
Exhibit VIII.A.2.b (Prior Capital Investment): 
For purposes of providing the information required in Exhibit VIII.A.2.a. the 
Applicant shall not include costs incurred prior to the Effective Date of the Act. 
Rather, the Applicant shall submit as Exhibit VIII.A.2.b. (i) a description of any 
capital investment made by the Applicant prior to the Effective Date including 
the date, type and dollar amount of any such investment and the reason for 
making the investment; (ii) the current fair market value of capital assets 
obtained from such prior capital investment; (iii) the amount of VLT Capital 
Award funds or other external reimbursement of such prior capital investment 
costs; and (iv) state whether the Applicant believes such capital investment(s) 
should be included in calculating the Applicant’s Minimum Capital Investment and 
if yes, the reasons why such amounts should be included.

No capital investments have been made prior to the Effective Date of the Act. 	

Average Case: Balance Sheets 

 
 
Average Case: Income Statements 

 

Balance Sheets (In $ Millions) Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Assets
Cash 22.5$       22.5$       22.5$       22.5$       22.5$       22.5$       22.5$       22.5$       22.5$       22.5$       
Interest Reserve -            -            -            -            -            -            -            -            -            -            
Other Current Assets 8.8          9.7          10.1        10.3        10.6        10.8        11.0        11.2        11.4        11.6        

Total Current Assets 31.3        32.2        32.6        32.8        33.1        33.3        33.5        33.7        33.9        34.1        

PP&E, Net 553.9       525.4       499.6       471.7       441.8       410.2       377.6       359.4       341.2       323.0       
Intangible Assets 65.3        60.7        56.0        51.3        46.7        42.0        37.3        32.7        28.0        23.3        
Deferred Transaction Costs 95.7        89.0        82.3        75.6        68.9        62.2        55.5        52.6        49.7        46.7        
Pre-Opening 38.2        35.5        32.8        30.0        27.3        24.6        21.9        19.1        16.4        13.7        

Total Assets 784.4      742.8      703.3      661.5      617.7      572.2      525.8      497.5      469.2      440.9      

Liabilities
Total Current Liabilities 16.6        18.3        19.0        19.5        19.9        20.4        20.9        21.4        21.9        22.5        

Debt
Project Financing - First Lien Term Loan 532.6       470.0       405.7       337.5       260.0       178.1       91.9        10.5        -            -            
Project Financing - FF&E / Vendor Financing 14.2        9.5          4.7          -            -            -            -            -            -            -            
Revolver -            -            -            -            -            -            -            -            -            -            

Total Debt 546.8      479.4      410.5      337.5      260.0      178.1      91.9        10.5        -           -           

Total Liabilities 563.4      497.7      429.5      357.0      279.9      198.5      112.7      31.9        21.9        22.5        

 Total Members' Equity 221.1      245.1      273.8      304.6      337.8      373.8      413.0      465.6      447.2      418.4      

Total Liabilities & Members' Equity 784.4      742.8      703.3      661.5      617.7      572.2      525.8      497.5      469.2      440.9      

Debt to Equity Ratio 2.5x 2.0x 1.5x 1.1x 0.8x 0.5x 0.2x 0.0x 0.0x 0.0x

Income Statements (In $ Millions) Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Slot Revenue 338.8$     376.5$     391.6$     399.4$     407.4$     415.5$     423.8$     432.3$     441.0$     449.8$     
Table Revenue 135.5       150.6       156.6       159.8       162.9       166.2       169.5       172.9       176.4       179.9       
Poker Revenue 9.7          10.8        11.2        11.4        11.6        11.9        12.1        12.4        12.6        12.9        

Total Gaming Revenue 484.1      537.9      559.4      570.6      582.0      593.6      605.5      617.6      629.9      642.5      
Other Revenue 64.6        71.5        74.3        76.1        78.0        79.5        81.1        82.7        84.4        86.1        
Comp Allowance (32.2)       (38.9)       (40.4)       (41.4)       (42.5)       (43.4)       (44.2)       (45.1)       (46.0)       (46.9)       

Net Revenues 516.5      570.5      593.3      605.2      617.4      629.8      642.3      655.2      668.3      681.7      

Total Gaming Taxes and License Fees 155.4       171.9       178.4       181.8       185.3       188.9       192.5       196.2       200.0       203.8       
Total Payroll & Related 87.4        98.2        103.7       107.9       111.9       116.3       120.7       125.1       130.1       135.1       
Marketing / Player Development 44.3        45.2        45.0        45.9        46.8        47.8        48.7        49.7        50.7        51.7        
Cost of Goods Sold 16.3        18.1        18.8        19.2        19.6        19.9        20.3        20.8        21.2        21.6        
G&A 35.7        39.6        41.2        42.0        42.9        43.8        44.6        45.5        46.4        47.4        
Other (real estate taxes, R&M, utilities, etc.) 32.2        33.1        33.7        34.2        34.8        35.2        35.7        36.1        36.6        37.0        

Total Expenses 371.3      406.1      420.8      431.1      441.3      451.8      462.6      473.4      484.9      496.6      

EBITDAM 145.2      164.4      172.5      174.1      176.1      177.9      179.8      181.8      183.4      185.1      

Base Fee 8.2          9.1          9.5          9.7          9.9          10.1        10.3        10.5        10.7        10.9        
Depreciation & Amortization (incl financing) 48.2        49.3        51.1        53.4        55.7        57.5        58.8        40.9        41.1        41.4        
Interest Expense* 43.3        38.3        33.4        28.2        22.6        16.5        10.2        3.9          0.5          0.1          

Pre-Tax Income 45.5        67.6        78.5        82.8        87.9        93.8        100.5      126.5      131.1      132.7      

*Once the project achieves stabilized earnings, we anticipate refinancing the debt at lower rates.  If the debt was refinanced at a blended rate of 5% - 6% after reaching 
stabilized earnings, interest costs could decrease by more than $15M annually assuming the full debt facility is outstanding. 




