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O = Not a Comparable Arena

O = Utilized Comparable Arena

Public / Private split includes original costs
and major renovations, as applicable.
Team Quadrant placement is approximate.
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Utilized Comparable Arena Summary

Comparable Local MSA Recently Publicly Ma_terlal Public / Private Split
Team Arena (within 1m) Renovated Owned Private (of major renovations)
($200m+) Contribution*
State
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*Contribution split for initial stadium construction (stadium was constructed in 2018 and no recent renovations have taken

place).

+Contemplates original costs and major renovations, as applicable.
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Arena Comparable Locations
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Portland Trailblazers — Arena Profile

Arena Information

Arena

Location

Opened

Capacity

Local Market Size
Arena Owner
Ownership Type

Arena Manager

Lease & Management

Lease

Management Structure

© PFM

Moda Center

Portland, Oregon

1995

19,393

City: 636K | MSA: 2.5M
City of Portland

Public

Rip City Management LLC

» 5-year bridge lease (2025-2030), option to
extend to 2035

+ City capital share capped at 50%, funded
by Blazers ticket tax & parking fees

» City owns; operated by Rip City
Management (Blazers affiliate) under sole-
source lease
Rip City funds the other ~50% of capital
repairs; retains Rose Quarter operational
control

PORTLAND

TRAIL BLAZERS

Image of Moda Center

Original Construction Financing

Cost ~$262,000,000

Private (Owner + bonds): ~88%
City of Portland: ~12%
Privately financed by Owner
($155M bonds + $34.5M City)

Most Recent Renovation Financing

Year 2026 (PROPOSED)

Cost ~$575,000,000 (PROPOSED)

State: 62% (~$365M)
Contribution Split County: 15% (~$88M)
City: 20% (~$120M)
State: SB 1501: GO or Appropriation
bonds supported by income taxes from
Rose Quarter activities
County: TBD
City: TBD, City venue funds
Team: Cost overruns

Contribution Split

Funding Type

Funding Type
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Indiana Pacers — Arena Profile

Arena Information

Arena

Location

Opened

Capacity

Local Market Size
Arena Owner
Ownership Type

Arena Manager

Lease & Management

Lease

Management Structure

© PFM

Gainbridge Fieldhouse
Indianapolis, IN

November 6th, 1999

17,274 Image of Gainbridge Fieldhouse

City: 891K | MSA: 2.2M Original Construction Financing

City of Indianapolis Capital Improvement Cost
Board (CIB)

Contribution Split
Public

) Funding Type
Pacers Sports & Entertainment (PS&E)

~$183,000,000

Local Government: 43%
Private: 53%

Excise tax lease-rental revenue
Private Funds
No direct state or city appropriation

Most Recent Renovation Financing

Y 2023
* 25-year agreement (2019-2044) ear
 Early lease termination payment ~$750M Cost $360,000,000
i State: ~34%

« CIB pays PS&E avg $14.5M/yr operating L . _

expenses + up to $120M tech upgrades Contribution Split* Lo.cal Gover?ment. ~48%

over 10 yrs Private: ~1.8 )
« PS&E retains naming rights, concessions, » Professional Sports Development

and event revenues Funding Type Area tax-capture district (income,

*Contributions from diverted taxes which may vary from year to year.

sales/use, admissions taxes)
Private Funds
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Milwaukee Bucks — Arena Profile

Arena Information

Arena

Location

Opened

Capacity

Local Market Size
Arena Owner
Ownership Type

Arena Manager

Lease & Management

Lease

Management Structure

© PFM

Fiserv Forum
Milwaukee, WI

August 26, 2018

17,385 Image of Fiserv Forum

City: 564K | MSA: 1.6M Original Construction Financing
Cost ~$524,000,000

Wisconsin Center District (WCD) State: 15%
Contribution Split Local: 33%

Public Private: 52%

 State direct appropriation of ~ $80M
(towards the payment of $108.1M of

Milwaukee Bucks bonds)
Fundina T WCD bonds ~$93M (tax revenues)
unding Type City TIF $47M
« $2/ticket surcharge est. $60M over 30
» 30-year lease (2016-2046). yrs.

» Bucks responsible for all ongoing » Remaining private funding
maintenance, capital repairs, and tech Most Recent Renovation Financing
upgrades.
= No Major Renovations, public and
Bucks pay WCD via $2/ticket surcharge on all private investments in the

events (est. $60M total; 75% to WCD, 25% to Status surrounding mixed-use district (team
state). owned)
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Memphis Grizzlies — Arena Profile

Arena Information

Arena FedExForum
Location Memphis, TN
Opened September 6, 2024
Capacity 16,667 Image of FedExForum
. . Original Construction Financing
Local Market Size City: 611K | MSA: 1.3M
- . - Cost ~$250,000,000
Arena Owner City of.Memphls (New Arena Public Board o . Local: ~100% via revenue bonds ,
Authority) Contribution Split . o
and public contributions
Ownership Type Public $202.3M Revenue Bonds +
Funding Type $18.5M Subordinate Lien Revenue
A Memphis Basketball, LLC (Grizzlies Bonds
rena Manager organization)
9 Most Recent Renovation Financing
Lease & Management Year 2026 (planned)
Lease Lease expiring 2029; new long-term lease tied Cost $550,000,000

to $550M renovation under negotiation State: 42%

Contribution Split Local Government: 58%

» City & Shelby County pay flat annual

o o State appropriation $230M; City
subsidy: $4.95M/yr (2021-25) rising to )
Management Structure $6 3M/})I/r$i2025-2)$/))( ) 9 $80M pass-through; Diverted
. o . . Funding Type county lodging tax New city hotel
Grizzlies cover operating deficit. tax 3%->4%: Arena sales tax
capture

© PFM 8
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Minnesota Timberwolves — Arena Profile

Arena Information

Arena Target Center
Location Minneapolis, MN
Opened October 13, 1990
Capacity 18,798 Image of Target Center
Local Market Size City: 429K | MSA: 3.8M Original Construction Financing
Arena Owner City of Minneapolis Cost ~$104,000,000
a0

Contribution Split Eqbllc. '2728/"0/

Ownership Type Public rivate: 78%
Fully privately financed at

Funding Type original construction; public

Arena Manager Legends Global (formerly AEG) subsidy at time of build
Lease & Management Most Recent Renovation Financing

Timberwolves pay $1.6M/yr rent

Year 2017
City supplements via Municipal Parking Fund

Lease ($1.4M) and Downtown Assets fund ($3.2M)in  Cost ~$140,000,000
2024. City of Minneapolis: $74M
* Legends Global manages day-to-day ops o ) (54%) | Team (Glen Taylor):
and is paid a management fee under Contribution Split $58M (42%) | AEG/Legends:
Management Structure revenue-sharing formula through 2035 $5.9M (4%) '
* Legends Global retains event, concession, ) City $74M via GO sales tax
and ancillary revenues. Funding Type

bonds (2017 & 2018)
© PFM 9
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Orlando Magic — Arena Profile

Arena Information

Arena Kia Center

Location Orlando, FL

Opened October 1, 2010

Capacity 18,846 Image of Kia Center

Okl

%
Oav\‘

Ya6\“

. . Original Construction Financing
Local Market Size City: 335K | MSA: 2.9M

Cost
Arena Owner City of Orlando Contribution Split
Ownership Type Public
Arena Manager Orlando Venues (City of Orlando) Funding Type

Lease & Management

~$480,000,000

Public: $430M (90%)

Private:$50M (10%)

» Bonds backed by the
Orange County Tourist Tax
Developments (TDT), a 6%
surcharge on hotels and
short-term rental

« $50M in private equity

Magic pay $1.0M/yr in base rent, the city
Lease receives revenue share from naming rights Most Recent Renovation Financing

and corporate suite sales.
Year

+ City of Orlando owns and operates
+ City receives revenue from non-NBA
events

Cost
Management Structure
Contribution Split

Funding Type
© PFM

2025

~$226,000,000

City of Orlando: $226M (100%)
Magic: $0M (0%)

TDT backed bonds
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Cleveland Cavaliers — Arena Profile

Arena Information

Arena Rocket Arena
Location Cleveland, OH
Opened October 17, 1994
Capacity 19,432 Image of Rocket Arena
Local Market Size City: 365K | MSA: 2.2M Original Construction Financing
Arena Owner Gateway Economic Development Corp Cost ~$152,000,000t
Contribution Split Local: $100M (100%)
Ownership Type Public Funding Tvoe Bonds backed by “sin tax” on
9 1yp alcohol and cigarettes
Arena Manager Rock Entertainment Group (Cavs)
Lease & Management Most Recent Renovation Financing
Cavs pay ~$2.0M/yr in base rent Gateway Year 2019
Lease Economic Development Corp is responsible
for all major capital repairs Cost $185,000,000

Cuyahoga County: 38%

Contribution Split :
liers: 629
Gateway Economic Development Corp owns Cavaliers: 62%

Management Structure . » Sales tax backed bonds
and operates Funding Type - Private capital

© PFM 1. Multiple Sources reporting figures ranging from $100M to $155M in total project costs 1
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Governance — Board Composition Summary

Team / Arena

Arena Owner

Portland Trail Blazers City of Portland

Moda Center (Current)

Board Size & Appointment

12 Members
Direct city ownership; elected 12-
member City Council + Mayor

Key Notes

City owns; operated by Rip City Management
(Blazers affiliate) under sole-source lease; no
independent board

Indiana Pacers
Gainbridge Fieldhouse

Milwaukee Bucks
Fiserv Forum

Memphis Grizzlies
FedExForum

Minnesota
Timberwolves
Target Center

Orlando Magic
Kia Center

Cleveland Cavaliers
Rocket Arena

© PFM

City of Indianapolis

9 Members Primarily city appointed board; city retains

Capital Improvement 6 appointed by Mayor of Indianapolis; 3 primary control over capital decisions

Board (CIB)

Wisconsin Center
District (WCD)

City of Memphis
(Public Building
Authority)

City of Minneapolis

City of Orlando

Gateway Economic
Development Corp.

by Marion County

17 Members Broadest multi-stakeholder board; state, city,
State: 6 | City of Milwaukee: 5 | County: county, and private sector all represented
2 | Private/Gov.-appt.: 4 | Suburban: 1

Up to 15 Members Dual-confirmation requirement gives both city
Jointly appointed by Mayor of Memphis and county veto power over the board

and Mayor of Shelby County; confirmed composition; 6-year member terms

by both City Council and County

Commission

13-Member City Council
Directly elected; no separate arena
authority

Direct city ownership without a separate
authority; elected council approves all arena-
related decisions

7-Member City Commission City operates arena directly through Orlando
Mayor + 6 elected City Commissioners; Venues; elected officials hold full oversight
no separate authority authority

5 Members

2 appointed by Cuyahoga County
Executive; 2 by Mayor of Cleveland; 1
jointly by both

Smallest board; shared city-county
appointment model balances municipal and
regional interests

12



Source Citations

Information Compiled May 2026

. https://www.shelbycountytn.gov/148/Public-Building-Authority-FedEx-Forum

. https://tennesseelookout.com/2024/07/09/state-spending-350-million-to-bolster-liberty-bowl-and-fedex-forum-in-memphis/
. https://downtownmemphis.com/post/city-council-approves-two-key-funding-measures-for-550-million-fedexforum-renovations
. https://www.aol.com/tennessee-state-legislature-passes-bills-011445076.html

. Indianapolis Capital Improvement Board (CIB)

. https://urbanmilwaukee.com/2023/10/23/the-state-of-politics-3-pro-sports-venues-cost-1-9-billion/

. https://milwaukeerecord.com/sports/brewers-vs-bucks-comparing-the-amfam-field-and-fiserv-forum-stadium-deals/

. https://www.politifact.com/factchecks/2019/may/22/scott-neitzel/will-wisconsin-taxpayers-get-tremendous-payback-mo/

. Minneapolis Star Tribune and City of Minneapolis public records

. Cleveland Plain Dealer and Crain's Cleveland Business

. https://econofact.org/stadiums-as-public-investments

. https://journalistsresource.org/economics/sports-stadium-public-financing/

. https://stateline.org/2024/02/20/more-taxpayer-money-benefits-pro-sports-owners-amid-stadium-construction-wave/

. https://statista.com/statistics/196244/nba-arena-construction-costs-since-1989/

Additional Notes

. All cost figures are nominal (not inflation-adjusted) unless otherwise stated.

. Public/private percentages reflect direct construction subsidies only. Ongoing tax exemptions, land value subsidies, infrastructure investments, and below-market leases would raise the effective public
share for virtually all arenas if included.

. "State" funding means direct state appropriations, state bond issuances, or state-controlled district revenues where the state controls the revenue stream.

. "Local" funding includes city and county bonds, hotel/motel taxes, tourism taxes, tax increment financing (TIF), and venue taxes administered by local governments.

. Population and MSA data as of July 1, 2025

© PFM
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Disclosures

PFM is the marketing name for a group of affiliated companies providing a range of services. All services are provided through separate
agreements with each company. This material is for general information purposes only and is not intended to provide specific advice or a
specific recommendation. PFM does not provide tax, legal or accounting advice.

Financial advisory services are provided by PFM Financial Advisors LLC, a registered municipal advisor with the Securities and Exchange
Commission (SEC) and the Municipal Securities Rulemaking Board (MSRB) under the Dodd-Frank Act of 2010.

Swap advisory services are provided by PFM Swap Advisors LLC which is registered as a municipal advisor with both the MSRB and SEC
under the Dodd-Frank Act of 2010, and as a commaodity trading advisor with the Commodity Futures Trading Commission. Additional
applicable regulatory information is available upon request.

Consulting services are provided through PFM Group Consulting LLC. PFM’s financial modeling platform for strategic forecasting is
provided through PFM Solutions LLC.

PFM Financial Advisors clients, which may have been listed, were selected based on nonperformance-based criteria to show a
representation of clients. A full list is available upon request. The list of clients is for informational purposes only and does not constitute an
endorsement or testimonial.

For more information regarding PFM’s services or entities, please visit www.pfm.com.

Special disclaimer regarding the research and forecasts included in today’s presentation: This research and any forecasts are based on
current public information, as of the date of this presentation (or as of such date as may be specified in the presentation), that we
consider reliable, but we do not represent it as accurate or complete, and it should not be relied on as such. The information, opinions,
estimates and forecasts contained herein are also as of the date hereof and are subject to change without prior notification.

Case studies are provided for informational purposes only and do not constitute specific advice or a recommendation. Opinions,
results, and data presented are not indicative of future performance. Actual results may vary. Inclusion on this list does not represent
endorsement of PFM'’s services.

© PFM
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