NYCIDA PROJECT COST/BENEFIT ANALYSIS

February 13, 2020
APPLICANT PROJECT LOCATION
Yankee Stadium LLC 1 East 161% Street
1 East 161% Street Bronx, New York 10451

Bronx, New York 10451

Project Description:

Yankee Stadium LLC (the “Company”), a limited liability company organized and existing
under the laws of the State of Delaware, has requested that the New York City Industrial
Development Agency (the “Agency”) issue approximately $900,000,000 in tax-exempt revenue
bonds (the “Bonds”). Proceeds from the Bonds will be used to: (1) refinance all or a portion of
the outstanding New York City Industrial Development Agency (“NYCIDA”) PILOT Revenue
Bonds Series 2006 (Yankee Stadium Project) in the original principal amount of $942,555,000,
the proceeds of which were used to fund a portion of the design, development, construction,
equipping and completion of a 1,300,000 square foot Major League Baseball stadium having a
capacity of 50,000 spectators, including related concession areas, ancillary structures and
improvements (collectively, the “Stadium”); (2) refinance all or a portion of the outstanding
NYCIDA PILOT Revenue Bonds, Series 2009A (Yankee Stadium Project) in the original
principal amount of $258,999,944, the proceeds of which were used to fund a portion of the
additional costs associated with the design, development, construction, equipping and
completion of the Stadium; (3) fund a debt service reserve fund and other reserve accounts, and
(4) pay certain costs associated with the issuance of the bonds. The Stadium is owned by the
Agency, subject to a long-term lease from The City of New York, and was constructed by the
Company, as agent of the Agency. The Stadium is currently used by the New York Yankees
Major League Baseball team and may be used from time to time for other events. The Stadium
is located on a parcel of land, identified as Block 2493, Lot 1 on the Tax Map for the Borough
of the Bronx, between River and Jerome Avenues, which Stadium structure extends from East
161st Street to the mid-block between East 162nd and 164th Streets.

There are currently 2,573 full-time equivalent employees at the Stadium.




Costs to City (original financings):
Costs to city, 2006 NYCIDA financing': $34,300,000
Costs to city, 2009 NYCIDA financing?: $209,500,000

Costs to City (2020 bond refinancing)
Total Costs to City (2020 bond refinancing)*: $0

! Reflects costs previously publicly disclosed in connection with issuance of Series 2006 PILOT Bonds.
2 Reflects costs previously publicly disclosed in connection with issuance of Series 2009A PILOT Bonds.

3 No new benefits are being provided in the 2020 NYCIDA bond refinancing. Benefits previously provided under the 2006
or 2009 transactions are not being altered or modified, hence the incremental cost to the City of this refinancing is zero.

Benefits to City (original financings):
Benefits to city, 2006 NYCIDA financing*: $173,100,000
Benefits to city, 2009 NYCIDA financing’: $438,300,000

Benefits to City (2020 bond refinancing)®
Estimated incremental City tax revenue

NPV 30 years @ 6.25% $66,868,653
Agency Financing Fee $4,525,000
Total Benefits to City (2020 bond refinancing) $71,393,653

4 Reflects benefits previously publicly disclosed in connection with issuance of Series 2006 PILOT Bonds.
5 Reflects benefits previously publicly disclosed in connection with issuance of Series 2009A PILOT Bonds.

8 In connection with this 2020 NYCIDA bond refinancing, incremental benefits are Eroj ected to consist of (i) increased
tax fevenues in connection with payroll increases resulting from compliance with the Fair Wages for New Yorkers

Act, constituting Section 6-134 of the New York City Administrative Code, as amended, Mayor’s Executive Order No. 7
dated September 30, 2014, and Local Law 27 of May 15, 2012 , constituting NYC Administrative Code Section 6-130,
and (ii) a standard Agency financing fee, structured as 1.0% for the first $5.0 million in bonds issued and 0.5% for bond
issuance amounts above $5.0 million.



i1 NYCIDA

New Yaork City Industrial Development Agency

NYCIDA BOND ISSUANCE CORE APPLICATION

Submit your electronically completed Core Application via email to your assigned Project Manager as a Word Document file or a Word Document saved
as a PDF.

A. APPLICANT OVERVIEW
Applicant Name (the “Applicant’): Yankee Stadium LLC ' Name of operating company (if different from Applicant):

Operating company address: One East 161st Street, Bronx, New York 10451 Website address: www_yankees.com

EIN #: _ ' NAICS Code: 531 120

State and date of incorporation or formation: Delaware 03.17.06 = Qualified to conduct business in NY? ® Yes [ No

Applicant is (check one of the following, as applicable): o NN
0 501(c)(3) Other: Limited Liability Company

Is the Applicant affiliated with a publicly traded company? O Yes No If yes, name the affiliated company:

B. APPLICANT CONTACT INFORMATION

Name/Title Company Address Email | Phone ‘ Primary’

Applicant Anthony G. Bruno, e i _?ne Ste;glbr%nnggé)m/e
i i ! terpri !
Contact Person {Chief Financial Officer: Yankee Global Enterprises ampa, Florida

Attorney Irwin A Kishner Herrick, Feinstein LLP 2§vzjr$:r~xewé?~ "

Accountant Robert B. Bono Egg%\grastel_rfguse %ﬁ?pgv ol oCsaagva. Suite 200, _ ! 0O

iLonn A. Trost, ‘ New York iOne East 161st Street,
Consultant/Other Chief Operating Officer | Yankees Partnership  Bronx, New York 10451

C.APPLICABLE FINANCIAL ASSISTANCE

Provide the estimated value of each of the following types of Project Financial Assistance being requested. Discuss the estimation of the Requested
Financial Assistance with your assigned Project Manager, if needed.

Requested Financial Assistance = Estimated Value of Requested Financial Assistance

Mortgage Recording Tax Benefit $ Not Applicable
NYCIDA Bond Financing $ 885,631 ,71 7.70

D.APPLICANT BACKGROUND

Provide a brief description of Applicant’s history and the nature of its business. Feel free to include information from the Applicant’'s website or other official
documentation describing the Applicant. Include information such as when the Applicant was founded, who founded the Applicant, a brief history of the
Applicant, the Applicant’s primary services and market, and the number of the Applicant’'s employees in NYC and elsewhere. Limit the description to
250 words.

See attached Annex.

' Select the individual to whom questions should be directed and who may speak on behalf of the Applicant.
1
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K.

NYSDHR Case No.
10182443; Federal Charge
No. 16GB603339

Determination and Order
by NYSDHR on 11/01/16

Discrimination

NYSDHR Case No.
10188544; Federal Charge
No. 16GB703163

Dismissed following “no
probable cause”
Determination and Order
by NYSDHR on 10/27/17

Retaliation Dismissed following “no

SDHR Case No. 10191727; | probable cause”

Federal Charge No. Determination and Order

16GB801001 by NYSDHR on 05/04/18

Discrimination Probable Cause

NYSDHR Case No. Determination on 01/03/19;

10195368; Federal Charge public hearing to be

No. 16GB803795 scheduled; employee
resigned on 06/23/19

Threatened filing of Pending

discrimination claim with
NYSDHR

FINANCIALS

Question 1: In connection with the financing of the Yankee Stadium project completed in 2009,

the New York City Industrial Development Agency issued the following four (4) series of bonds:
(1) $942,555,000 initial principal amount of PILOT Revenue Bonds, Series 2006 (Yankee Stadium
Project), (ii) $25,000,000 initial principal amount of Rental Revenue Bonds, Series 2006 (Yankee
Stadium Project), (iii) 258,999,944.60 initial principal amount of PILOT Revenue Bonds, Series
2009A (Yankee Stadium Project) and (iv) $111,900,000 initial principal amount of Rental
Revenue Bonds, Series 2009 (Yankee Stadium Project).

Question 7:
Unions
Union Name Address Contact Phone Fax Email
180-28 68™ Drive,
11375
25 W. 18" St.
10011
Local P72, | o chicepsie, Y I
IATSE S EEnE

12601

HF 12981130v.1




16-16 Whitestone

IUOE, Local | Expwy., _
30, AFL-CIO | Whitestone, NY _
11357
NABET- 145 W. 30" St.,
11, AFL-CIO | NY, NY 10001
UAW — 256 W. 38" St.,
Local 2320, | Ste. 705, New ]
AFL-CIO York, NY 10018
275 Seventh
York, NY 10001
265 West 14
Local 153 Street, New York, - _
NY 10011
&2;6 12 East 49™ St.,
Plagirs 24" Floor, New -
s York, NY 10017
Association
Local 3 2
Umpires’ i
Union

Patrolmen’s
Benevolent
Association

* While members of these unions work at the Stadium, such members are employed by outside
entities that maintain the relationship with the union.

Banks
Bank Address Contact | Phone | Fax Email Account Type and
Name Number
10 S.
Wells Ashley
Bank 1000,
Tampa,
FL 33602
767 Fifth
Avenue,
Bank of | Fl. 12A,
America | New
York, NY
10153

HF 12981130v.1




201 E.
Kennedy
Blvd., Ste.
1800,
Tampa,
FL 33602

100 N.

. Tampa
Regions | Street,
Bank Ste. 3100,
Tampa,
FL 33602

201 N.
Franklin
Street
Tampa,
FL 33602

1221
Avenue of
MUFG the

(Bank of | Americas
Tokyo) New
York, NY
10020

1300 N.
Westshore
Republic | Blvd.,
Bank Suite 150,
Tampa,
FL 33607

Fifth
Third
Bank

Iberia
Bank

L. ANTI-RAIDING

Question 3: Although neither question 1 or question 2 was answered in the affirmative, Applicant
believes the bond refunding transaction is necessary to preserve the competitive position of Yankee
Stadium and the Team. The bond refunding transaction is being undertaken for the purpose of
fiscally strengthening the Yankee Stadium project.

Yankee Stadium and its occupant, the Yankees, share the greater New York market with several
professional sports teams and entertainment venues. While the Team has a large existing fan base,
in order for the Team to maintain its competitive position as an iconic sports franchise, it is
imperative that Yankee Stadium continue to operate in accordance with prevailing industry
standards for domestic first-class professional sports stadia. The savings realized from the bond
refunding transaction will facilitate funding of maintenance and improvements necessary to cause
Yankee Stadium to continue to operate in accordance with such industry standards. These
maintenance and improvement projects will create additional employment opportunities at Yankee
Stadium.

HF 12981130v.1
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Appendix B
Short Environmental Assessment Form

Instructions for Completing

Part 1 - Project Information. The applicant or project sponsor is responsible for the completion of Part 1. Responses
become part of the application for approval or funding, are subject to public review, and may be subject to further verification.
Complete Part 1 based on information currently available. If additional research or investigation would be needed to fully
respond to any item, please answer as thoroughly as possible based on current information.

Complete all items in Part 1. You may also provide any additional information which you believe will be needed by or useful
to the lead agency; attach additional pages as necessary to supplement any item.

Part 1 - Project and Sponsor Information

Name of Action or Project:
Yankee Stadium Project

Project Location (describe, and attach a location map):
One East 161st Street, Bronx, New York 10451

Brief Description of Proposed Action:

Please see Annex 1 attached hereto. Based on the information contained in Annex 1, questions 1 through 20 have not been answered.

Name of Applicant or Sponsor: Telephone: —

Yankee Stadium LLC E-Mail: _

Address:
One East 161st Street

City/PO: State: Zip Code:
Bronx NY 10451
1. Does the proposed action only involve the legislative adoption of a plan, local law, ordinance, NO | YES

administrative rule, or regulation?
If Yes, attach a narrative description of the intent of the proposed action and the environmental resources that D I:l
may be affected in the municipality and proceed to Part 2. If no, continue to question 2.

2. Does the proposed action require a permit, approval or funding from any other governmental Agency? NO | YES
If Yes, list agency(s) name and permit or approval: D
3.a. Total acreage of the site of the proposed action? acres
b. Total acreage to be physically disturbed? A acres
c. Total acreage (project site and any contiguous properties) owned
or controlled by the applicant or project sponsor? acres

4. Check all land uses that occur on, adjoining and near the proposed action.
[JUrban  [JRural (non-agriculture) []Industrial [JCommercial [JResidential (suburban)

[CForest [ClAgriculture [CJAquatic ~ [JOther (specify):
[JParkland
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