Fees (per $1000)
Average Takedown )
Other Fee 6.500000
Total Underwriter's Discount 6.500000
Bid Price 100.022%940
Par ' Average Average
Bond Component Vahe Price Coupon Life
Serial Bonds 127,455,000.00 105.978 5.172% 12.728
Term Bonds Due 2033 138,965,000.00 95.807 5.000% 25818
266,420,000.00 19.556
All-In Arbitrage
TIC TIC Yield
Par Value 266,420,000.00 266,420,000.00 266,420,000.00
+ Accrued Interest.
+ Premium (Discount) 1,792,846 .00 1,792,846.00 1,792,846.00
- Underwriter’s Discount -1,731,730.00 -1,731,730.00
- Cost of Issuance-Expense -904,634.60
- Other Amounts
Target Value 266,481,116.00 265,576,481.40 268,212,846.00
Target Date 10/01/2003 10/01/2003 10/01/2003
Yield 5.055880% 5.084920% 4.983447%
" Sep 23, 2003" 2:30 pm Prepared by UBS Financial Services Inc. (Finance 5.001 Forest City Arena Project: FOREST-2003) Page 2
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BOND PRICING

Forest City Ratner Project

New Arena Project
Matunty Call Call
Bond Component Date Amount Rate Yield Price Date Price
Serial Bonds:
09/01/2004 2.500% 1.300% 101.089
~09/01/2005 4.000% 1.550% 104.608
09/01/2006 4,550,000 5.000% 2.000% 108.456
09/01/2007 4,775,000 5.000% 2.350% 109.858
09/01/2008 5,015,000 5.000% 2.700% 110.521
09/01/2009 5,265,000 5.000% 3.050% 110.480
09/01/2010 5,530,000  4.000% 3.420% 103.543
09/01/2011 5,750,000  4.000% 3.690% 102.108
09/01/2012 5,980,000 5.250% 3.900% 110.08!
09/01/2013 6,295,000  5.250% 4.020% 109.974
09/01/2014 6,625,000 5.250% 4.130% 109.034 C  09/01/2013 100.000
09/01/2015 6,970,000 5.250% 4.230% 108.188 C  09/01/2013 100.000
09/01/2016 7,335,000 5.250% 4.330% 107.349 C  09/01/2013 100.000
09/01/2017 7,725,000 5.250% 4.430% 106.519 C  09/01/2013 100.000 .
09/01/2018 8,130,000 5.250% 4.550% 105.533 C  09/01/2013 100.000
09/01/2019 8,555,000 5.250% 4.640% 104.800 C  09/01/2013 100.000
09/01/2020 9,005,000 5.250% 4.740% 103.993 C  09/01/2013 100.000
09/01/2021 9,475,000 5.250% 4.850% 103.115 C  09/01/2013 100.000
09/01/2022 9,975,000 5.250% 4.950% 102.324 € 09/01/2013 100.000
09/01/2023 10,500,000 5.250% 5.030% 101.696 C  09/01/2013 100.000
127,455,000
Term Bonds Due 2033:
09/01/2024 11,050,000 5.000% 5.280% 95.807
09/01/2025 11,600,000 5.000% 5.280% 95.807
09/01/2026 12,180,000 5.000% 5.280% 95.807
09/01/2027 12,790,000  5.000% 5.280% 95.807
09/01/2028 13,430,000 5.000% 5.280% 95.807
09/01/2029 14,100,000 5.000% 5.280% 65.807
09/01/2030 14,805,000 5.000% 5.280% 95.807
09/01/2031 15,545,000 5.000% 5.280% 95.807
09/01/2032 16,325,000 5.000% 5.280% 95.807
09/01/2033 17,140,000 5.000% 5.280% 95.807
138,965,000
266,420,000
Dated Date 10/01/2003
Delivery Date 10/01/2603
First Coupon 03/61/2004
Par Amount 266,420,000.00
Premium 1,792,846.00
Production 268,212,846.00  100.672940%
Underwriter's Discount -1,731,730.00 -0.650000%
Purchase Price 266,481,116.00  100.022940%
Accrued Interest
Net Proceeds 266,481,116.00

Sep 23, 2003 2:30 pm Prepared by UBS Financial Services Inc.

(Finance 5.001 Forest City Arena Project:FOREST-2003) Page 3
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BOND DEBT SERVICE

Forest City Ratner Praject

New Arena Project
Period
Ending Principal Coupon Interest Debt Service
09/01/2004 12,328,822.92 12,328,822.92
09/01/2005 13,449,625.00 13,449,625.00
09/61/2006 4,550,000 - 5.000% 13,449,625.00 17,999,625.00
09/01/2007 4,775,000 5.000% 13,222,125.00 17,997,125.00
09/01/2008 5,015,000 5.000% 12,983,375.00 17,998,375.00
0970112009 5,265,000 5.000% 12,732,625.00 17,997,625.00
09/01/2010 5,530,000 4.000% 12,469,375.00 17,999,375.00
09/01/2011 5,750,000 4.000% 12,248,175.00 17,998,175.00
09/01/2012 5,980,000 5.250% 12,018,175.00 17,998,175.00
09/01/2013 6,295,000 - 5.250% 11,704,225.00 17,999,225.00
09/01/2014 6,625,000 5.250% 11,373,737.50 17,998,737.50
09/01/2015 6,970,000~ 5.250% - 11,025,925.00 17,995,925.00
09/01/2016 7,335,000 5.250% 10,660,000.00 17,995,000.00
09/01/2017 7,725,000 5.250% 10,274,912.50 17,999,912.50
05/01/2018 " 8,130,000 5.250% 9,869,350.00 17,999,350.00
09/01/2019 8,555,000 5.250% 9,442,525.00 17,997,525.00
09/01/2020 9,005,000 5.250% 8,993,387.50 17,998,387.50
09/01/2021 9,475,000 5.250% 8,520,625.00 17,995,625.00
09/01/2022 9,975,000 5.250% 8,023,187.50 17,998,187.50
09/01/2023 10,500,000 5.250% 7,499,500.00 17,999,500.00
09/01/2024 11,050,000 5.000% 6,948,250.00 17,998,250.00
09/01/2025 11,600,000 . 5.000% 6,395,750.00 17,995,750.00
09/01/2026 12,180,000 5.000% 5,815,750.00 17,995,750.00
09/01/2027 12,790,000 5.000% 5,206,750.00 17,996,750.00
09/01/2028 13,430,000 5.000% 4,567,250.00 17,997,250.00
05/01/2029 14,100,000 5.000% 3,895,750.00 17,995,750.00
09/01/2030 14,805,000 5.000% 3,190,750.00 17,995,750.00
09/01/2031 15,545,000 5.000% 2,450,500.00 17,995,500.00
09/61/2032 16,325,000 5.000% 1,673,250.00 17,998,250.00
09/01/2033 17,140,000 5.000% 857,000.00 17,997,000.00
266,420,000 263,290,297.92  529,716,297.92
Sep 23,2003 2:30 pm Prepared by UBS Financial Services Inc. : (Finance 5.001 Forest City Arena Project: FOREST-2003) Page 4
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NET DEBT SERVICE

Forest City Ratner Project
New Arena Project

Period Total Debt Service Capitalized Net

Ending Principal Interest Debt Service Reserve Fund Interest Fund Debt Service
09/01/2004 12,328,822.92 12,328,822.92 12,328,822.92
09/01/2005 13,449,625.00 13,449,625.00 13,449,625.00
09/03/2006 4,550,000 13,449,625.00 17,999,625.00 269,998.68 17,729,626.32
09/01/2007 4,775,000 13,222,125.00 17,997,125.00 269,998.68 11,727,126.32
09/01/2008 5,015,000 12,983,375.00 17,998,375.00 269,998.68 17,728,376.32
09/01/2009 5,265,000 12,732,625.00 17,997,625.00 269,998.68 17,727,626.32
09/01/2010 5,530,000 12,469,375.00 17,999,375.00 269,998.68 17,729,376.32
09/01/2011 5,750,000 12,248,175.00 17,998,175.00 269,998.68 17,728,176.32
09/01/2012 5,980,000 12,018,175.00 17,998,175.00 269,998.68 17,728,176.32
09/01/2013 6,295,000 11,704,225.00 17,999,225.00 269,998.68 . 17,729,226.32
09/01/2014 6,625,000 11,373,737.50 17,998,737.50 269,998.68 17,728,738.82
09/01/2015 6,970,000 11,025,925.00 17,995,925.00 269,998.68 17,725,926.32
09/01/2016 7,335,000 10,660,000.00 17,995,000.00 269,998.68 17,725,001.32
09/01/2017 7,725,000 10,274,912.50 17,999,912.50 269,998.68 17,729,913.82
09/01/2018 8,130,000 9,869,350.00 17,999,350.00 269,998.68 17,729,351.32
09/01/2019 8,555,000 9,442,525.00 17,997,525.00 269,998.68 17,727,526.32
09/01/2020 9,005,000 8,993,387.50 17,998,387.50 269,998.68 17,728,388.82
09/01/2021 9,475,000 8,520,625.00 17,995,625.00 269,998.68 17,725,626.32
09/01/2022 9,975,000 8,023,187.50 17,998,187.50 " 269,998.68 17,728,188.82
09/01/2023 10,500,000 7,499,500.00 17,999,500.00 269,998.68 17,728,501.32
09/0172024 11,050,000 6,948,250.00 17,998,250.00 269,998.68 17,728,251.32
09/01/2025 11,600,600 6,395,750.00 17,995,750.00 269,998.68 17,725,751.32
09/01/2026 12,180,000 5.815,750.00 17,995,750.00 269,998.68 17,725,751.32
09/01/2027 12,790,000 5,206,750.00 17,996,750.0¢ 269,998.68 17,726,751.32
09/01/2028 13,430,000 4,567,250.00 17,997,250.00 269,998.68 17,727,251.32
09/01/2029 14,100,000 3,895,750.00 17,995,750.00 269,998.68 17,725,751.32
09/61/2030 14,805,000 3,190,750.00 17,995,750.00 269,998.68 17,725,751.32
09/01/203 1 15,545,000 2,450,500.00 17,995,500.00 269,998.68 17,725,501.32
09/01/2032 16,325,000 1,673,250.00 17,998,250.00 269,998.68 17,728,251.32
09/01/2033 17,140,000 857,000.00 17,997,000.00 18,269,911.18 -272,911.18

266,420,000  263,290,297.92  529,710,297.92 25,559,875.54 25,778,447.92  478,371,974.46 -

Sep 23,2003 2:30 pm Prepared by UBS Financial Services Inc. . (Finance 5.001 Forest City Arena Project:i:OREST—2003) Page 5
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RESERVE FUND

Forest City Ratner Project
New Arena Project

Debt Service Reserve Fund (DSRF)

Interest Capitalized

Date Deposit @1.5% Principal Interest Fund Debt Service Balance
10/01/2003 17,999,912.50 17,999,912.50
03/01/2004 112,499.45 -112,499.45 17,999,912.50
09/01/2004 “134,999.34 -134,999.34 17,999,912.50
03/01/2005 134,999.34 -134,999.34 17,999,912.50
09/01/2005 134,999.34 -134,999.34 17,999,912.50
03/061/2006 134,999.34 -134,999.34 17,999,912.50
09/01/2006 134,999.34 ~134,999.34 17,999,912.50
03/01/2007 134,999.34 -134,999.34 17,999,912.50
09/01/2007 134,999.34 -134,999.34 17,999,912.50
03/01/2008 134,999.34 -134,999.34 17,999,912.50
09/01/2008 134,999.34 -134,999.34 17,999,912.50
03/01/2009 134,999.34 -134,999.34 17,999,912.50
09/01/2009 134,999.34 -134,999.34 17,999,912.50
03/61/2010 134,999.34 -134,999.34 17,999,912.50
09/01/2010 134,999.34 -134,999.34 17,999,912.50
03/01/2031 134,999.34 -134,999.34 17,999,912.50
09/01/2011 134,999.34 -134,999.34 17,999,912.50
03/01/2012 134,999.34 -134,999.34 17,999,912.50
09/01/2012 134,999.34 -134,999.34 17,999,912.50
03/01/2013 134,999.34 -134,999.34 17,999,912.50
09/01/2013 134,999.34 -134,999.34 11,999,912.50
03/01/2014 134,999.34 -134,999.34 17,999,912.50
09/01/2014 134,999.34 -134,999.34 17,999,912.50
03/01/2015 134,999.34 -134,999.34 17,999,912.50
09/01/2015 134,999.34 -134,999.34 17,999,912.50
03/01/2016 134,999.34 -134,999.34 17,999,912.50
09/01/2016 134,999.34 -134,999.34 17,999,912.50
. 03/01/2017 134,999.34 -134,999.34 17,999,912.50
09/01/2017 134,999.34 -134,999.34 17,999,912.50
03/01/2018 134,999.34 -134,999.34 17,999,912.50
09/01/2018 134,999.34 -134,999.34 17,999.912.50
03/01/2019 134,999.34 -134,999.34 17,999,912.50
09/01/2019 134,999.34 -134,999.34 17,999,912.50
. 03/01/2020 134,999.34 -134,999.34 17,999,912.50
09/01/2020 134,999.34 -134,999.34 17,999.912.50
03/01/2021 134,999.34 -134,999.34 17,999,912.50
09/01/2021 134,999.34 -134,999.34 17,999,912.50
03/01/2022 134,999.34 -134,999.34 17,999,912.50
05/01/2022 134,999.34 -134,999.34 17,999,912.50
03/01/2023 134,999.34 -134,999.34 17,999,912.50
09/01/2023 134,999.34 -134,999.34 17,999,912.50
03/01/2024 134,999.34 -134,999.34 17,999,912.5¢
09/01/2024 134,999.34 -134,999.34 17,999,912.50
03/01/2025 134,999.34 -134,999.34 17,999,912.50
09/01/2025 134,999.34 -134,999.34 17,999,912.50
03/01/2026 134,999.34 -134,999.34 17,999,912.50
09/01/2026 134,999.34 -134,999.34 17,999,912.50
03/01/2027 134,999.34 -134,999.34 17,999,912.50
09/01/2027 134,999.34 -134,999.34 17,99%,912.50
03/01/2028 134,999.34 -134,999.34 17,999,912.50
05/01/2028 134,999.34 -134,999.34 17,999,912.50
03/01/2029 134,999.34 -134,999.34 17,999,912.50
09/01/2029 134,999.34 -134,999.34 17,999,912.50
03/01/2030 134,999.34 -134,999.34 17,999,912.50
09/01/2030 134,999.34 -134,999.34 17,999,912.50
03/01/2031 134,999.34 -134,999.34 17,999,912.50
09/01/2031 134,999.34 -134,99934 17,999,912.50¢

i
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RESERVE FUND

Forest City Ratner Project
New Arena Project

Debt Service Reserve Fund (DSRF}

Interest Capitalized
Date Deposit @1.5% Principal Interest Fund Debt Service Balance
03/01/2032 134,999.34 ~134,999.34 17,999,912.50
09/01/2032 134,999.34 -134,999.34 17,999,912.50
03/01/2033 134,999.34 -134,999.34 17,999,912.50
09/01/2033 134,999 .34 17,999,912.50 -18,134,911.84

17,999,912.50 8,077,460.51 17,999,912.50 -517,491.47

-25,559,875.54
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RESERVE FUND

Forest City Ratner Project
New Arena Project

Capitalized Interest Fund (CAPD)

Interest Debt Service Scheduled
Date Deposit @ 1.5% Principal Reserve Fund Draws Balance
10/01/2003 24,813,089.20 24,813,085.20
03/01/2004 154,985.16 5,336,525.81 112,499.45 5,604,01042  19,476,563.39
09/01/2004 146,074.23 6,443,738.93 134,999.34 6,724,812.50 13,032,824.46
03/01/2005 97,746.18 6,492,066.98 134,999.34 6,724,812.50 6,540,757.48
0970112005 49,055.68 6,540,757.48 134,999.34 6,724,812.50
24,813,089.20 447,861.25 24,813,089.20 517,497.47 25,778,447.92
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COST OF ISSUANCE

Forest City Ratner Project

New Arena Project

Cost of Issuance $/1000 Amount
Feasibility Study 0.37535 100,000.00
Bond Counsel 1.50139 400,000.00
Underwriter's Counsel 0.75069 200,000.00
Rating Agency Fees 0.56302 150,000.00
Trustee 0.03000 7,992.60
Printing Fees 0.07507 20,000.00
Authority Fee 0.10000 26,642.00

3.39552 904,634.60

Sep 23,2003 2:30 pm Prepared by UBS Financial Services Inc.
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Real Estate Development

Pro Formas

Office
Retail
Residential — Rental
Residential — Condo
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Forest City Ratner Companies
Office Development

Atlantic Yards -- Office

58

INESUMMARY

Description: Class A Office Building

Square Footage: Total Zoning SF=> 500,000
Totat Usable SF=> i 467,391
Total Rentable Square Feet=> 598,220
Total Project Gross Area=> 573,478

Tenant Mix: Tenant RSE
Office 588,220

Land Acquisition: PILOT 7 Ground Rent

Target Dates: Office Construction Period 20 months
Office Lease-Up 12 months
Retail Lease-Up 12 months

Project Costs
Net Project Costs
Mortgage

Total Partnership Equity

Total .
181,078,121 362.16
(144,862,497) {289.72)
36,215,624 72.43

Total Rental Income

Vacancy Factor
Total Building Income

Total Expenses

NOI
1st Mort. Debt Service

Cash Flow

23 069,955 40.23
{1,153,498) {2.0%))
21,916,458 38.22

4,702,275 8.20
17,214,182 30.02
12,846,253 22.40

4,367,929 7.62

Cash on Cost

9.51%

Year of Refinancing 2008
Net Operating Income 17,214,182
Cap Rate 8.00%
Value 215,177,278
New Debt at 1.20 DSC 161,765,033
New Debt at 80% of Value 172,141,823
New Debt 161,765,033
Less: 2% Transaction Fee (3.235,301)
HDebt Less Refinancing Fees 158,529,733
NOI @ 1.20 $ 14,345,152
Debt at Refinancing Date 140,601,021
Original Equity 36,215,624
New Equity 18,286,913
Proceeds 17,928,712
Stabilized Cash Flow w/ Refinancing
NOI 17,214,182
Refinanced Debt Service 14,345,152
Cash Flow 2,869,030

Cash on Cost

©
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- Atlantic Yards — Office

Description input Total Budget Cutrent $/Per GSF
1 Site Acquisition: - -
2 Total Site Acquisition - =
3
4 Trades 145.00 83,154,348 145.00
s Fixed Tenant Contributions (Office) 35.00 20,972,687 36.57
s Demolition/Environmental 250,000 044
7 Sitework 250,000 0.44
8 General Conditions/ CM Fee 13.00% 10,875,065 18.96
9 Pemits - 344,087 0.60
10 Bonds 4,045,679 1.82
11 Owner's Testing/Survey 716,848 125
12 Construction Contingency 5.00% 4,831,801 8.43
13 Design/Scope Contingency 5.00% 4,831,801 8.43
14 Total Hard Costs 127,272,317 221.93
15
16 Soft Costs:
17 A & E Base 3,727,609 6.50
18 A & E - Consultants 372,761 0.65
18 A & E Reimbursabies & Blueprinting 410,037 0.72
20 Architecture & Engineering 4,510,407 7.87
21
22 Leasing Commissions 21,333,941 37.20
23
24 Legal 1,110,000 193
25 :
26 Construction Intesest (50% outstanding) 7.50% 9,053,306 15.79
27 Financing Fees & Out-of-Pocket 2,535,094 4.42
28 Forest City Cost of capital- 6,035,837
23 Mortgage Recording Tax 250,000 044
30 Title Insurance Fee 549,302 0.96
31 Bank Inspection 100.000 0.17
32 Financing 18,524,239 32.30
33
34 Pre Opening Expenses 200,000 0.35
35 ULURP/SEQRA 100,000 0.17
a6 Marketing and Project Expenses 1,000,000 1.74
37 PILOT / Ground Rent - 0.00
38 Insurance 1,000,000 1.74
35 Other Costs 2,300,000 4.01
40
41 Total Soft Costs 47,778,587 83.31
42
43 Sub-Total Project Costs 175,050,804 305.24
44
45 Soft Cost Contingency 2,388,929 4.17
46 Qverhead 5,432,344 9.47
47 Total Project Costs 182,872,177 318.88
48
49 Other Funding:
50 Development Deficit - 0.00
51 Sales Tax Savings (1,794,055) (3.13)
52 Net Project Costs 181,078,121 315.75
53 :
54 Funding:
55 Morigage 80.00% (144,862,497) (252.60)
56
36,215,624 63.15

57 Partnership Equity

@
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Forest City Ratner Companies

Retail Development

Atlantic Yards— Retail

Description: Arena Retail
Square Footage: ZONING SQUATE FOOIAGE  1eruvessvsssimrassns sisemscms s oo st ot st o e 300,000
Gross Buildable Area 300,000
Available GLA 255,000
Tenant Mix: Tenant Type of Lease Lease Term (Years) Square Feet
ACME1 - nnn 10 255,000
Land Acquisition: Ground Rent
arget Dates: Construction Period in Months 18
e
Project Costs Total Per GLA Year of Refinancing 1/1/2006
Net Project Costs 78,948,528 309.60
Mortgage (63,158,822) (247.68)] " [Net Operating Income 7,536,171
i Cap Rate 8.00%
Total Partnership Equity 15,789,706 61.92 Value 94,202,132
New Debt at 75% of Value 70,651,599
Less: 2% Transaction Fee (1,413,032)
Debt Less Refinancing Fees 69,238,567
Total Rental income 8,160,000 . 32,00} |Debtat Refinancing Date 63,014,382
Total Recoveries 1,813,050 7.1 Original Equity 15,789,706
Other Income (498,653} {1.96)} [New Equity 9,565,520
Total Building income 8,474,398 37.15
Proceeds 6,224,185
Total Expenses 1,938,227 7.60]
investors Share of NO} - 0.00] IStabilized Cash Flow w/ Refinancing
Net Operating income 7,536,171 29. ) )
1st Mortgage Debt Service 5,600,858 21.96] {NOt - - 7,536,171
. Refinanced Debt Service 6,265,309
Cash Flow 4,935,313 7.59 ’ Cash Flow 1,270,862

Cash on Cost

Cash on Cost 9.38%
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[RETAIEPROFEORMAASSUMETIONS/SUMMAR; e

ProjectiDescrption it e e e F ST

Project Name=> Aflantic Yards— Retall 15t Mortgage/Mini-Perm|Refinance
Parcel Size=> - 0 acres interest Rate=> 7.50% 7.50%
Parking Spaces=> - . n1oeoogla Amortization Term=> 25 25
Zoning ZSF = 300,000 of GSF Constant 8.87% B.87%
Grass Leasable Area 255,000 85% of GSF Mortgage:f {(63,158,822) (70,651,599}
Non-Leasable Areat=> 45,000 15.0% pebt Service:f $ 56008581 %  6,265309
Non-Leasable Area2=> - 0% Tota! Project Cost| 78,948,528 80,361,560
Non-Leasable Area3=> - 0% Equity: 15,789,706 8 565,520

Total Project Gross Area 300,000 GSF

sTotale
1,275,000

CAM Estimate=> $5.00
PRLOT / Ground Rent=> $1.50 382,500 0.00%
Management Fee=> $0.02 153,255
Marketing Fund=> $0.30 76,500 0%
Ground Rent=> $0.00 0 10.00%
Credit Loss Factor=> 5.00%

LSy

TenantASSUMpHONS=2 e Trereaberer

GLA RenV/GLA  Syr Bumps Work/GLA

Space Tenant
1 ACME1 255,000 $ 32.00 10.0% $ 3000 § - 3 10.00 Y 12/1/2005
|FenantSummarié S e
: Rent $isf Total Recoveries Per GLA Total
255,000 Yrs.1-5 $32.00 8,160,000 CAM $5.00 $ 1,275,000
nnn 6-10 $35.20 8,976,000 RE Tax $1.50 $ 382,500
10 11-15 $38.72 9,873,600
Commence Date 12/1/2005 16-20 $42.59 10,860,960 Work $& 30.00 $ 7,650,000
Contribution $ - $ -
Brokerage $ 10.00 $ 2,560,000

538



Atlantic Yards— Retail

. Input
Description per GSF Total Budget
1 Site Acguisiﬁon: -
2 Total Site Acquisition . ~
3
4 Hard Costs:
5 Trades - Base Building $ 140.0 42,000,000
6 Sitework 100,000
7 General Conditions / CM Fee 13.00% 5,473,000
s Demolition/Environmental 200,000
9 Tenant Work 7,650,000
10 Tenant Contributions 1}
11 Permits 300,000
12 Bords ) 624,375
13 Owner's Testing/Survey 675,000
14 Construction Contingency 5.00% 2,851,119
15 Design/Scope Contingency 5.00% 2,851,119
16 Total Hard Costs - 62,724,613
17 )
18 Soft Costs;
19 A & E Base 1,500,000
20 A & E - Consultants 600,000
21 A & E Reimbursables 210,000
22 Architecture & Engineering 2,310,000
23
24 Leasing Commissions 2,550,000
25
26 Legal 1,360,000
27,
28 Construction interest (45% Outstanding) 7.50% 3,197,415
29 Financing Fees & Out-of-Pocket 1,105,279
10 Forest City Cost of Capital 2,368,456
31 Mortgage Recording/Transfer Tax 0
32 Title Insurance Fee 260,863
33 Bank Inspection 50,000
34 Financing 6,982,013
35
36 Preopening Expenses 100,000
37 Project Expenses 300,000
a8 ULURP/SEQRA/Environmental 100,000
3g PILOT/Ground Rent -
40 Insurance 400,000
41 OtherCosts 900,000
42
43 Total Soft Costs 14,102,013
44
45 Sub-Total Project Costs 76,826,626
46
47 Soft Cost Contingency 705,101
48 Qverhead 2,322,852
49 Total Project Costs 79,854,678
50
51 Other Funding:
s2 Sales Tax Savings {906,150}
53 Net Project Costs 78,948,528
54
55 Funding:
s6 Mortgage 80.00% (63,158,822)
15,789,706

57 Partnership Equity
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Atlantic Yards— Retail

1 2 3 4 5 6 7 8 9 10
© 2005 2006 2007 2008 2008 2010 2014 2012 2013 2014

Base Rent 1360 B,160 8,160 8,160 8,160 8,976 8976 8976 8976 8976
Total Rental Income 1360 6,160 8,160 8,160 8,160 8976 8976 B976 8976 8976
ik s

PlLOTIGround Rent 64 383 383 383 383 383 383 383 383 383
CAM 213 1,301 1,327 1,353 1,380 1,408 1436 1465 1,494 - 1,524
Administrative Fee . 21 136 133 135 138 141 144 146 149 152
Total Recoveries 298 1,813 1,842 1,871 1901 1,931 1962 1,994 2,026 2,039
Credit Loss . - (499)  (500)  (502) (503) (545) (547) (548) (550) (552
Total Incomse 1658 9,474 9502 8,529 0558 10,362 10.381 10421 10,452 10,483
PILOT / Ground Renl 64 383 383 383 383 383 383 383 383 383
CAM 213 1,301 1,327 1,353 1,380 1,408 1,436 1,465 1,494 1,524
Management Fee 2.00% 27 153 153 153 153 169 169 169 169 168
Ground Rent 0 0 0 0 0 0 0 0 0 0
Marketing 77 77 77 a7 77 77 77 - 77 77 77
Structural Reserves 4 26 26 26 26 26 26 26 26 26
Tota! Expenses 384 1,938 1,964 1,991 2,018 2061 2088 2118 2,147 21477

1273 7536 7,537 17,539 7,540 8301 8,302 8303 8305 8,306

Interest Payment - 1st Mortgage 789 4695 4625 4,540 4468 4380 4285 4183 4073 3,954
Cash Flow After Interest 484 2,841 2912 2,989 3072 3921 4017 4,121 4232 47352
Amottization - 1st Mortgage 144 905 976 1,052 1,133 1,221 4316 1418 1528 1,647
Final Cash Flow 340 1,935 4,937 1,938 1,839 2,700 2701 2703 2,704 2,705

Refinanced Pro Formé .

NET OPERA'nNé INCOME 1273 7536 7,537 7539 7540 8301 8,302 8303 8305 8,306
Interest Payment - New Mortgage 789 5265 51487 5104 5013 4916 4811 4699 4577 4446
Cash Flow After Interest 484 2271 2350 2,435 2526 3385 3491 3605 3728 3,860
Amortization - New Morigage ) 144 1,000 1078 1,162 1252 1,343 1454 1,567 1,688 1,819
Final Cash Flow - 340 1271 1,272 1,273 1275 2035 2,037 2,038 2033 2,041
Net Refinancing Proceeds 0 6224 0 0 o 0 0 [4] [\ 0
Cash Flow After Ref. Proceeds 340 7495 1,272 1,273 1275 2035 2037 2,038 2,038 2041
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Forest City Ratner Companies
Residential Development

Atiantic Yards — Residential Rental {86/20)

Description: Residential Rental
Square Footege: GSF.
ZONING Square Foet=> 360,000
GROSS Square Feot=> 391,500
RESIDENTIAL Square Foete> 302,290
Resisontial tnit Mbc: #of U verane Sizs Average Monthly Remt Average Ren/SFE
Market 43 720 $2391 $39.84
Low fncome 8 638 361 $10.55
Total 428 To4 $2,025 $3453
Land Acquisition: PILOT ! Ground Rent
Targwt Datns: Construction Period 18 months
g Rotall Leaso-up © months
. Market Rate Residential Lezse-up 8 eonths
#iddie-tncome Residantial Laase-up O months
Low - tncome Loase-up 2 months
Project Costs Totat Yeur of Refinancing 007
Total Project Costs. 100,303.823 | 233,808 2562 NO 72428634
Debt Coverage 120
Tax Exemnpt Bond Amount (80,741,524} 1211,519) (231.8)
Taxable Bond Amount (10,082.425) (23.502) 25.8) Now Refi. Dobt 85,103,645
Less 2% Closing Cosis (1,512, 364}
Debt Less Refinancing Fees 86,591 481
Bank Exposure 75,618,186 176266 193.1
FCR Equity LC 25,206,062 58,755 644 Originat Bank RE Exposure 75,618,108
Original Equity LC : 25,206,062
Total Partnership Equity + LC 25,206,062 58,155 644 Original Projed! Costs 100,303 623
i Rofi Debt 86,591,461
Equity After Refl. 13,712,342
Net Equity Proceeds 11,493,720
Tota! Rental income (ind. Retai) 10,423,506 24,297 2662
Totat RecovariesiOther Income 138,660 3B 035
Totat vacancy (499,225) {1,164) ¢1.28) Stabilized Cash Flow wi Refinancing
Tota! Building income 10.062.940 23457 2570 NOi 7,845,935
Refinanced Dabi Service (lax exempl) 5.566271
Cash Flow 2,380,664
Totat Expenses 2,820,306 6,574 720 .
NOI 7242634 15883 1850
Tax Credit 704,300 1.642 " 1.80
NOI After Tax Credit 7.946,935 18,524 20.30
Tax Exempt Bond 5,666,827 13209 " 3447
Taxable Bonds 629,647 1,468 1.64
Cash Flow 1,650,460 3,847 422 CashonCost 7779

[2A2003
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Description Input Total Budget Current Per GSF

1 Site Acquisition: - -

2 Site Purchase (ZSF) - -

3 Total Site Acquisition - -

4 Hard Costs:

s Trades - Base Building 145.00 56,767,500 145.00
& Demolition/Environmental 250,000 0.64
7 Sitework 250,000 0.64
8 Generat Conditions/ CM Fee 13.00% 7,444,775 19.02

9 Permmits 293,625 0.75
10 Bonds 572,675 1.46
11 Owner’s Testing/Survey 685,125 1.75
12 Construction Contingency 5.00% 3,313,185 8.46
13 Design/Scope Contingency 5.00% 3,313,185 B.46
14 Total Hard Costs 72,890,070 186.18
15
16 Soft Costs;

17 Architectural Base 3,132,000 8.00
18 MEP & Structural Engineers 587,250 1.50
19 A & E Consultants/Miscellaneous 117,450 0.30
20 A & E Reimburseables 156,600 0.40
21 Architecture & Engineering 3,993,300 10.20
22
231 ing C ission 1,640,975 4.19
24
25 Legal 560,000 1.43
26
27 421-A Fee 0.40% 403,297 1.03
28 Bond Plackment/ Admin Fees 0.50% 504,121 1.29
29 Financing Fee and HDC Fee 2,772,667 7.08
30 80/20 Accounting 150,000 0.38
31 Bond interest (Tax Exempt Bonds) 3.50% 4,763,946 1217
32 Bond Interest (Taxable Bonds) 5.00% 756,182 1.93
33 Bond Proceeds Reinvestment 2.50% {2,268,546) (5.79)
34 LC Fees {Bank) 2.60% 2,268,546 579
35 Interest Cap 0.70% 705,770 1.80
36 Morigage Recording Tax/IDA Fees - -
37 Forest City Cost of Capital 3,780,909 9.66
38 Title Insurance Fee 374,253 0.96
39 Bank Inspection 80,000 0.20
40 Figancing 14,291,145 36.50
41

42 Pre Opening Expenses 80,000 0.20
43 ULURP/SEQRA/SEIS 100,000 0.26.
44 Marketing and Project Expenses 2,279,100 . 582
45 Gym 200,000 0.51
45 PILOT / Ground Rent - L -
47 Insurance 400,000 1.02
48 Other Costs 3,059,100 7.81
49

s6 Total Soft Costs 23,544,520 60.14
51 . :

s2 Sub-Total Project Costs 96,434,580 246,32
53

s4 Soft Cost Contingency 1,177,226 3.0t
55 Overhead 2,692,007 6.88
56 Total Project Costs 100,303,823 256.20
57

58 Other Costsi(Funding):

s9 Development Deficit 1,745,184 4.45
60 Sales Tax Savings (1,224,759) {3.13)
&1 Net Project Costs 100,824,248 257.53
62

63 Funding:

64 Morigage {Tax Exempt Bond Financing) 30.00% (30,741,824} (231.78)
&5 2nd Mortgage (Taxable Bond Financing) 10.0% (10,082,425) {25.75)

(12
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Forest City Ratner Companies
Residential Develop t

Atlantic Yards — Condominium

Description:

Square Footage:

Restidential Unit Mix:

{Land Acquisition:

Target Dates:

Residential Condominium

ZONING Square Feetl
GROSS Square Feet
RESIDENTIAL Square Feet

# of Units
Studios 43
1 Bedrooms 86
2 Bedrooms 86
Totat 214

Purchase

Construction Period

Units Pre-Sold

Avg Units Sold Per Month
Months to Sellout

245,000
265,208
191,959
Average Unit Size Avg Price
575 $301,875
825 $433,125
1125 $590,625
895 $469,875
" 18 months
86 40%
11 months
13 months

Average Rent/SF
$525.00

$525.00

$525.00
$525.00

Return on Equity

Internal Rate of Return (IRR)

Project Costs Total Per Unit Per GSF Per ZSF
Fotal Project Costs 75,600,056 352,481 285 309
et Project Cost 75,600,056 352,481 285 309
Mortgage Amount {54.089,432) {252,189} (204) {221)
Total Partnership Equity 21,510,624 100,292 81 88
—r— TR — ] '";~v—e~mmu=£‘ oL SO
Project Costs Total Per Unit Per GSF Per ZSF
Total Gross income from Unit Sales 100,778,563 469,875 380 411
Mortgage Amount (54,089,432) (252,189) (204) {221)
Total Sales Costs (8,100,402) {37,768) {31 (33)
Total Carrying Costs (1,630,654) (7.603) 6) )
Net Proceeds from Unit Sales 36,958,074 172,315 139 151
Return on Cost 33%

2%
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Atlantic Yards — Condominium

Description Input Total Budget Current Per GSF

1 Site Acquisition: )

2 Site Purchase (ZSF) $ 15.00 3,675,000 13.86
3 Total Site Acquisition 3,675,000 13.86
4 -

s Hard Costs:

6 Trades - Base Building $ 165.00 43,759,375 165.00
7 Demolition/Environmental 200,000 0.75

8 Sitework 200,000 075

9 General Conditions/ CM Fee 13.00% 5,740,719 2165
10 Permits 198,906 0.75
11 Bonds 441,594 1.67
12 Owner's Testing/Survey 464,115 175
13 Construction Contingency 5.00% 2,550,235 9.62
14 Design/Scope Contingency 5.00% 2,550,235 9.62
15 Total Hard Costs 56,105,179 211.55
186

17 Soft Costs: .

18 Architectural Base ’ : 2,121,667 8.00
19 MEP & Structural Engineers 265,208 1.00
20 A & E Consultants/Miscellaneous 79,563 0.30
21 A & E Reimburseables 106,083 0.40
22 Architecture & Engineering 2,572,521 9.70
23 :
24 Legal : 510,000 1.92
25
26 Construction Interest (50% Outstanding) 7.50% 3,042,531 11.47
27 Financing Fees & Out-of-Pocket 946,565 3.57
28 Forest City Cost of Capital 3,226,594 12.17
29 Mortgage Recording Tax/IDA Fees 250,000 0.94
3o Title insurance Fee 265,938 1.00
31 Bank Inspection 80,000 0.30
32 Financing i 7,811,627 29.45
33

34 Pre Opening / Capital Reserve 500,000 1.89
35 ULURP/SEQRA/SEIS 100,000 0.38
36 Marketing and Project Expenses 1,000,000 3.77
37 Gym/Labby/Other 250,000 0.94
38 PILOT / Ground Rent - -
39 Insurance . 400,000 1.51
40 Other Costs ' A : 2,250,000 848
41 -

42 Total Soft Costs 13,144,148 . 49 56
43
44 Sub-Total Project Costs 72,924,327 - 274.97
45

46 Soft Cost Contingency 657,207 2.48
47 Overhead ’ 2,018,522 7.61
48 Total Project Costs 75,600,056 285.06

49
50 Other Costs/{Funding):
51 Other Funding

52 Sales Tax Savings i (944,109) (3.56)
53 Net Project Costs 75,600,056 28506
o4 -

s5 Funding:

s6 Mortgage . 71.55% (54,089,432) {203.95)
57

ss Partnership Equity § 21,510,624 81.11

9/28/2003@
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DAKRF

117 East 28th Street
New York, NY 10016
tel: 212 696-0670
fax: 212 213-3191
www.akif.com

September 26, 2003

Mr. James Stuckey

Forest City Ratner Companies.
One Metrotech Ctr. ’
Brookiyn, NY 11201

Re: Atlantic Yards Arena and Mixed-Use Development: -
Economic and Fiscal Effects

Dear Mr. Stuckey:

Attached are the results of our analysis to-date of the expected economic and fiscal benefits from the
Atlantic Yards Project. In particular, please find:

» Summary of construction period economic and fiscal effects.
= Summary of annual operation economic and fiscal effects.

» A 30-year net present value analysis of the tax revenues resulting from the direct activity
associated with the project.

« A 30-year net present value analysis of the tax revenues resulting from the total direct and
indirect activity associated with the project.

We remain excited about the project and what it can mean to Brooklyn, New York City, and the New York
State. -

Sincerely,

AKRF, INC.

Dennis Mincieli
Vice President

cC: Linh Do
Jerry G. Rice

AKRF, Inc. - New York City - White Plains - Long Island - Western New York - Baltimore / Washington Area
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SUMMARY OF CONSTRUCTION PERIOD ECONOMIC AND FlSCAL EFFECTS
{Dofltars are Millions of Constant 2003 Doltars)

Yotal Direct Total Directiindirect
Jobs Created (Person-Years)
Arena 3,430 6,554
Office 4,425 8,410
Residentiat - Rental 4,860 9,140
Residential - Condo 1,653 3,114
Retail 450 860
Parking 256 486
TOTAL . 15,074 . 28,564
Total Effect on the Local Economy
Arena $569.33 $1,088.37
Office $689.90 $1,322.95
Residential - Rental $763.90 $1,415.00
Residential - Condo $260.19 $481.95
Retail $70.45 $135.10
Parking $49.36 $93.86
TOTAL $2,403.13 ' $4,537.23
Total City/State Tax Revenue
: Arena $38.76 $61.62
Office $70.15 $98.35
Residential - Rental $53.20 $80.50
Residential - Condo $29.46 $38.76
Retail $7.00 $9.85
Parking $3.44 $5.26
TOTAL $202.01 $294.34
BECEUEDNG S
Jobs Created (Person-Years) Total Direct Total Directilndirect
Arena 3,430 6,554
Each of 5 Office Buidlings 885 1,682
Each of 10 Residential - Rentat Bidg. 486 914
Each of 3 Residential - Condo Bldg. 551 1,038
Each of 5 Retail Buidlings 90 172
Parking (Phase 2 & 3 Each) 128 243
Total Effect on the Local Economy
Arena . $569.33 $1,088.37
Each of 5 Office Buidlings : $137.98 $264.59
Each of 10 Residential - Rental Bidg. . $76.39 $141.50
Each of 3 Residential - Condo Bldg. $86.73 $160.65
Each of 5 Retail Buidlings . $14.09 $27.02
Parking (Phase 2 & 3 Each) $24.68 $46.93
Total City/State Tax Revenue
Arena $38.76 $61.62
Each of 5 Office Buidlings $14.03 $19.67
Each of 10 Residential - Rental Bidg. $5.32 $8.05
Each of 3 Residential - Condo Bldg. $9.82 $12.92
Each of 5 Retail Buidlings $1.40 $1.97
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SUMMARY OF ANNUAL OPERATING ECONOMIC AND FISCAL EFFECTS

(Dollars are Millions of Constant 2003 DoRars)

Jobs Created (Permanent}

Jotal Direct

Total Direct/Indirect

Arena 400 2,176
Office 10,880 19,645
Residential - Rental 180 360
Residential - Condo 45 90
Retail 775 1,065
Parking 28 38
TOTAL 12,308 23,374
Total Effect on the Local Economy
Arena $214.69 $493.59
Ctfice $2,505.00 $4,904.80
Residential - Rental $25.00 $37.80
Residential - Condo $6.30 $9.51
Retail $62.05 $117.80
Parking $3.28 $6.28
TOTAL $2,816.32 $5,569.78
Total City/State Tax Revenue
Arena $41.13 $53.12
Office $62.05 $121.50
Residential - Rental $5.20 $6.30
Residential - Condo $19.68 $19.95
Retail $12.05 $22.80
Parking $0.36 $0.68
TOTAL $140.47 $224.45
Jobs Created (Permanent) Total Direct Total Direct/indirect
Arena 400 2,176
Each of 5 Office Buidlings 2,176 3,929
Each of 10 Residential - Rental Bidg. 18 36
Each of 3 Residential - Condo’ Bidg. 15 30
Each of 5 Retail Buidlings 155 213
Parking (Phase 2 & 3 Each) 14 19
Total Effect on the Local Economy
Arena $214.69 $493.59
Each of 5 Otfice Buidlings $501.00 $980.96
Each of 10 Residential - Rental Bidg. $2.50 $3.78
Each of 3 Residential - Condo Bldg. $2.10 $3.17
Each of 5 Retail Buidlings $12.41 $23.56
Parking (Phase 2 & 3 Each) $1.64 $3.14
Total City/State Tax Revenue
Arena $41.13 $53.12
Each of 5 Office Buidlings $12.41 $24.30
Each of 10 Residential - Rental Bldg. $0.52 $0.63
Each of 3 Residential - Condo Bidg. $6.56 $6.65
Each of 5 Retail Buidlings $2.41 $4.58
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