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Exhibit VIII.A.3

MARKET / REVENUE STUDY

Submit as Exhibit VIII. A.3. a study completed by an independent expert assessing the
size of the potential gaming market for the proposed Gaming Facility. Include annual
projections of gaming patronage (e.g. by gaming visitor count) and gaming revenues
(including itemization of slot, table and gross revenues) annually for a period of at least
the first ten (10) years after opening for gaming on a high-, average- and low-case basis.
The high-, average- and low-case bases should be the same as used for tax revenue
analysis provided by the Applicant pursuant to Item VIII. B.4 of the RFA.

Include a description of all assumptions that are material to the expert’s projections.
Substantiate the bases and reasonableness of all such assumptions, for example, by
comparison to comparable gaming facilities in comparable gaming markets. The study
should explain the model or methodology used to derive the projections, identify the
sources and robustness of input data, report the results of projections and include a
comparison of those results to actual observed visitation and revenue performance
against the most comparable gaming facilities in other jurisdictions for which data are
available.
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STUDY ASSESSING SIZE OF POTENTIAL GAMING MARKET

Summary of Market Analysis Study

The following provides a full description of the market analysis study conducted for
Nevele Resort, Casino & Spa. The assessment details the competitive environment, the
methodology utilized in the market study and presents the results. The report includes
an assessment of incremental gaming demand generated by the hotel and the golf
course. In addition, a consolidated “build” pro forma is provided and pro formas for
low/high scenarios are also presented .

Nevele is expected to be one of the gaming resort facilities to be constructed in the
Catskills region as part of the four gaming resort licenses being awarded in the regions
designated by the Upstate NY Gaming Economic Development Act of 2013. The casino
resort is expected to be fully operational by 2017 and is recommended to feature 2,000
slot machines, 80 table games, including poker, and 446 hotel rooms. It should be noted
at the time of preparation of the report we used the industry standard of 6 gaming
positions per table game. Since then table game types have been specified. The result is
a small discrepancy in the number of gaming positions vis-a-vis this report however the
report has not been updated as the differences are not material.

Summary of Supporting Document(s)

The Gaming and Resort Market Assessment completed by The Innovation Group for this
development and the excel spreadsheet provided by the state specific to this exhibit
have both been redacted per the FOIL exemptions clarifications.
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Notes

This page intentionally left blank for reviewer notes.
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