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Introduction 
As part of the evaluation of Category 2 applications, HLT prepared a market assessment that 
included revenue estimates for each the three proposed Category 2 sites as well as for all 
Category 1 resort casinos (one in each of the permitted Regions).  The complete market 
assessment was made public as part of the Category 2 application evaluation process. 
The remainder of this report and appendices (under separate cover) summarize those 
sections of the full market assessment that are applicable to the Category 1 applications. In 
addition, some wording was modified to reflect the focus on Category 1 casinos as opposed 
to Category 2 casinos.   
In order to assess the reasonableness of the Category 1 Applicant's revenue projections, a 
number of assumptions and estimates were made.  These assumptions and estimates are 
stated in the appropriate sections of this report. 
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Market Assessment: Introduction 

Assess the reasonableness of Applicant's revenue projections given current and future 
competitive marketplace. Category 1 casinos will have to generate visitation and revenue 
from the broad regional market area that is currently being served by casinos located in 
neighbouring states and that is also served by a Category 2 casino located in Plainville, 
Massachusetts.   

Key considerations: 

• Size of expected market (as measured by Gross Gaming Revenue or “GGR”) 

• Individual facility’s gaming revenue projections and market share (after all in-state 
casinos are developed) 

An individual facility's gaming revenues (or market share) is dependant upon both the 
overall size of the gaming market and competition. The size of gaming markets is a function 
of the adult population (and its propensity to game) and gaming supply available in the 
market. The size of a gaming market can be stated in terms of GGR per adult (total GGR 
divided by adult population).  Competition is a function of gaming supply (e.g. size and 
scope of facilities and operating characteristics) available in the market.  
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Market Assessment: Methodology & Structure of Report 

To complete the assessment of the Applicant's gaming revenue projections, a market 
assessment model was developed.    

Key elements of the model include:  

• Geographic extent of total market area (Market Area Extent) 

• Total gaming dollars available in the defined market area (Size of Market) 

• Market Shares After In-State Competition (awarded Category 2 site and one Category 1 
in each of the identified Regions, plus an additional scenario with two Category 1 
casinos in Region C) 

Prior to summarizing the research that was undertaken to create the model and the results 
of the various model runs that were completed, the Applicant’s (Mass Gaming & 
Entertainment or “MG&E”) gaming revenue projections are presented. 

A separate document (“Market Assessment: Appendices”) contains detailed model result 
tables and research material related to size of market that are summarized in this report.  
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Applicant’s Projections 

The Applicant’s projections are summarized on the following two pages.  The Applicant 
retained a third party consultant to undertake a market assessment.  The results of that 
assessment were directly used by the Applicant to arrive at its projected estimates (two 
estimates were provided; one with MG&E being the only Region C casino and one with both 
MG&E and an Indian casino being operational in Region C). 

If MG&E was the only casino in Region C, MG&E estimates that its casino could generate 
$404.3 million (Year 2).  If MG&E and an Indian casino (located at Taunton) were 
operational in Region C, MG&E estimates that its casino could generate $327.0 million (Year 
2). 
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Market Area Extent: Introduction 

Key factors in determining geographic extent of casino market areas are: 

• Size and scope of casino facilities (including number of devices, non-gaming 
amenities, operating characteristics and tax rate)  

• Location of existing and future competitive facilities (including size and scope of the 
same) 

• Drive times (existing road networks) – assumed 90 minutes from “full-service” 
casinos. 
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Market Area Extent: Geographic Extent 

Red lines represent 90-
minute drive times from 
all full-service casinos 
(except the Category 2 
casino). 
Blue line represents 60-
minute drive times from 
the approved Category 2 
casino (Plainville/ Penn 
National). 
Generally, the States of 
Massachusetts, Rhode 
Island and Connecticut 
(and Southern New 
Hampshire) are within a 
90-minute drive time from 
multiple casinos. 
 

 Existing Casinos 
 Future Category 1 
 Proposed Category 2 

 Existing Casinos 
 Future Category 1 
 Approved Category 2 

Springfield 
Casino 

Mohegan Sun 
Montville 

 

Wynn Everett 
Casino 

Foxwoods 
Resort 

Newport 
Grand Slots 

Twin River 
Casino 

Taunton 
Casino 

Plainville 
Park Casino 

Brockton
Casino 

9 



Market Area Extent: Geographic Extent 

Total market area 
extent based on 
approximately 90-
minute drive 
times from all 
existing and 
potential future 
facilities - 
includes all of 
Massachusetts, 
Rhode Island and 
Connecticut as 
well as the 
southern portion 
of New 
Hampshire. 

 Existing Casinos 
 Future Category 1 
 Approved Category 2 

Brockton 
Casino 
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Market Area Extent: Sub-Market Areas 

The total market area was divided into 24 sub-market areas to facilitate market share 
estimates. Each sub-market area has been delineated based on location of existing and 
proposed facilities, existing road networks, and zip code boundaries. 

 Existing Casinos 
 Future Category 1 
 Proposed Category 2 
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Market Area Extent: Existing Adult Population 

• The defined market area 
contains a total population of 
about 12.1 million (2011 
population estimates from 
US Census Bureau 2007-
2011 American Community 
Survey). 

• Market area adult population 
(aged 21+*) represents 
about 73% of the total 
population (or 8.9 million). 

• About 55% of the total 
market area adult population 
resides in Massachusetts. 

 

*While legal age to visit a casino in 
Rhode Island is 18, HLT used 21 for 
modeling purposes as it is the legal 
age in Massachusetts. 
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Total Adult Adults as % Dist. Of
Market Areas Population Population % of Total Adults
Massachusetts Market Areas

Central Boston 1,026,502    781,625     76.1% 8.8%
Central Boston - North 517,581      386,575     74.7% 4.4%
Central Boston - South 306,392      228,442     74.6% 2.6%

Subtotal Central Boston 1,850,475       1,396,642     75.5% 15.8%
Boston Suburbs - North 698,466      506,576     72.5% 5.7%
Boston Suburbs - Northwest 438,244      315,355     72.0% 3.6%
Boston Suburbs - Southwest 264,882      187,800     70.9% 2.1%
Boston Suburbs - South 241,478      179,337     74.3% 2.0%

Subtotal Boston Suburbs 1,643,070       1,189,068     72.4% 13.4%
Raynham 205,423      144,658     70.4% 1.6%
Plainville 147,783      102,830     69.6% 1.2%
Massachusetts Southwest 426,143      317,485     74.5% 3.6%
Massachusetts Southeast 321,460      230,619     71.7% 2.6%
Cape Cod 246,346      194,390     78.9% 2.2%

Subtotal Southern Massachusetts 1,347,155       989,982        73.5% 11.2%
Leominster 207,554      150,114     72.3% 1.7%
Worcester/Milford 554,342      394,984     71.3% 4.5%
Massachusetts North Central 150,122      111,892     74.5% 1.3%
Massachusetts South Central - Springfield 615,030      435,035     70.7% 4.9%
Massachusetts West 144,477      109,573     75.8% 1.2%

Subtotal West & Central Massachusetts 1,671,525       1,201,598     71.9% 13.6%
Subtotal Massachusetts 6,512,225       4,777,290     73.4% 54.0%

Neighbouring States Market Areas
New Hampshire Southwest 369,978      268,310     72.5% 3.0%
New Hampshire East 623,464      453,493     72.7% 5.1%

Subtotal New Hampshire Areas 993,442         721,803        72.7% 8.2%
Rhode Island North 796,817      579,520     72.7% 6.5%
Rhode Island South 257,142      189,311     73.6% 2.1%

Subtotal Rhode Island 1,053,959       768,831        72.9% 8.7%
Connecticut East 645,871      468,861     72.6% 5.3%
Connecticut North Central 1,003,760    734,366     73.2% 8.3%
Connecticut West 1,908,541    1,382,839  72.5% 15.6%

Subtotal Connecticut 3,558,172       2,586,066     72.7% 29.2%
Subtotal Neighbouring States 5,605,573       4,076,700     72.7% 46.0%

Total Market Area 12,117,798     8,853,990     73.1% 100.0%

Source: HLT Advisory Inc. based on US Census Bureau population estimates.

Market Area Total and Adult Population



Size of Market: Introduction 

Size of gaming markets is a function of the adult population (and its propensity to game) 
and gaming supply available in the market. The size of a gaming market can be stated in 
terms of GGR per adult (total GGR divided by adult population).  

Factors impacting size of market: 

• Adult population in market area 
• Number of facilities 
• Number and type of gaming devices 
• Scope of gaming facilities (amenities) 
• Acceptance of gaming as a form of entertainment 

To determine the size of the market, HLT reviewed the market assessment report prepared 
by the State when it was considering introducing casinos (this report did not include a 
Category 2 casino) and identified and assessed comparable markets. 
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Size of Gaming Market: Key Assumptions 

• Market area extent based on ~90-minute drive times from all existing and potential 
future facilities - includes all of Massachusetts, Rhode Island and Connecticut as well as 
the southern portion of New Hampshire 

• To estimate size of gaming market (total revenue available in the market) HLT reviewed 
the 2010 Spectrum Report and assessed the performance of comparable markets: 

− Spectrum 2010 Report - the size of the identified gaming markets (one/region) 
ranged from $250 to $350 GGR/adult, with an average of $300/adult 

− Comparable Markets – in the original market assessment, HLT profiled casino 
markets with 3 to 5 main facilities, urban core and suburban locations, and with a 
total market GGR~$1.0 billion.  Pittsburgh and Philadelphia markets were profiled. 
− For the purposes of the Region C market assessment, the list of comparable 

markets have been expanded to reconfirm size of market potential estimates.  
− In addition, the broader Northeast (Baltimore to Boston) casino gaming 

market trends were assessed. 
− First the current performance of existing market area facilities is profiled.  
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Casino Name 2010 2011 2012 2013 2014 2015
Slot Revenue

Twin River* $424 $463 $478 $470 $466 $457
Newport $53 $50 $50 $46 $45 $45

Subtotal Slot GGR $477 $513 $528 $517 $511 $501

Table Revenue
Twin River* $41 $100 $114
Newport

Subtotal Table GGR $41 $100 $114

Total GGR
Twin River $424 $463 $478 $512 $566 $571
Newport $53 $50 $50 $46 $45 $45

Total GGR $477 $513 $528 $558 $611 $616

* Table games implemented at Twin River in June 2013.
Source: HLT Advisory Inc. based on data from Rhode Island Lottery.

Rhode Island Casino Performance ($Million)
Calendar Year

Competitive Facility: Recent Performance 

• Rhode Island casino performance has increased since 2013 by about 10% 
− Increase attributed to the introduction of table games at Twin River 
− Slots at both facilities declined since 2013 

• Future Developments – relocation and redevelopment of Newport 
− Proposed site closer to the Massachusetts border – Tiverton 
− 1,000 VLTs and 32 tables 
− $75 million investment 
− 84-room hotel  
− 1000 parking spaces 

• Tiverton has requested that the 
State General Assembly enact 
legislation to conduct 
referendum on November 2016 
state ballot. 
− referendum has to be 

approved by both Tiverton 
residents and voters 
statewide. 
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Competitive Facility: Recent Performance 

• Connecticut casino performance has decreased since 2013 by about 9.5% 
− Slot revenue declined by 13.5% and tables by about 6.0% since 2013 

• Future Developments – new casino facility closer to the Massachusetts border 
− Tribes have asked for communities to put forward proposal for potential locations 

Casino Name FY2010 FY2011 FY2012 FY2013 FY2014 FY2015E  % Dist.
Slot Revenue

Mohegan Sun $746 $711 $675 $619 $582 $583 55.6%
Foxwoods $650 $637 $596 $537 $493 $465 44.4%

Subtotal Slot GGR $1,396 $1,348 $1,271 $1,156 $1,075 $1,047 100.0%

Table Revenue
Mohegan Sun $296 $305 $291 $300 $283 $283 55.1%
Foxwoods* $335 $312 $296 $267 $245 $231 44.9%

Subtotal Table GGR $631 $617 $587 $567 $529 $514 100.0%

Total GGR
Mohegan Sun $1,042 $1,016 $966 $919 $866 $865 55.4%
Foxwoods $985 $949 $892 $804 $739 $695 44.6%

Total GGR $2,027 $1,965 $1,858 $1,723 $1,604 $1,561 100.0%

Connecticut Casino Performance ($Million)

Source: HLT Advisory Inc. based on the Mashantucket Pequot Tribal Nation Bondholder Presentation 
(Aug 2012), Mohegan Tribal Gaming  Authority, information from the State of Connecticut Department of 
Consumer Protection and HLT estimates.

*Foxwood tab le revenues based on data presented in the Mashantucket Pequot Tribal Nation 
Bondholder Presentation (Aug 2012) and HLT estimates (for FY2012 to FY2015).
Note: FY ending Sept 30 as per the Mohegan Tribal Gaming Authority.

− Tribes to complete review by 
Dec 2015 

− Four communities have put 
forward proposals: East 
Hartford, East Windsor, 
Hartford and Windsor Locks 
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Mass
Mohegan 

Sun Foxwoods Twin River Newport Subtotal 
Plainridge 

Park
Total 

Market
Resorts 
World

Empire 
State

Monthly Performance
May-14 $51.7 $43.7 $41.1 $4.1 $140.6 n.a. $140.6 $71.3 $49.7
Jun-14 $45.3 $37.7 $37.2 $3.8 $124.0 n.a. $124.0 $64.3 $43.5
Jul-14 $52.6 $44.3 $40.4 $4.2 $141.5 n.a. $141.5 $67.8 $45.3
Aug-14 $56.2 $47.0 $42.9 $4.3 $150.4 n.a. $150.4 $70.9 $47.7
Sep-14 $46.5 $36.0 $37.4 $3.7 $123.5 n.a. $123.5 $65.0 $42.9
Oct-14 $48.9 $39.7 $38.1 $3.9 $130.6 n.a. $130.6 $67.7 $44.3
Nov-14 $48.1 $38.1 $36.9 $3.4 $126.6 n.a. $126.6 $68.7 $42.6
Dec-14 $49.0 $36.2 $37.0 $3.5 $125.7 n.a. $125.7 $68.4 $44.7
Jan-15 $44.0 $34.1 $35.1 $3.3 $116.5 n.a. $116.5 $66.5 $42.0
Feb-15 $42.1 $31.6 $33.8 $3.3 $110.8 n.a. $110.8 $64.2 $42.0

Jul-Feb 2015 $387.4 $307.0 $301.6 $29.5 $1,025.6 n.a. $1,025.6 $539.0 $351.5

May-15 $51.8 $43.2 $43.7 $4.2 $142.9 n.a. $142.9 $72.5 $52.0
Jun-15 $46.7 $38.6 $39.4 $3.6 $128.3 $6.1 $134.4 $66.4 $44.7
Jul-15 $51.6 $44.5 $37.9 $3.8 $137.8 $18.2 $156.0 $69.3 $48.7
Aug-15 $52.0 $42.5 $37.0 $3.8 $135.3 $15.2 $150.5 $69.3 $48.1
Sep-15 $47.7 $37.2 $35.1 $3.6 $123.6 $12.6 $136.2 $69.1 $45.0
Oct-15 $48.0 $38.6 $36.9 $3.7 $127.2 $12.9 $140.1 $68.9 $45.4
Nov-15 $47.7 $38.0 $35.2 $3.6 $124.5 $11.9 $136.4 $68.6 $43.7
Dec-15 $47.3 $37.7 $36.7 $3.5 $125.1 $11.3 $136.4 $73.0 $47.7
Jan-16 $48.5 $35.7 $35.8 $3.5 $123.5 $12.5 $136.1 $67.8 $45.5
Feb-16 $48.4 $36.2 $36.5 $3.6 $124.7 $12.7 $137.4 $70.8 $48.3

Jul-Feb 2016 $391.2 $310.3 $291.0 $29.1 $1,021.7 $107.3 $1,129.0 $556.9 $372.3

Year over Year Change ($Million)
May 2014-15 $0.1 -$0.5 $2.6 $0.2 $2.3 n.a. $2.3 $1.3 $2.3
Jun 2014-15 $1.4 $0.9 $2.2 -$0.2 $4.3 $6.1 $10.4 $2.0 $1.2
Jul 2014-15 -$1.0 $0.1 -$2.5 -$0.3 -$3.7 $18.2 $14.4 $1.6 $3.4
Aug 2014-15 -$4.2 -$4.5 -$5.9 -$0.5 -$15.1 $15.2 $0.1 -$1.6 $0.4
Sep 2014-15 $1.3 $1.2 -$2.3 -$0.1 $0.1 $12.6 $12.7 $4.1 $2.1
Oct 2014-15 -$0.8 -$1.2 -$1.2 -$0.1 -$3.4 $12.9 $9.5 $1.3 $1.0
Nov 2014-15 -$0.5 -$0.1 -$1.7 $0.1 -$2.1 $11.9 $9.9 -$0.1 $1.1
Dec 2014-15 -$1.7 $1.5 -$0.4 $0.0 -$0.6 $11.3 $10.6 $4.6 $3.0
Jan 2015-16 $4.5 $1.6 $0.6 $0.3 $7.0 $12.5 $19.6 $1.3 $3.4
Feb 2015-16 $6.3 $4.6 $2.7 $0.3 $14.0 $12.7 $26.6 $6.7 $6.3

Jul-Feb 2016 $3.8 $3.3 -$10.6 -$0.4 -$3.9 $107.3 $103.4 $17.9 $20.8

Source: HLT Advisory Inc. based on data from the Massachusetts Gaming Commission, Rhode Island 
Lottery and State of Connecticut Department of Consumer Protection.

Slot Performance of Competitive Facilities 
Connecticut Rhode Island New York

Competitive Facility: Recent Performance 

• Since Plainridge opened, the 
total market (four casinos in 
CT and RI) has increased by 
$103.4 million (July 1 to Feb 
29).   

• Plainridge generated $107.3 
million (July 1 to Feb 29) 
while other market area 
facilities decreased by $3.9 
million.   
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Size of Market: Spectrum 2010 Report Prepared for State  

Key Assumptions: 

• Three resort casinos located in 
the geographic centre of the 
identified Massachusetts 
Regions. 

• Market area for each casino 
based on a 2-hour drive time. 

• Given results and assumptions 
of the Spectrum 2010 Report, 
the size of identified gaming 
markets (excluding incremental 
revenue from hotel rooms) 
ranges from $250 to $350 
GGR/adult, with an average of 
$300/Adult for the combined 
market area. 

Appendix A Contains a detailed summary of Spectrum 2010 Report 
and a description of Primary, Secondary, and Alternate 
Presentations. 

Region 1 Region 2 Region 3 State
Primary Presentation (Moderate Case)

Adult Population 7,938,447       7,186,209    7,296,008    9,426,446       
Total GGR Captured by State Casinos $496,700,731 $488,999,275 $373,365,810 $1,359,065,816
GGR/Adult Captured by State Casinos $63 $68 $51 $144
State Share of total 20.0% 20.0% 20.0% 47.6%

Estimated Total Market GGR/Adult $313 $340 $256 $303

Secondary Presentation (Moderate Case)
Adult Population 7,867,726       7,030,110    7,769,099    9,426,446       
Total GGR Captured by State Casinos $492,275,818 $478,377,173 $397,575,793 $1,368,228,784
GGR/Adult Captured by State Casinos $63 $68 $51 $145
State Share of total 20.0% 20.0% 20.0% 48.1%

Estimated Total Market GGR/Adult $313 $340 $256 $302

Alternate Presentation (Moderate Case)
Adult Population 7,867,726       7,030,110    7,769,099    9,426,446       
Total GGR Captured by State Casinos $989,474,395 $466,417,744 $411,490,946 $1,867,383,085
GGR/Adult Captured by State Casinos $126 $66 $53 $198
State Share of total 40.2% 19.5% 20.7% 65.2%

Estimated Total Market GGR/Adult $313 $340 $256 $304

Note: Spectrum refers to Region 1, Region 2 and Region 3.  Region 1 is located in northeast 
Massachusetts (currently known as Region A).  Region 2 is located in southeast Massachusetts 
(currently known as Region C) and Region 3 is central/western Massachusetts (currently known as 
Region B).

 Win/Adult Estimates Based on Spectrum 2010 Report 

Source: HLT Advisory Inc. based on Spectrum Gaming Group, Market Analysis, Gross Gaming Revenue 
Projections: An Update (prepared for the Massachusetts Legislature), March 31, 2010 and HLT 
assumptions.
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Size of Market: Comparison Markets 

For each comparison market identified, the current GGR per adult was estimated.  Factors 
that were assessed included: 

• A market area was defined based on a typical drive time and the location of competitive 
facilities 

• Total adult population 
• Gaming tax rates 
• Current performance of market area facilities (revenue by type of devices and number of 

devices) 
• Supply of gaming devices in market area facilities 
• Total market area gaming revenue trend (generated by market area facilities) 
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Indianapolis Cleveland Philadelphia Pittsburgh1 Chicago Cincinnati St. Louis

Adult Population2 2,273,844 2,968,892 4,683,841  2,674,853  7,796,680 2,068,169 2,329,513 1,687,078 

Number of Facilities/Location 2 4 5 5 11 7 6 6

Supply
Slots 3,972        6,081        10,591       8,637         16,567      9,810        10,627      8,760       
Tables n/a 121          470           310           700          270          337          255          

Gaming Supply
Adults/Slot 572          488          442           310           471          211          219          193          
Adults/Table n/a 24,536      9,970         8,637         11,138      7,660        6,913        6,616       

Casino Win($Millions)
Slot Win $448.2 $501.6 $975.5 $642.4 $1,882.3 $662.3 $921.2 $678.0
Table Win n/a $100.0 $352.8 $140.7 $475.7 $113.6 $135.3 $101.5
Total Win $448.2 $601.7 $1,328.3 $783.1 $2,357.9 $775.9 $1,056.5 $779.5

Win/Adult
Slot Win $197 $169 $208 $240 $241 $320 $395 $402
Table Win n/a $34 $75 $53 $61 $55 $58 $60
Total Win $197 $203 $284 $293 $302 $375 $454 $462

n/a - not applicab le

Comparable Market Areas - FY2015 Performance

Source: HLT Advisory Inc. based on reports from the Pennsylvania Gaming Control Board, Ohio Casino Control Commission, Ohio State 
Racing Commission, Illinois Gaming Board, Indiana Gaming Commission, Michigan Gaming Control Board, Iowa Racing and Gaming 
Commission, Kansas Racing and Gaming Commission, Missouri Gaming Commission, Delaware Lottery, West Virginia Lottery, US 
Census Bureau and HLT estimates.
1- Assumes ~55% to ~70% of West Virginia (Mountaineer and Wheeling) casino win and ~70% of Lady Luck casino win originates from 
within the defined Pittsburgh market area.
2- 2015 adult population 21+. Market areas are based on up to a 90-minutes drive time - adjusted for competition. 

Kansas 
City

Size of Gaming Market: Comparable Markets 
HLT believes that $300-$350 win per adult is an appropriate benchmark to estimate total 
size (market area win captured by market area facilities) of the defined market area. 

Note: VLTs were introduced to the Illinois market in 2012.  HLT believes that VLTs cannibalized a portion 
of casino market area win. In 2015, VLTs generated $805 million in the state of which $368 million was 
from the defined Chicago market area. 
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Size of Market: Existing Market Area Competition  
Existing Competitive Facilities -  RI & CT 

Category 1 & 2 casinos will have to compete with established Rhode Island and Connecticut 
casinos for a share of the market.  

• Twin Rivers (Rhode Island) has a market competitive advantage over the Category 2 
casino due to its size and scope of gaming offering (~4,300 slot machines and 66 table 
games), and smoking.  Its gaming tax rate and amenity offerings is similar to the 
Category 2 casino.  

• Category 1 casinos on the other hand will have a competitive advantage over Twin 
Rivers casino due to its greater range of non-gaming amenities and lower tax rate. 

• The Connecticut casinos have a market competitive advantage over the Category 2 
casino due to their size and scope of gaming offering (over 4,500 slot machines each 
and 250 table games each), their amenity facility offerings (hotel rooms and meeting 
space, multiple food and beverage outlets, and multiple entertainment facilities), their 
tax rate and smoking.   

• The size and scope, amenities offering and tax rate (for slot gaming only) of Category 1 
casinos is very similar to Connecticut casinos (except for smoking and no table gaming 
tax) and as such, Category 1 casinos should be able to effectively compete with 
Connecticut casinos. 

 
 
 

21 



Size of Market: Massachusetts Market Area 
Potential GGR/Adult - Conclusions 

• Based on the review of the Spectrum Report and identified comparison markets, HLT 
believes that a GGR/adult level ranging between $300 and $350 is appropriate to estimate 
the size of the Massachusetts casino market. 

• Connecticut and Rhode Island casinos currently penetrate the Massachusetts portion of the 
defined market area and will compete with Massachusetts casinos in the future for a share 
of the market.  

– Both Rhode Island and Connecticut casinos have significant competitive advantages 
over the Category 2 casino.  

– Category 1 casinos have a competitive advantage over Rhode Island casinos and the 
Category 2 casino, and will be able to effectively compete with Connecticut casinos. 
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Size of Market: Massachusetts Market Area 
Potential GGR Estimate - Conclusions 
With a GGR/adult level ranging from 
$300 to $350 and a current adult 
population of 8.9 million, the current 
size of the defined casino market 
area is estimated between $2.7 and 
$3.1 billion. 

Adult GGR/ Total Market GGR/ Total Market
Market Areas Population Adult GGR Adult GGR
Massachusetts Market Areas

Central Boston 781,625    $300 $234,487,500 $350 $273,568,750
Central Boston - North 386,575    $300 $115,972,500 $350 $135,301,250
Central Boston - South 228,442    $300 $68,532,600 $350 $79,954,700

Subtotal Central Boston 1,396,642    $300 $418,992,600 $350 $488,824,700
Boston Suburbs - North 506,576    $300 $151,972,800 $350 $177,301,600
Boston Suburbs - Northwest 315,355    $300 $94,606,500 $350 $110,374,250
Boston Suburbs - Southwest 187,800    $300 $56,340,000 $350 $65,730,000
Boston Suburbs - South 179,337    $300 $53,801,100 $350 $62,767,950

Subtotal Boston Suburbs 1,189,068    $300 $356,720,400 $350 $416,173,800
Raynham 144,658    $300 $43,397,400 $350 $50,630,300
Plainville 102,830    $300 $30,849,000 $350 $35,990,500
Massachusetts Southwest 317,485    $300 $95,245,500 $350 $111,119,750
Massachusetts Southeast 230,619    $300 $69,185,700 $350 $80,716,650
Cape Cod 194,390    $300 $58,317,000 $350 $68,036,500

Subtotal Southern Massachusetts 989,982       $300 $296,994,600 $350 $346,493,700
Leominster 150,114    $300 $45,034,200 $350 $52,539,900
Worcester/Milford 394,984    $300 $118,495,200 $350 $138,244,400
Massachusetts North Central 111,892    $300 $33,567,600 $350 $39,162,200
Massachusetts South Central - Springfield 435,035    $300 $130,510,500 $350 $152,262,250
Massachusetts West 109,573    $300 $32,871,900 $350 $38,350,550

Subtotal West & Central Massachusetts 1,201,598    $300 $360,479,400 $350 $420,559,300
Subtotal Massachusetts 4,777,290    $300 $1,433,187,000 $350 $1,672,051,500

Neighbouring States Market Areas
New Hampshire Southwest 268,310    $300 $80,493,000 $350 $93,908,500
New Hampshire East 453,493    $300 $136,047,900 $350 $158,722,550

Subtotal New Hampshire Areas 721,803       $300 $216,540,900 $350 $252,631,050
Rhode Island North* 579,520    $300 $173,856,000 $350 $202,832,000
Rhode Island South* 189,311    $300 $56,793,300 $350 $66,258,850

Subtotal Rhode Island 768,831       $300 $230,649,300 $350 $269,090,850
Connecticut East 468,861    $300 $140,658,300 $350 $164,101,350
Connecticut North Central 734,366    $300 $220,309,800 $350 $257,028,100
Connecticut West 1,382,839 $300 $414,851,700 $350 $483,993,650

Subtotal Connecticut 2,586,066    $300 $775,819,800 $350 $905,123,100
Subtotal Neighbouring States 4,076,700    $300 $1,223,010,000 $350 $1,426,845,000

Total Market Area 8,853,990    $300 $2,656,197,000 $350 $3,098,896,500

Source: HLT Advisory Inc. estimates.

At $300/Adult At $350/Adult
Market Area Adult Population and Total GGR Potential
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Market Shares: Introduction  
The market performance of the proposed Category 1 facilities will be dependent on: 

• Size and Scope of proposed facility. 
• Operating environment compared to competitive casinos (e.g., number of and type of 

gaming devices permitted including restrictions, tax rates, smoking policy, amenity 
facilities and use of the same to drive visitation, etc.). 

• Proximity to competitive facilities.   
• Proximity to market area population. 
• Facility capacity constraints (e.g. number of permitted gaming devices, parking, etc.). 
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Market Shares: Full Competition 
Key Assumption/Notes:  

1. Size of market under full competition (i.e., including the awarded Category 2 casino) has been 
estimated based on a $300 GGR/adult, a $350 GGR/adult as well as on a blended GGR/adult level. The 
blended GGR/adult level has been generally based on the following assumptions: 

• $375 for areas with a casino. 

• $325 for areas adjacent to casino markets. 

• $275 for all other areas. 

Note: GGR/adult includes both slot and table GGR. 

2. Three Category 1 facility locations assumed for the purpose of this assessment: Boston (Region A), 
Springfield (Region B) and Taunton (Region C). 

3. The size and scope of all Category 1 facilities are assumed to be equal (e.g. ~3,000 slots, at least 100 
tables, hotel, multiple food and beverage outlets, and additional facility amenities). 

4. The Category 1 facilities will operate in an environment similar to existing competitors (i.e., similar tax 
rates on slot gaming).  However, unlike existing competitors, Category 1 facilities will not allow smoking 
and tax rate will be also applicable on table gaming (no table tax in Connecticut and 18% tax rate in 
Rhode Island). 

5. Specific Inflow estimates from beyond the defined market area have not be estimated for Category 1 
facilities (see page 44 for greater discussion on inflow). 

6. For the purposes of this analysis, timing (i.e. when a facility will be operational) was not factored into 
the analysis, nor was potential future market area population increases. 

Appendix C contains all the detailed market share and GGR estimate tables under Full Competition for all future Massachusetts 
gaming facilities (i.e. the selected Category 2 casino and Category 1 casino locations). 
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Region B Region C Category 2
Springfield/ 

MGM
Everett/ 
Wynn

Brockton/ 
MG&E 

Plainville/
Penn National Twin River Newport Mohegan Sun Foxwoods 

Gaming Devices
Slots* 3,000 3,080 2,100 1,250 4,264 1,097 5,138 4,559
Tables 100 250 124 108 317 280

F&B Facilities
F&B Outlets 7 10 6 2 2 1 17 17
Food Court 1 n/p 1 1 3 4 2

Other Ancillary Facilities
Entertainment Outlets 2 1 1 2 1 3 2

Entertainment To partner with 
existing centres 

(e.g., Mass 
Mutual & 

Symphony 
Hall/CityStage)

1,000 seat multi-
purpose venue, 

500 seat outdoor 
amphitheatre

15,600 sf multi-
purpose space

< 100 
seats

 29,000 sf and 
200 seats 

 400 seats  10,000 seats 
400 seats
350 seats 

4,000 seats
1,500 seats

Additional Convention 
Space

21,105 sf 37,068 sf  100,000 sf 50,000 sf

Hotel Rooms 1 Hotel 
(250 rooms)

1 Hotel
(629 rooms)

1 Hotel 
(250 rooms)

1,200 2,205

Retail 26,000 sf of retail 
space

52,632 sf retail 1,000 sf retail  2 retail 
outlets 

39 retail 
outlets

24 retail 
outlets

Other Characteristics
Smoking Allowed No No No No Yes Yes Yes Yes

Tax Rate 25% of total 
GGR

25% of total 
GGR

25% of total 
GGR

49% of slot 
revenue

Source: HLT Advisory Inc. Based on casino annual reports, state gaming commission reports, individual casino websites and Applicants' submissions.
n/p: not provided.
* Connecticut  and Rhode Island slot machines totals based on February 2016 as reported by the State of Connecticut and State of Rhode Island.

 60.8% of slot revenue
18% of table revenue 

25%-30% of slot revenue

Proposed Category 1 and Competitive Casino Characteristics
Massachusetts Rhode Island Connecticut

Region A

Market Shares: Competitive Environment 

• Brockton/MG&E’s proposed 
facility is smaller (in terms of 
gaming supply) and has a 
narrower scope than what 
was assumed in the base 
market analysis. 
• Slot supply of 2,100 

machines is lower than 
3,000 assumed. 

• Less non-gaming 
amenities than assumed. 
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Market Shares: Full Competition  
Region B (Springfield) – Market Shares Results 
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Market Shares: Full Competition  
Region B (Springfield) – Market Shares Results 

Market Areas
Market 
Shares

At $300/
Adult

Blended GGR/
Adult

At $350/
Adult

Massachusetts South Central - Springfield 80.0% $104,408,400 $130,510,500 $121,809,800
Connecticut North Central 30.0% $66,092,940 $71,600,685 $77,108,430

Markets Within 0-30 Minutes $170,501,340 $202,111,185 $198,918,230
Worcester/Milford 25.0% $29,623,800 $32,092,450 $34,561,100
Massachusetts North Central 80.0% $26,854,080 $29,091,920 $31,329,760
Massachusetts West 80.0% $26,297,520 $24,106,060 $30,680,440
Connecticut East 5.0% $7,032,915 $8,791,144 $8,205,068
Connecticut West 10.0% $41,485,170 $38,028,073 $48,399,365

Markets Within 30-60 Minutes $131,293,485 $132,109,646 $153,175,733
Leominster 25.0% $11,258,550 $10,320,338 $13,134,975
Boston Suburbs - Northwest 15.0% $14,190,975 $13,008,394 $16,556,138
Boston Suburbs - Southwest 15.0% $8,451,000 $9,155,250 $9,859,500
Plainville 5.0% $1,542,450 $1,928,063 $1,799,525
Rhode Island North 5.0% $8,692,800 $10,866,000 $10,141,600
New Hampshire Southwest 20.0% $16,098,600 $14,757,050 $18,781,700

Markets Within 60-90 Minutes $60,234,375 $60,035,094 $70,273,438
Central Boston 5.0% $11,724,375 $14,655,469 $13,678,438
Central Boston - North 5.0% $5,798,625 $6,281,844 $6,765,063
Central Boston - South 5.0% $3,426,630 $3,712,183 $3,997,735
Rhode Island South 5.0% $2,839,665 $3,549,581 $3,312,943
Raynham 5.0% $2,169,870 $2,712,338 $2,531,515
Massachusetts Southwest 5.0% $4,762,275 $5,159,131 $5,555,988
Massachusetts Southeast 5.0% $3,459,285 $3,747,559 $4,035,833
Cape Cod 5.0% $2,915,850 $2,672,863 $3,401,825
Boston Suburbs - North 5.0% $7,598,640 $6,965,420 $8,865,080
Boston Suburbs - South 5.0% $2,690,055 $2,914,226 $3,138,398
New Hampshire East 5.0% $6,802,395 $6,235,529 $7,936,128

Markets Beyond 90-Minutes $54,187,665 $58,606,141 $63,218,943

Subtotal Market Area $416,216,865 $452,862,066 $485,586,343

Source: HLT Advisory Inc. estimates.

Springfield (Region B) Category 1 Casino - Summary of GGR EstimatesSub-market areas have 
been organized 
(generally) by drive times 
for illustration purposes 
only. 
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Market Shares: Full Competition  
Region A (Boston) – GGR Estimates 

Market Areas
Market 
Shares

At $300/
Adult

Blended GGR/
Adult

At $350/
Adult

Central Boston 75.0% $175,865,625 $219,832,031 $205,176,563
Central Boston - North 75.0% $86,979,375 $94,227,656 $101,475,938
Central Boston - South 50.0% $34,266,300 $37,121,825 $39,977,350
Boston Suburbs - North 75.0% $113,979,600 $104,481,300 $132,976,200
Boston Suburbs - South 20.0% $10,760,220 $11,656,905 $12,553,590

Markets Within 0-30 Minutes $421,851,120 $467,319,718 $492,159,640
New Hampshire East 50.0% $68,023,950 $62,355,288 $79,361,275
Boston Suburbs - Northwest 45.0% $42,572,925 $39,025,181 $49,668,413
Boston Suburbs - Southwest 25.0% $14,085,000 $15,258,750 $16,432,500
Raynham 10.0% $4,339,740 $5,424,675 $5,063,030
Plainville 10.0% $3,084,900 $3,856,125 $3,599,050
Massachusetts Southwest 5.0% $4,762,275 $5,159,131 $5,555,988
Massachusetts Southeast 10.0% $6,918,570 $7,495,118 $8,071,665
Cape Cod 10.0% $5,831,700 $5,345,725 $6,803,650

Markets Within 30-60 Minutes $149,619,060 $143,919,993 $174,555,570
New Hampshire Southwest 35.0% $28,172,550 $25,824,838 $32,867,975
Leominster 35.0% $15,761,970 $14,448,473 $18,388,965
Worcester/Milford 25.0% $29,623,800 $32,092,450 $34,561,100
Rhode Island North 5.0% $8,692,800 $10,866,000 $10,141,600
Rhode Island South 5.0% $2,839,665 $3,549,581 $3,312,943

Markets Within 60-90 Minutes $85,090,785 $86,781,341 $99,272,583
Massachusetts North Central 5.0% $1,678,380 $1,818,245 $1,958,110
Massachusetts South Central - Springfield 5.0% $6,525,525 $8,156,906 $7,613,113
Massachusetts West 5.0% $1,643,595 $1,506,629 $1,917,528
Connecticut East 5.0% $7,032,915 $8,791,144 $8,205,068
Connecticut North Central 5.0% $11,015,490 $11,933,448 $12,851,405
Connecticut West 5.0% $20,742,585 $19,014,036 $24,199,683

Markets Beyond 90-Minutes $48,638,490 $51,220,408 $56,744,905

Subtotal Market Area $705,199,455 $749,241,459 $822,732,698

Source: HLT Advisory Inc. estimates.

Boston (Region A) Category 1 Casino - Summary of GGR EstimatesSub-market areas have 
been organized 
(generally) by drive times 
for illustration purposes 
only. 
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Market Shares: Full Competition  
Region C (Taunton) – Market Shares Results 
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Market Shares: Full Competition  
Region C (Taunton) – GGR Estimates 

Market Areas
Market 
Shares

At $300/
Adult

Blended GGR/
Adult

At $350/
Adult

Raynham 47.5% $20,613,765 $25,767,206 $24,049,393
Massachusetts Southwest 50.0% $47,622,750 $51,591,313 $55,559,875

Markets Within 0-30 Minutes $68,236,515 $77,358,519 $79,609,268
Central Boston 5.0% $11,724,375 $14,655,469 $13,678,438
Central Boston - North 5.0% $5,798,625 $6,281,844 $6,765,063
Central Boston - South 15.0% $10,279,890 $11,136,548 $11,993,205
Boston Suburbs - South 25.0% $13,450,275 $14,571,131 $15,691,988
Boston Suburbs - Southwest 20.0% $11,268,000 $12,207,000 $13,146,000
Plainville 20.0% $6,169,800 $7,712,250 $7,198,100
Massachusetts Southeast 60.0% $41,511,420 $44,970,705 $48,429,990
Cape Cod 60.0% $34,990,200 $32,074,350 $40,821,900
Rhode Island North 10.0% $17,385,600 $21,732,000 $20,283,200
Rhode Island South 10.0% $5,679,330 $7,099,163 $6,625,885

Markets Within 30-60 Minutes $158,257,515 $172,440,459 $184,633,768
Boston Suburbs - North 10.0% $15,197,280 $13,930,840 $17,730,160
Boston Suburbs - Northwest 15.0% $14,190,975 $13,008,394 $16,556,138
Leominster 15.0% $6,755,130 $6,192,203 $7,880,985
Worcester/Milford 15.0% $17,774,280 $19,255,470 $20,736,660
Connecticut East 5.0% $7,032,915 $8,791,144 $8,205,068

Markets Within 60-90 Minutes $60,950,580 $61,178,050 $71,109,010
New Hampshire East 10.0% $13,604,790 $12,471,058 $15,872,255
New Hampshire Southwest 5.0% $4,024,650 $3,689,263 $4,695,425
Massachusetts North Central 5.0% $1,678,380 $1,818,245 $1,958,110
Massachusetts South Central - Springfield 5.0% $6,525,525 $8,156,906 $7,613,113
Massachusetts West 5.0% $1,643,595 $1,506,629 $1,917,528
Connecticut North Central 5.0% $11,015,490 $11,933,448 $12,851,405
Connecticut West 5.0% $20,742,585 $19,014,036 $24,199,683

Markets Beyond 90-Minutes $59,235,015 $58,589,584 $69,107,518

Subtotal Market Area $346,679,625 $369,566,611 $404,459,563

Source: HLT Advisory Inc. estimates.

Taunton (Region C) Category 1 Casino - Summary of GGR EstimatesSub-market areas have 
been organized 
(generally) by drive times 
for illustration purposes 
only. 
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Market Shares: Additional Region C Scenarios 

In HLT’s analysis for Category 1 and Category 2 casinos, HLT assumed one Category 1 
casino in Region C located in Taunton.  This Region C scenario is a reasonable estimate for 
total gross gaming revenue generated by a Brockton casino if no Tribal casino opens in 
Taunton. 
For the purposes of the Region C market assessment, HLT developed two additional market 
scenarios (before March 15, 2016 Mashpee Presentation):  
• Scenario 1 - Brockton and Taunton are the same size and quality (no competitive 

advantage due to either tax rate or marketing/facility investment). 
• Scenario 2 – Taunton has a competitive advantage over Brockton due to no gaming tax 

and greater marketing and/or facility investment.  
 
The detailed results of this analysis are contained in Appendix D. 
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Market Shares: Full Competition – Scenario 1  
Region C (Brockton) – Market Shares Results 
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Market Areas
Market 
Shares

At $300/
Adult

Blended GGR/
Adult

At $350/
Adult

Raynham 35.0% $15,189,090 $18,986,363 $17,720,605
Massachusetts Southeast 37.5% $25,944,638 $28,106,691 $30,268,744
Boston Suburbs - South 27.5% $14,795,303 $16,028,244 $17,261,186

Markets Within 0-30 Minutes $55,929,030 $63,121,298 $65,250,535
Massachusetts Southwest 22.5% $21,430,238 $23,216,091 $25,001,944
Central Boston 5.0% $11,724,375 $14,655,469 $13,678,438
Central Boston - North 5.0% $5,798,625 $6,281,844 $6,765,063
Central Boston - South 15.0% $10,279,890 $11,136,548 $11,993,205
Boston Suburbs - North 5.0% $7,598,640 $6,965,420 $8,865,080
Boston Suburbs - Northwest 10.0% $9,460,650 $8,672,263 $11,037,425
Boston Suburbs - Southwest 20.0% $11,268,000 $12,207,000 $13,146,000
Plainville 15.0% $4,627,350 $5,784,188 $5,398,575
Rhode Island North 7.5% $13,039,200 $16,299,000 $15,212,400

Markets Within 30-60 Minutes $95,226,968 $105,217,821 $111,098,129
Rhode Island South 7.5% $4,259,498 $5,324,372 $4,969,414
Cape Cod 40.0% $23,326,800 $21,382,900 $27,214,600
Leominster 7.5% $3,377,565 $3,096,101 $3,940,493
Worcester/Milford 10.0% $11,849,520 $12,836,980 $13,824,440
New Hampshire East 5.0% $6,802,395 $6,235,529 $7,936,128

Markets Within 60-90 Minutes $49,615,778 $48,875,882 $57,885,074
New Hampshire Southwest 2.5% $2,012,325 $1,844,631 $2,347,713
Massachusetts North Central 2.5% $839,190 $909,123 $979,055
Massachusetts South Central - Springfield 2.5% $3,262,763 $4,078,453 $3,806,556
Massachusetts West 2.5% $821,798 $753,314 $958,764
Connecticut North Central 2.5% $5,507,745 $5,966,724 $6,425,703
Connecticut East 2.5% $3,516,458 $4,395,572 $4,102,534
Connecticut West 2.5% $10,371,293 $9,507,018 $12,099,841

Markets Beyond 90-Minutes $26,331,570 $27,454,835 $30,720,165

Subtotal Market Area $227,103,345 $244,669,835 $264,953,903

Source: HLT Advisory Inc. estimates.

Brockton/MG&E Category 1 Casino - Summary of GGR Estimates (Scenario 1)

Market Shares: Full Competition – Scenario 1  
Region C (Brockton) – Market Shares Results 
Sub-market areas have 
been organized 
(generally) by drive times 
for illustration purposes 
only. 
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Market Shares: Full Competition – Scenario 1  
Region C (Taunton) – Market Shares Results 
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Market Shares: Full Competition – Scenario 1  
Region C (Taunton) – Market Shares Results 
Sub-market areas have 
been organized 
(generally) by drive times 
for illustration purposes 
only. 

Market Areas
Market 
Shares

At $300/
Adult

Blended GGR/
Adult

At $350/
Adult

Raynham 35.0% $15,189,090 $18,986,363 $17,720,605
Massachusetts Southwest 32.5% $30,954,788 $33,534,353 $36,113,919

Markets Within 0-30 Minutes $46,143,878 $52,520,716 $53,834,524
Central Boston 5.0% $11,724,375 $14,655,469 $13,678,438
Central Boston - North 5.0% $5,798,625 $6,281,844 $6,765,063
Central Boston - South 12.5% $8,566,575 $9,280,456 $9,994,338
Boston Suburbs - South 15.0% $8,070,165 $8,742,679 $9,415,193
Boston Suburbs - Southwest 10.0% $5,634,000 $6,103,500 $6,573,000
Plainville 15.0% $4,627,350 $5,784,188 $5,398,575
Massachusetts Southeast 32.5% $22,485,353 $24,359,132 $26,232,911
Cape Cod 40.0% $23,326,800 $21,382,900 $27,214,600
Rhode Island North 7.5% $13,039,200 $16,299,000 $15,212,400
Rhode Island South 7.5% $4,259,498 $5,324,372 $4,969,414

Markets Within 30-60 Minutes $107,531,940 $118,213,539 $125,453,930
Boston Suburbs - North 5.0% $7,598,640 $6,965,420 $8,865,080
Boston Suburbs - Northwest 10.0% $9,460,650 $8,672,263 $11,037,425
Leominster 7.5% $3,377,565 $3,096,101 $3,940,493
Worcester/Milford 10.0% $11,849,520 $12,836,980 $13,824,440
Connecticut East 2.5% $3,516,458 $4,395,572 $4,102,534

Markets Within 60-90 Minutes $35,802,833 $35,966,336 $41,769,971
New Hampshire East 5.0% $6,802,395 $6,235,529 $7,936,128
New Hampshire Southwest 2.5% $2,012,325 $1,844,631 $2,347,713
Massachusetts North Central 2.5% $839,190 $909,123 $979,055
Massachusetts South Central - Springfield 2.5% $3,262,763 $4,078,453 $3,806,556
Massachusetts West 2.5% $821,798 $753,314 $958,764
Connecticut North Central 2.5% $5,507,745 $5,966,724 $6,425,703
Connecticut West 2.5% $10,371,293 $9,507,018 $12,099,841

Markets Beyond 90-Minutes $29,617,508 $29,294,792 $34,553,759

Subtotal Market Area $219,096,158 $235,995,382 $255,612,184

Source: HLT Advisory Inc. estimates.

Taunton (Region C) Category 1 Casino - Summary of GGR Estimates (Scenario 1)
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Market Shares: Full Competition – Scenario 2  
Region C (Brockton) – Market Shares Results 
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Market Areas
Market 
Shares

At $300/
Adult

Blended GGR/
Adult

At $350/
Adult

Raynham 30.0% $13,019,220 $16,274,025 $15,189,090
Massachusetts Southeast 30.0% $20,755,710 $22,485,353 $24,214,995
Boston Suburbs - South 15.0% $8,070,165 $8,742,679 $9,415,193

Markets Within 0-30 Minutes $41,845,095 $47,502,056 $48,819,278
Massachusetts Southwest 20.0% $19,049,100 $20,636,525 $22,223,950
Central Boston 5.0% $11,724,375 $14,655,469 $13,678,438
Central Boston - North 5.0% $5,798,625 $6,281,844 $6,765,063
Central Boston - South 10.0% $6,853,260 $7,424,365 $7,995,470
Boston Suburbs - North 5.0% $7,598,640 $6,965,420 $8,865,080
Boston Suburbs - Northwest 10.0% $9,460,650 $8,672,263 $11,037,425
Boston Suburbs - Southwest 10.0% $5,634,000 $6,103,500 $6,573,000
Plainville 15.0% $4,627,350 $5,784,188 $5,398,575
Rhode Island North 5.0% $8,692,800 $10,866,000 $10,141,600

Markets Within 30-60 Minutes $79,438,800 $87,389,573 $92,678,600
Rhode Island South 5.0% $2,839,665 $3,549,581 $3,312,943
Cape Cod 30.0% $17,495,100 $16,037,175 $20,410,950
Leominster 5.0% $2,251,710 $2,064,068 $2,626,995
Worcester/Milford 7.5% $8,887,140 $9,627,735 $10,368,330
New Hampshire East 5.0% $6,802,395 $6,235,529 $7,936,128

Markets Within 60-90 Minutes $38,276,010 $37,514,088 $44,655,345
New Hampshire Southwest 2.5% $2,012,325 $1,844,631 $2,347,713
Massachusetts North Central 2.5% $839,190 $909,123 $979,055
Massachusetts South Central - Springfield 2.5% $3,262,763 $4,078,453 $3,806,556
Massachusetts West 2.5% $821,798 $753,314 $958,764
Connecticut North Central 2.5% $5,507,745 $5,966,724 $6,425,703
Connecticut East 2.5% $3,516,458 $4,395,572 $4,102,534
Connecticut West 2.5% $10,371,293 $9,507,018 $12,099,841

Markets Beyond 90-Minutes $26,331,570 $27,454,835 $30,720,165

Subtotal Market Area $185,891,475 $199,860,551 $216,873,388

Source: HLT Advisory Inc. estimates.

Brockton/MG&E Category 1 Casino - Summary of GGR Estimates (Scenario 2)

Market Shares: Full Competition – Scenario 2  
Region C (Brockton) – Market Shares Results 
Sub-market areas have 
been organized 
(generally) by drive times 
for illustration purposes 
only. 
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Market Shares: Full Competition – Scenario 2  
Region C (Taunton) – Market Shares Results 
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Market Areas
Market 
Shares

At $300/
Adult

Blended GGR/
Adult

At $350/
Adult

Raynham 40.0% $17,358,960 $21,698,700 $20,252,120
Massachusetts Southwest 37.5% $35,717,063 $38,693,484 $41,669,906

Markets Within 0-30 Minutes $53,076,023 $60,392,184 $61,922,026
Central Boston 5.0% $11,724,375 $14,655,469 $13,678,438
Central Boston - North 5.0% $5,798,625 $6,281,844 $6,765,063
Central Boston - South 20.0% $13,706,520 $14,848,730 $15,990,940
Boston Suburbs - South 30.0% $16,140,330 $17,485,358 $18,830,385
Boston Suburbs - Southwest 22.5% $12,676,500 $13,732,875 $14,789,250
Plainville 22.5% $6,941,025 $8,676,281 $8,097,863
Massachusetts Southeast 40.0% $27,674,280 $29,980,470 $32,286,660
Cape Cod 50.0% $29,158,500 $26,728,625 $34,018,250
Rhode Island North 15.0% $26,078,400 $32,598,000 $30,424,800
Rhode Island South 15.0% $8,518,995 $10,648,744 $9,938,828

Markets Within 30-60 Minutes $158,417,550 $175,636,395 $184,820,475
Boston Suburbs - North 5.0% $7,598,640 $6,965,420 $8,865,080
Boston Suburbs - Northwest 10.0% $9,460,650 $8,672,263 $11,037,425
Leominster 10.0% $4,503,420 $4,128,135 $5,253,990
Worcester/Milford 12.5% $14,811,900 $16,046,225 $17,280,550
Connecticut East 2.5% $3,516,458 $4,395,572 $4,102,534

Markets Within 60-90 Minutes $39,891,068 $40,207,614 $46,539,579
New Hampshire East 5.0% $6,802,395 $6,235,529 $7,936,128
New Hampshire Southwest 2.5% $2,012,325 $1,844,631 $2,347,713
Massachusetts North Central 2.5% $839,190 $909,123 $979,055
Massachusetts South Central - Springfield 2.5% $3,262,763 $4,078,453 $3,806,556
Massachusetts West 2.5% $821,798 $753,314 $958,764
Connecticut North Central 2.5% $5,507,745 $5,966,724 $6,425,703
Connecticut West 2.5% $10,371,293 $9,507,018 $12,099,841

Markets Beyond 90-Minutes $29,617,508 $29,294,792 $34,553,759

Subtotal Market Area $281,002,148 $305,530,986 $327,835,839

Source: HLT Advisory Inc. estimates.

Taunton (Region C) Category 1 Casino - Summary of GGR Estimates (Scenario 2)

Market Shares: Full Competition – Scenario 2  
Region C (Taunton) – Market Shares Results 
Sub-market areas have 
been organized 
(generally) by drive times 
for illustration purposes 
only. 
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Existing** @$300 @$321 @$350 @$300 @$321 @$350 @$300 @$321 @$350
Casino Win ($millions)

Region A $705.2 $749.2 $822.7 $689.4 $732.0 $804.3 $686.3 $728.6 $800.7
Region B $416.2 $452.9 $485.6 $410.4 $446.6 $478.8 $410.4 $446.6 $478.8
Region C (Taunton) $346.7 $369.6 $404.5 $219.1 $236.0 $255.6 $281.0 $305.5 $327.8
Region C (Brockton) $227.1 $244.7 $265.0 $185.9 $199.9 $216.9
Slot Facility $126.0 $143.1 $147.0 $89.0 $101.2 $103.8 $86.1 $97.8 $100.4

Total Massachusetts $1,594.1 $1,714.8 $1,859.8 $1,635.0 $1,760.4 $1,907.6 $1,649.7 $1,778.4 $1,924.7

Rhode Island $612.4 $235.4 $275.4 $274.7 $220.7 $259.3 $257.5 $206.0 $241.4 $240.4
Conneticut $1,313.7 $775.3 $806.3 $904.5 $749.1 $776.7 $873.9 $749.1 $776.7 $873.9

Total Market Area Win ($millions) $1,926.1 $2,604.8 $2,796.5 $3,039.0 $2,604.8 $2,796.5 $3,039.0 $2,604.8 $2,796.5 $3,039.0

Source: HLT Advisory Inc. based on data from the State of Connecticut, Rhode Island Lottery, and HLT estimates.
* Original analysis was completed as part of the Region A, Region B, and Category 2 evaluation processes.
** Existing revenue based on FY2015 win derived from the HLT market area.

HLT Market Assessment Scenarios
 HLT Market Assessment 

(Original Analysis)* 
 HLT Market Assessment 

(Region C Scenario 1) 
 HLT Market Assessment 

(Region C Scenario 2) 

Market Shares: Scenario Summary 

In HLT’s original analysis, gaming revenue from the HLT defined market area generated by a 
Region C casino ranged from $346.7 million to $404.5 million. 

In Scenario 1, Region C casinos generate between $446.2 million (Taunton-$219 million and 
Brockton-$227 million) and $520.6 million (Taunton-$256 million and Brockton-$265 
million). 

In Scenario 2, Region C casinos generate between $466.9 million (Taunton-$281 million and 
Brockton-$186 million) and $544.7 million (Taunton-$328 million and Brockton-$217 
million). 
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Category 2
Plainville Boston Springfield Brockton Taunton Total State

1) Full Competition (Original Analysis) **
Gross Gaming Revenue $143,126,614 $749,241,459 $452,862,066 n.a. $369,566,611 $1,714,796,750
Tax Rate 49% 25% 25% n.a. 17%
Total Gaming Tax $70,132,041 $187,310,365 $113,215,517 n.a. $62,826,324 $433,484,246

2) Full Competition (With Brockton)- Scenario 1
Gross Gaming Revenue $101,158,248 $732,023,781 $446,601,071 $244,669,835 $235,995,382 $1,760,448,317
Tax Rate 49% 25% 25% 25% 0%
Total Gaming Tax $49,567,542 $183,005,945 $111,650,268 $61,167,459 $0 $405,391,213

3) Full Competition (With Taunton Advantage)- Scenario 2
Gross Gaming Revenue $97,773,073 $728,641,814 $446,601,071 $199,860,551 $305,530,986 $1,778,407,495
Tax Rate 49% 25% 25% 25% 0%
Total Gaming Tax $47,908,806 $182,160,454 $111,650,268 $49,965,138 $0 $391,684,665

Impact on Gaming Tax (1-2) -$20,564,499 -$4,304,420 -$1,565,249 $61,167,459 -$62,826,324 -$28,093,033

Impact on Gaming Tax (1-3) -$22,223,235 -$5,149,911 -$1,565,249 $49,965,138 -$62,826,324 -$41,799,581

Source: HLT Advisory Inc. estimates.
n.a.: Not Applicab le

** Based on results under the Full Competition with Blended GGR/Adult.
* Based on $375/adult in casino market areas, $325/adult for adjacent casino market areas and $275/adult for all other market areas.

Tax to the State Under Full Competition Scenarios (With & Without Brockton)
Based on Blended Win/Adult*

Category 1

Market Shares: Annual Gaming Tax Summary 
The following table summarizes State gaming taxes under full competition (prior to inflow) 
in the original analysis and Scenarios 1 and 2. Note: Given the different facility tax rates, 
total tax to the State will be impacted by individual facility performance. 

The Indian casino has a 17% tax rate if it is the only casino in Region C (would not pay the 
$85 million upfront license fee).  It has a 0% tax rate if the Brockton casino is approved.  
The Brockton casino has a 25% tax rate. 
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Reasonableness of Applicant’s Revenue Projections 

To assess the reasonableness of the Applicant’s revenue projections, HLT focused on the 
geographic source (i.e. market area) of expected revenues and compared that to HLT’s 
market assessment.   

The source of the Applicant’s revenue was based on specific geographic market area 
segments as highlighted in the Applicant's third-party market assessment report.  The report 
defined a market area and identified other sources of gaming revenues.  These market areas 
did not align completely with the HLT defined market area nor its defined sub-market 
areas.   

To compare the Applicant's revenue projections to HLT’s market assessment, HLT used 
information contained in these third-party market assessment reports to estimate the 
portion of projected gaming revenues (Year 2 as contained in the Applicant's financials) that 
is likely to be generated from within the HLT defined market area.   

HLT’s market assessment acknowledged that Category 1 casinos could generate revenue 
from beyond the defined market area (termed “inflow”) but did not provide specific 
estimates.  The ability of each casino to generate inflow is based on the location and amount 
of competition in the area beyond the defined market area as well as casino specific targeted 
marketing programs. That said, HLT would  expect that a regional resort casino (Category 1 
casinos) would generate 10% to 20% of its total gaming revenue from outside its defined 
market area (“inflow”).  
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Reasonableness of Applicant's Revenue Projections  
Brockton/MG&E  
Market Assessment prepared by The Innovation Group (“IG”): 
• Market includes most of Massachusetts, Rhode Island,  Central and Eastern 

Connecticut and southern New Hampshire 
• Adult population in market are 8.1 million, increasing to 8.4 million by 2020 
• Casino characteristics – 2,100 slots, 124 tables, 250-room hotel and complementary 

amenities 

• Competitive environment includes: 
− Plainville, Springfield and Everett in 

Massachusetts 
− Twin River & New port in Rhode Island 
− Mohegan Sun & Foxwoods in 

Connecticut 
− Schenectady and Monticello in New 

York 
Note: The impact of a casino in Taunton was 
assessed separately from main market 
assessment report. 
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Market Area Year 2 % Year 2 %
Brockton Primary $129.2 32.0% n/p n/p
Plainridge $25.9 6.4% n/p n/p
South Shore $24.8 6.1% n/p n/p
Southern Mass $18.2 4.5% n/p n/p
Cape Cod $4.2 1.0% n/p n/p
Worcester $10.9 2.7% n/p n/p
West Boston $16.1 4.0% n/p n/p
Boston South $66.9 16.5% n/p n/p
Boston North $16.1 4.0% n/p n/p
North Shore $27.3 6.8% n/p n/p
Leominster $2.4 0.6% n/p n/p
NW Mass $0.6 0.1% n/p n/p
Springfield $0.8 0.2% n/p n/p
Subtotal Mass $343.4 84.9% n/p n/p

CT $4.0 1.0% n/p n/p
RI $24.4 6.0% n/p n/p
Tertiary North $4.0 1.0% n/p n/p
Subtotal Other $32.4 8.0% n/p n/p

Out-Of-Market $28.7 7.1% n/p n/p

Total* $404.3 100.0% $327.0 n/p

n/p-Not provided.

No Tribal Casino Tribal Casino
Brockton/MG&E Market Assessment Win Projections

Source: The Innovation Group, Gaming Market Analysis, Brockton 
Fairgrounds Casino , August 2015

Reasonableness of Applicant's Revenue Projections  
Brockton/MG&E 

IG’s market assessment estimated that 
Brockton/MG&E will generate $404 million in 
GGR in its first stabilized year (Year 2) of 
operations: 
•  84.9% from Massachusetts; 
•  8.0% from the rest of Rhode Island , 
Connecticut and part of New Hampshire; and  

•  7.1% from outside of the defined market 
area. 

 
IG also provided a market assessment 
scenario that includes a tribal casino in 
Taunton.  In this scenario, IG estimated 
Brockton/MG&E will generate $327 million in 
GGR in its first stabilized year (Year 2) of 
operations.  IG did not provide a detailed 
breakdown of this GGR by market area nor 
did they define the size and scope of the Tribal 
Casino. 
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At $300 Blended At $350 Year 2 % Dist.
HLT's Defined Market Area* $346.7 $369.6 $404.5 $375.6 92.9%

Outside HLT's Defined Market Area* $28.7 7.1%

Total GGR** $404.3 100.0%

* Innovation Group's defined market area is largely consistent with HLT's defined market area.  The 
b iggest deviation is in Western Massachusetts and Connecticut where HLT includes the whole states of 
Massachusetts and Connecticut whereas Innovation Group's market area does not reach the New York 
State border.  The difference in terms of win derived from this area is assumed to be minimal.

Source: HLT Advisory Inc. based on information from Innovation Group Market Study and HLT estimates.

Projected GGR for One Region C Category 1 Casino
HLT Estimates vs. MG&E Financial Projections

Gaming Revenues by Areas

HLT Estimate
 MG&E's Financial 

Projection 

Inflow  Not Estimated by HLT

Reasonableness of Applicant's Revenue Projections  
Brockton/MG&E 

Brockton/MG&E’s casino will generate $375.6 million or 92.9% of its gaming revenue from 
HLT’s defined market area.  This amount is consistent with HLT’s estimates at the blended 
win/adult level. In addition, MG&E expects to generate inflow of about $28.7 million or 
7.1% of gaming revenue. 
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Column Index A B C D E (C-A) (D-A) (E-B)

Facilities HLT* IG**
HLT 

Scenario 1*
HLT 

Scenario 2* IG**
HLT 

Scenario 1*
HLT 

Scenario 2* IG**
Category 2: Plainville $143.1 $165.0 $101.2 $97.8 $158.0 -$42.0 -$45.4 -$7.0
Category 1: Boston $749.2 $706.0 $732.0 $728.6 $680.0 -$17.2 -$20.6 -$26.0
Category 1: Springfield $452.9 $375.0 $446.6 $446.6 $369.0 -$6.3 -$6.3 -$6.0
Category 1:  Taunton $369.6 n.a. $236.0 $305.5 $253.0 -$133.6 -$64.0 $253.0
Category 1:  Brockton n.a. $404.0 $244.7 $199.9 $327.0 $244.7 $199.9 -$77.0

Total $1,714.8 $1,650.0 $1,760.4 $1,778.4 $1,787.0 $45.7 $63.6 $137.0

Source: HLT Advisory Inc. estimates.and Applicant's submission.
n.a. - Not applicab le. 
*HLT estimates exclude Massachusetts West and Conneticutt West (to approximate IG's market area). HLT numbers also exclude 
inflows.
** IG's estimates include inflow from outside market area. 

Comparison of HLT's and IG's Scenarios for Mass Gaming Market

Full Competition Impact of Adding 2nd Casino2 Region C Casinos

Reasonableness of Applicant's Revenue Projections  
Brockton/MG&E 

Based on information contained in IG’s market assessment and HLT projections, projected 
win levels for a Brockton Casino with two Region C Casinos can be compared. Note: IG’s 
projections include inflow (~7%) and HLT’s projections do not include inflow. 
In Scenario 1 and Scenario 2, HLT projects a lower win level at Brockton casino when 
compared to IG’s projection.  IG has projected significantly less revenue at the Boston and 
Springfield casinos with the introduction of two Region C casinos. 
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Reasonableness of Applicant's Revenue Projections   
Summary 

• MG&E’s revenue projections are consistent with HLT’s market assessment in the no tribal 
casino scenario.  Further, MG&E’s inflow estimates are reasonable and consistent with 
their marketing program submitted (i.e., “local focused” casino, ~7% inflow). 

• In MG&E’s tribal casino scenario, they believe they can effectively compete with the 
Taunton casino (with no gaming tax) for a share of the Greater Boston market.  This 
belief is based on their location relative to the Greater Boston area population base and 
their experience operating in competitive markets (i.e. Philadelphia, Chicago, and 
Pittsburgh).  HLT’s Scenario 1 (assumes both casinos are of a similar size and scope) 
aligns with this belief (no competitive advantage for the Taunton casino).  

• MG&E’s estimate of $327 million is aggressive (above higher end of expected range) 
compared to HLT’s estimated range of $252 to $294 million (assumed 10% inflow). 

While MG&E does not contemplate a scenario in which Taunton has a competitive 
advantage (e.g. either through increased marketing spend and/or greater size and scope 
of facility), HLT’s Scenario 2 considers the potential impact of this competitive advantage 
(difficult to fully appreciate/quantify due to lack of project details).  HLT’s Scenario 2 
estimated range of $207 to $241 million (assumed 10% inflow) is well below MG&E’s 
projected gaming revenue of $327 million. 
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Appendix A: Spectrum 2010 Report 
In February 2008, Spectrum was retained by the Commonwealth of 
Massachusetts to analyze the proposal to authorize three commercial 
destination casino resorts in the State and to project its potential impacts.  The 
report was titled “Comprehensive Analysis: Projecting and Preparing for 
Potential Impact of Expanded Gaming on Commonwealth of Massachusetts” 
and dated August 1, 2008 (“Spectrum 2008 Report”).   

In 2010, Spectrum updated the original estimates prepared in 2008. The 
updated report was titled “Market Analysis, Gross Gaming Revenue Projections: 
An Update” and dated March 31, 2010 (“Spectrum 2010 Report”). 

It should be noted, that Spectrum did not consider the introduction of a 
Category 2 (slots only) facility in the State in both of their reports. 

The following pages provide a summary of the Spectrum 2010 Report.   
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Appendix A: Spectrum 2010 Report 
Assumptions 
• Three resort casinos, each located in the geographic centre of the three 

designated regions.   

Note: Spectrum refers to Region 1, Region 2 and Region 3.  Region 1 is 
located in northeast Massachusetts (currently known as Region A).  Region 
2 is located in southeast Massachusetts (currently known as Region C) and 
Region 3 is central/western Massachusetts (currently known as Region B). 

• Market area based on a 2-hour drive time from each resort casino location. 
Market area population calculated based on both counties and zip codes. 

• Three year projections for each resort casino: 

– Opening Year One (2014) 

– Ramp-up Year Two (2015) 

– Stabilized Year Three (2016) 

• Report contains three sets of projections/presentations (i.e., Primary, 
Secondary and Alternate Presentation).  Each set contains projections 
under a slow, a moderate and a high case.   
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Appendix A: Spectrum 2010 Report 
Assumptions 
• Each set of projections/presentations can be summarized as follows: 

1. Primary Presentation assumes the following: 

– Two-hour drive time population estimates based on county level 
geography. 

– Year three (stabilized year) – each facility will capture 20.0% of total 
visits generated from market area. 

– Each casino with 3,000 slots, 100 tables, 40 poker tables and 2,000-
room hotel. 

2. Secondary Presentation assumes the following: 

– Two-hour drive time population estimates based on zip code level 
geography. 

– Year three (stabilized year) – each facility will capture 20.0% of total 
visits generated from market area. 

– Each casino with 3,000 slots, 100 tables, 40 poker tables and 2,000-
room hotel. 
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Appendix A: Spectrum 2010 Report 
Assumptions 

3. Alternate Presentation assumes the following: 

– Two-hour drive time population estimates based on zip code level 
geography. 

– Region 1 casino with 5,000 slots, 160 tables, 70 poker tables and 2,000-
room hotel. 

– Region 2 and 3 casinos with 2,500 slots, 100 tables, 40 poker tables and 
1,500-room hotel. 

– Year three (stabilized year) – each facility’s share of total market 
visitation based on Spectrum’s gravity model: 

• Region 1 (Boston) = 40.2% 
• Region 2 = 19.5% 
• Region 3 = 20.7% 
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Appendix A: Spectrum 2010 Report 
Assumptions 
• Key revenue modeling assumptions: 

– Adult population: 73.2% of total population (US Census Bureau) 
– Gaming Incidence Rate: 28.0% (Harrah’s National Survey) 
– Avg. Annual Trips: 6.7 (Harrah’s National Survey) 
– Region’s Share of Visits: 20.0% for each region for primary and secondary 

projections.  Alternative projection estimated at 40.2% for Region 1, 
19.5% for Region 2 and 20.7% for Region 3 

– Gaming Value of Visits: $150 (based on Atlantic City Model), but adjusted 
by region and future inflation 

– Gross Slot Win:  68.1% of total GGR (Atlantic City Average) 
– Gross Table Win: 29.9% of total GGR (Atlantic City Average) 
– Gross Poker Win: 2.0% of total GGR (Atlantic City Average) 
– Tax Rate: 27.0% of GGR after $100,000 minimum 
– Incremental GGR from hotel estimated based on: 

* Casino to capture 36.0% of total hotel visitors 
* Each captured visitor to spend 2.5 times the amount of gaming 

value/visit 
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Appendix A: Spectrum 2010 Report 
Primary Projections - Results 
Table below presents the results for Year Three (2016) under the moderate case. 

Region 1 Region 2 Region 3 State-Wide
Market Area Win

Adult Population 7,938,447        7,186,209        7,296,008        9,426,446        
Gaming Participation Rate 28% 28% 28% 28%
Gaming Population 2,222,765        2,012,139        2,042,882        2,639,405        
Avg. Visits/Gaming Pop 6.7 6.7 6.7 6.7
Total Gaming Visits 14,892,527       13,481,328       13,687,311       17,684,013       
Region's Share of Total 20.0% 20.0% 20.0% 47.6%
Total Region's Visit 2,978,505        2,696,266        2,737,462        8,412,233        
Gaming Value/Visit $167 $181 $136 $162
GGR from Market $496,700,731 $488,999,275 $373,365,810 $1,359,065,816

Incremental Win
Number of Rooms 2,000               2,000               2,000               6,000               
Available Room Nights 730,000           730,000           730,000           2,190,000        
Incremental Room Nights Capture Rate Beyond 2 hrs. 37% 37% 37% 37%
Incremental Room Nights Captured Beyond 2 hrs. 270,100           270,100           270,100           810,300           
Gaming Value/Room $404 $404 $404 $404
Incremental GGR from Hotel $109,092,222 $109,092,222 $109,092,222 $327,276,665

Total GGR $605,792,953 $598,091,497 $482,458,032 $1,686,342,481

Primary Presentation (Moderate Scenario) - Year 3 

Source: Spectrum Gaming Group, Market Analysis, Gross Gaming Revenue Projections: An Update (prepared for the 
Massachusetts Legislature, March 31, 2010.

Note: HLT has assumed that incremental win from hotel rooms is not generated from the 
defined market area for the purposes of the analysis in this report. 
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Appendix A: Spectrum 2010 Report 
Secondary Projections - Results 
Table below presents the results for Year Three (2016) under the moderate case. 

Region 1 Region 2 Region 3 State-Wide
Market Area Win

Adult Population 7,867,726        7,030,110        7,769,099        9,426,446        
Gaming Participation Rate 28% 28% 28% 28%
Gaming Population 2,202,963        1,968,431        2,175,348        2,639,405        
Avg. Visits/Gaming Pop 6.7 6.7 6.7 6.7
Total Gaming Visits 14,759,854       13,188,486       14,574,830       17,684,013       
Region's Share of Total 20.0% 20.0% 20.0% 48.1%
Total Region's Visit 2,951,971        2,637,697        2,914,966        8,504,634        
Gaming Value/Visit $167 $181 $136 $161
GGR from Market $492,275,818 $478,377,173 $397,575,793 $1,368,228,784

Incremental Win
Number of Rooms 2,000               2,000               2,000               6,000               
Available Room Nights 730,000           730,000           730,000           2,190,000        
Incremental Room Nights Capture Rate Beyond 2 hrs. 37% 37% 37% 37%
Incremental Room Nights Captured Beyond 2 hrs. 270,100           270,100           270,100           810,300           
Gaming Value/Room $404 $404 $404 $404
Incremental GGR from Hotel $109,092,222 $109,092,222 $109,092,222 $327,276,665

Total GGR $601,368,040 $587,469,395 $506,668,015 $1,695,505,449

Secondary Presentation (Moderate Scenario) - Year 3 

Source: Spectrum Gaming Group, Market Analysis, Gross Gaming Revenue Projections: An Update (prepared for the 
Massachusetts Legislature, March 31, 2010.

Note: HLT has assumed that incremental win from hotel rooms is not generated from the 
defined market area for the purposes of the analysis in this report. 
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Appendix A: Spectrum 2010 Report  
Alternate Projections - Results 
Table below presents the results for Year Three (2016) under the moderate case. 

Region 1 Region 2 Region 3 State-Wide
Market Area Win

Adult Population 7,867,726        7,030,110        7,769,099        9,426,446        
Gaming Participation Rate 28% 28% 28% 28%
Gaming Population 2,202,963        1,968,431        2,175,348        2,639,405        
Avg. Visits/Gaming Pop 6.7 6.7 6.7 6.7
Total Gaming Visits 14,759,854       13,188,486       14,574,830       17,684,013       
Region's Share of Total 40.2% 19.5% 20.7% 65.2%
Total Region's Visit 5,933,461        2,571,755        3,016,990        11,522,206       
Gaming Value/Visit $167 $181 $136 $162
GGR from Market $989,474,395 $466,417,744 $411,490,946 $1,867,383,085

Incremental Win
Number of Rooms 2,000               1,500               1,500               6,000               
Available Room Nights 730,000           547,500           547,500           2,190,000        
Incremental Room Nights Capture Rate Beyond 2 hrs. 37% 37% 37% 37%
Incremental Room Nights Captured Beyond 2 hrs. 270,100           202,575           202,575           810,300           
Gaming Value/Room $339 $339 $339 $339
Incremental GGR from Hotel $109,716,982 $82,287,736 $82,287,736 $274,292,454

Total GGR $1,099,191,377 $548,705,480 $493,778,682 $2,141,675,539

Alternate Presentation (Moderate Scenario) - Year 3 

Source: Spectrum Gaming Group, Market Analysis, Gross Gaming Revenue Projections: An Update (prepared for the 
Massachusetts Legislature, March 31, 2010.

Note: HLT has assumed that incremental win from hotel rooms is not generated from the 
defined market area for the purposes of the analysis in this report. 
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Appendix A: Spectrum 2010 Report 
Market GGR/Adult 
Given the assumptions and results of the Spectrum 2010, the size of defined market 
area (not including incremental win from hotel rooms) ranges from $250 to $350  
GGR per adult for each casino.  Combine the total market has a GGR/adult rate of 
~$300. 

Region 1 Region 2 Region 3 State
Primary Presentation (Moderate Case)

Adult Population 7,938,447        7,186,209        7,296,008        9,426,446        
Total GGR Captured by State Casinos $496,700,731 $488,999,275 $373,365,810 $1,359,065,816
GGR/Adult Captured by State Casinos $63 $68 $51 $144
State Share of total 20.0% 20.0% 20.0% 47.6%

Estimated Total Market GGR/Adult $313 $340 $256 $303

Secondary Presentation (Moderate Case)
Adult Population 7,867,726        7,030,110        7,769,099        9,426,446        
Total GGR Captured by State Casinos $492,275,818 $478,377,173 $397,575,793 $1,368,228,784
GGR/Adult Captured by State Casinos $63 $68 $51 $145
State Share of total 20.0% 20.0% 20.0% 48.1%

Estimated Total Market GGR/Adult $313 $340 $256 $302

Alternate Presentation (Moderate Case)
Adult Population 7,867,726        7,030,110        7,769,099        9,426,446        
Total GGR Captured by State Casinos $989,474,395 $466,417,744 $411,490,946 $1,867,383,085
GGR/Adult Captured by State Casinos $126 $66 $53 $198
State Share of total 40.2% 19.5% 20.7% 65.2%

Estimated Total Market GGR/Adult $313 $340 $256 $304

 Win/Adult Estimates Based on Spectrum 2010 Report 

Source: HLT Advisory Inc. based on Spectrum Gaming Group, Market Analysis, Gross Gaming Revenue Projections: An 
Update (prepared for the Massachusetts Legislature, March 31, 2010 and HLT assumptions.
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Appendix B: Comparison Markets 
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Casino Markets: 
 Kansas City 

 St. Louis 

 Chicago 

 Indianapolis 

 Cincinnati 

 Cleveland 

 Pittsburgh 

 Philadelphia 

For the purposes of the Region C market assessment, the list of comparable markets 
have been expanded to reconfirm size of market potential estimates.  



Appendix B: Comparison Markets - Indianapolis 
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Indian Casinos 

Ohio Casinos 

Ohio Racetracks 
90-Minutes 

from 
Indianapolis 

Hoosier 
Park 

Indiana 
Grand 

60-Minutes 
from 

Indianapolis 

60-Minutes 
from Columbus 

60-Minutes 
from Louisville 

FY2012 FY2013 FY2014 FY2015
Adult Population** 2,206,916       2,231,102       2,250,910    2,273,844    

Number of Casinos 2 2 2 2

Casino Win
Slot Win $468,868,916 $462,595,020 $447,823,525 $448,201,542
Table Win n/a n/a n/a n/a
Total Win $468,868,916 $462,595,020 $447,823,525 $448,201,542

Win/Adult
Slot Win $212 $207 $199 $197
Table Win n/a n/a n/a n/a
Total Win $212 $207 $199 $197

Gaming Supply Adequacy
Slots 3,978              3,857              3,930           3,972           
Adults/Slot 555                578                573             572             

** Adult population 21+

Indianapolis Casino Market Area*

* Based on counties within a 90-minutes drive time from Indianapolis - adjusted for 
overlaps.

Source: HLT Advisory Inc. based on Indiana Gaming Commission, US Census 
Bureau and HLT estimates.



Appendix B: Comparison Markets - Cleveland 
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Cleveland Casinos 

Cleveland Racetrack 
Casinos 

Other Ohio Casinos 

Pennsylvania Casinos 

West Virginia Casinos 

60-Minutes 
from Columbus 

60-Minutes 
from Cleveland 

60-Minutes 
from Pittsburgh 

Horseshoe 
Cleveland Thistledown 

Racetrack 

Hard Rock 
Rocksino 

Hollywood 
Mahoning Valley 

90-Minutes 
from Cleveland 

60-Minutes 
from Toledo 

FY2012 FY2013 FY2014 FY2015
Adult Population** 2,942,619       2,953,028       2,961,373    2,968,892    

Casino Win ($Million)
Slot Win $31.4 $194.7 $357.4 $501.6
Table Win $11.2 $94.7 $96.9 $100.0
Total Win $42.6 $289.4 $454.3 $601.7

Win/Adult
Slot Win $11 $66 $121 $169
Table Win $4 $32 $33 $34
Total Win $14 $98 $153 $203

Gaming Supply Adequacy
Number of Casinos 1                    2                    3                 4                 
Slots 2,083              2,968              4,999           6,081           
Adults/Slot 1,413              995                592             488             

Cleveland Casino Market Area*

** Adult population 21+.  Adult population in 2015 estimated based on historic 
growth from 2010 to 2014.

* Based on counties located between 60 to 90-minutes drive time from Cleveland - 
adjusted for competition.

Source: HLT Advisory Inc. based on reports from the Ohio Casino Control 
Commission, Ohio State Racing Commission, US Census Bureau and HLT 
estimates.



Appendix B: Comparison Markets - Philadelphia 
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Atlantic City 
Casinos

Dover's
Park

Market area defined based on 
counties within a 60-minutes 
drive time from Philadelphia

Valley 
Forge

Harrah’s 
Philadelphia

Parx
Casino

SugarHouse
Casino 

Delaware 
Park

Dover’s 
Park

Hollywood 
Casino

Hollywood 
Casino

Maryland 
Live!

Sands 
Bethlehem

FY2012 FY2013 FY2014 FY2015
Adult Population** 4,590,978    4,623,488    4,649,743    4,683,841    

Casino Win($Million)
Slot Win $1,037.1 $1,025.0 $951.8 $975.5
Table Win $322.3 $339.2 $340.9 $352.8

Total Win $1,359.4 $1,364.2 $1,292.7 $1,328.3

Win/Adult ($)
Slot Win $226 $222 $205 $208
Table Win $70 $73 $73 $75
Total Win $296 $295 $278 $284

Gaming Supply Adequacy
Number of Casinos 5                 5                 5                 5                 
Slots 11,046         10,668         10,603         10,591         
Adults/Slot 416             433             439             442             

Philadelphia Casino Market Area*

* Based on counties within a 60-minutes drive time from Philadelphia - adjusted 
for overlaps.

Source: HLT Advisory Inc. based on Pennsylvania Gaming Control Board Gaming 
Revenue Reports, Delaware Lottery data, US Census Bureau and HLT estimates.

** Adult population 21+.  Adult population in 2015 estimated based on historic 
growth from 2010 to 2014.

Note: A second casino licence in the city of Philadelphia 
has been awarded and is currently being developed 
(2,000 slots, 125 tables).  



Appendix B: Comparison Markets - Pittsburgh 
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Pittsburgh 
Casinos 

West Virginia 
Casinos 

Cleveland 
Casinos 

Cleveland 
Racetrack 
Casinos 

60-Minutes 
from Cleveland 

60-Minutes 
from Columbus 

The Rivers 
Casino 

Lady Luck 
Casino 

The 
Meadows 

Mountaineer 
Park 

Wheeling 
Island 

90-Minutes 
from Pittsburgh 

60-Minutes 
from Pittsburgh 

FY2012 FY2013 FY2014 FY2015
Adult Population** 2,664,997    2,668,342    2,669,422    2,674,853    

Casino Win($Million)
Slot Win $716.3 $679.3 $654.4 $642.4
Table Win $131.4 $123.1 $134.8 $140.7

Total Win $847.7 $802.3 $789.3 $783.1

Win/Adult ($)
Slot Win $269 $255 $245 $240
Table Win $49 $46 $51 $53
Total Win $318 $301 $296 $293

Gaming Supply Adequacy
Number of Casinos 4                 5                 5                 5                 
Slots 8,678           8,778           8,705           8,637           
Adults/Slot 307             304             307             310             

Pittsburgh Casino Market Area*

* Based on counties within 60 and up to 90-minutes drive time from Pittsburgh - 
adjusted for overlaps. Assumes ~55% to ~70% of West Virginia (Mountaineer and 
Wheeling) casino win originates from within the defined Pittsburgh market area. 
Assumes ~70% of Lady Luck win originates from the defined Pittsburgh market 
area.
** Adult population 21+.  Adult population in 2015 estimated based on historic 
growth from 2010 to 2014.
Source: HLT Advisory Inc. based on Pennsylvania Gaming Control Board, West 
Virginia Lottery Revenue Reports,  US Census Bureau and HLT estimates.



Appendix B: Comparison Markets - Chicago 
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Illinois Casinos 

Michigan Casinos 

Wisconsin Casinos 

Iowa Casinos 

Indiana Casinos 

60-Minutes 
from 

Indianapolis 

60-Minutes 
from Milwaukee 

Hollywood 
Casino Aurora 

Harrah's Joliet 
Casino 

Hollywood 
Casino Joliet 

Rivers Casino 
Des Plaines Grand Victoria 

Casino 

60-Minutes 
from Peoria 

Horseshoe 
Hammond 

Ameristar 
Casino 

Majestic Star 
 I & II 

Blue Chip 
Casino 

Four Winds 
New Buffalo 

60-Minutes 
from Chicago 

90-Minutes 
from Chicago FY2012 FY2013 FY2014 FY2015

Adult Population** 7,653,259  7,707,335  7,747,323  7,796,680  

Number of Casinos 11 11 11 11

Casino Win
Slot Win $2,179 $2,140 $2,003 $1,882
Table Win $452 $465 $459 $476

Casino Win $2,631 $2,605 $2,462 $2,358
VLT Win n.a. $49 $206 $368

Total Casino & VLT $2,631 $2,654 $2,668 $2,726

Win/Adult
Slot Win $285 $278 $259 $241
Table Win $59 $60 $59 $61
Total Win $344 $338 $318 $302
VLT Win n.a. $6 $27 $47

Total Casino & VLT $344 $344 $344 $350

Gaming Supply Adequacy
Slots 17,346      17,616      16,970      16,567      
Adults/Slot 441           438           457           471           

VLTs n.a. 2,862        7,484        9,351        
Adults/VLT n.a. 2,693        1,035        834           

Slots & VLTs 17,346      20,478      24,454      25,918      
Adults/EGD 441           376           317           301           

** Adult population 21+

Chicago Casino Market Area*

Source: HLT Advisory Inc. based on Illinois Gaming Board, Indiana 
Gaming Commission, Michigan Gaming Control Board, Journal 
Interactive, US Census Bureau and HLT estimates.

* Based on counties within a 90-minutes drive time from Chicago - 
adjusted for overlaps.

Note: HLT believes that a portion of the 
VLT revenue is competitive with casinos. 
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Indian Casinos 

Ohio Casinos 

Ohio Racetracks 

90-Minutes 
from Cincinnati 

60-Minutes 
from Cincinnati 

60-Minutes 
from Louisville 

60-Minutes 
from Columbus 

60-Minutes 
from 

Indianapolis 

Hollywood Casino 
Lawrenceburg 

Rising Star 
Casino 

Belterra 
Casino 

Hollywood 
Dayton 

Miami Valley 
Gaming 

Belterra 
Park 

Horseshoe 
Cincinnati 

Appendix B: Comparison Markets – Cincinnati  

FY2012 FY2013 FY2014 FY2015
Adult Population** 2,034,120    2,045,388    2,057,014    2,068,169    

Casino Win
Slot Win*** $577.0 $535.8 $568.5 $662.3
Table Win $94.4 $95.1 $114.3 $113.6
Total Win $671.4 $630.9 $682.8 $775.9

Win/Adult
Slot Win*** $284 $262 $276 $320
Table Win $46 $47 $56 $55

Total Win $330 $308 $332 $375

Gaming Supply Adequacy
Number of Casinos 3                 4                 6                 7                 
Slots*** 5,905           7,234           9,681           9,810           
Adults/Slot 344             283             212             211             

Cincinnati Casino Market Area*

Source: HLT Advisory Inc. based on Indiana Gaming Commission, Ohio Casino 
Control Commission, US Census Bureau and HLT estimates.

* Based on counties within a 60-minutes drive time from Cincinnati - adjusted 
for overlaps.
** Adult population 21+.  Adult population in 2015 estimated based on historic 
growth from 2010 to 2014.
*** Assumes only 80% of slot win and slot supply generated by Dayton Valley
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Illinois Casinos 

Missouri Casinos 

Argosy Casino 
Alton 

Casino 
Queen 

Lumiere 
Palace 

River City 
Casino 

Ameristar St. 
Charles 

Hollywood St. 
Louis 

60-Minutes 
from St. Louis 

90-Minutes 
from St. Louis 

FY2012 FY2013 FY2014 FY2015
Adult Population** 2,293,819       2,306,348       2,317,163       2,329,513    

Number of Casinos 6 6 6 6

Casino Win
Slot Win $987.7 $943.8 $878.1 $921.2
Table Win $135.2 $131.1 $128.3 $135.3
Total Win $1,122.9 $1,075.0 $1,006.4 $1,056.5

Win/Adult
Slot Win $431 $409 $379 $395
Table Win $59 $57 $55 $58
Total Win $490 $466 $434 $454

Gaming Supply Adequacy
Slots 11,012            10,996            10,644            10,627         
Adults/Slot 208                210                218                219             

** Adult population 21+

St. Louis Casino Market Area*

* Based on counties within a 90-minutes drive time from St. Louis - adjusted for 
overlaps.

Source: HLT Advisory based on Illinois Gaming Board, Missouri Gaming Commission, 
US Census Bureau and HLT estimates.



Appendix B: Comparison Markets – Kansas City 
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Kansas State Casinos 

Kansas Tribal Casinos 

Missouri Casinos 
60-Minutes 
from Kansas 

City 

90-Minutes 
from Kansas 

City 

Ameristar 
Casino 

Harrah’s 
Casino 

Argosy 
Casino 

Isle of 
Capri 

7Th Street 
Casino 

Hollywood 
Casino 

FY2012 FY2013 FY2014 FY2015
Adult Population** 1,636,088    1,653,407    1,670,221    1,687,078    

Number of Casinos 6 6 6 6

Casino Win
Slot Win $713.0 $701.3 $673.3 $678.0
Table Win $83.9 $94.9 $94.5 $101.5

Total Win $796.8 $796.2 $767.8 $779.5

Win/Adult
Slot Win $436 $424 $403 $402
Table Win $51 $57 $57 $60

Total Win $487 $482 $460 $462

Gaming Supply Adequacy
Slots 7,502          9,259          9,047          8,760          
Adults/Slot 218             179             185             193             

** Adult population 21+

Kansas City Casino Market Area*

* Based on counties within a 60-minutes drive time from Kansas City - 
adjusted for overlaps.

Source: HLT Advisory Inc. based on reports from the Kansas Racing and 
Gaming Commission, Missouri Gaming Commission, US Census Bureau and 
HLT estimates.



Appendix B: Northeastern US 

Within the Northeastern region there is overlap in gaming market areas.  To some extent, 
facilities draw gaming revenue from adjacent market areas.  As such, the Northeastern market 
should be looked at in totality to analyze market trends. 
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Appendix B: Northeastern US 
Overall, casino win has grown each year with the exception of 2009-2010 (recession) and 
2014 (closure of three facilities in Atlantic City). Total market area win is $9.7 billion. 
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From 2005 to 2015 the number of casino facilities increased from 21 to 30.  Over the same 
time period, Atlantic City casinos decreased from 12 to 8. 
 
 
 

Appendix B: Northeastern US 
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Appendix B: Northeastern US 
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Number of devices impacts 
size of market and 
investment decisions. After 
a certain amount, the 
number of devices: 

• does not have an impact 
(positive) on size of 
market; and 

• impacts investment 
decisions (lower ROI). 

Location is another variable 
that impacts size of market. 
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Appendix B: Northeastern US 
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The average win per 
casino has decreased 
from $378 million in 
2005 to $323 million in 
2015. 
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Closure of AC Hilton, 
Showboat, and Trump 
Plaza in New JerseyRecession

Win Level ($millions) # Facilities
>$400 9                       
$200-$400 5                       
$100-$200 11                     
$<100 5                       
Total 30                     

Casinos by Win Level - 2015

Source: HLT Advisory Inc. based on state 
gaming commission data and HLT 
estimates.



Appendix C: Full Competition  
Market Shares by Facility 

Category 2 Total Total Total
Market Areas Penn Boston Springfield Taunton Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 5.0% 75.0% 5.0% 5.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Central Boston - North 5.0% 75.0% 5.0% 5.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Central Boston - South 15.0% 50.0% 5.0% 15.0% 85.0% 5.0% 10.0% 100.0% 0.0% 100.0%

Subtotal Central Boston
Boston Suburbs - North 0.0% 75.0% 5.0% 10.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Boston Suburbs - Northwest 5.0% 45.0% 15.0% 15.0% 80.0% 5.0% 15.0% 100.0% 0.0% 100.0%
Boston Suburbs - Southwest 25.0% 25.0% 15.0% 20.0% 85.0% 7.5% 7.5% 100.0% 0.0% 100.0%
Boston Suburbs - South 30.0% 20.0% 5.0% 25.0% 80.0% 7.5% 12.5% 100.0% 0.0% 100.0%

Subtotal Boston Suburbs
Raynham 22.5% 10.0% 5.0% 47.5% 85.0% 10.0% 5.0% 100.0% 0.0% 100.0%
Plainville 40.0% 10.0% 5.0% 20.0% 75.0% 12.5% 12.5% 100.0% 0.0% 100.0%
Massachusetts Southwest 10.0% 5.0% 5.0% 50.0% 70.0% 15.0% 15.0% 100.0% 0.0% 100.0%
Massachusetts Southeast 15.0% 10.0% 5.0% 60.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Cape Cod 0.0% 10.0% 5.0% 60.0% 75.0% 15.0% 10.0% 100.0% 0.0% 100.0%

Subtotal Southern Massachusetts
Leominster 5.0% 35.0% 25.0% 15.0% 80.0% 5.0% 15.0% 100.0% 0.0% 100.0%
Worcester/Milford 5.0% 25.0% 25.0% 15.0% 70.0% 15.0% 15.0% 100.0% 0.0% 100.0%
Massachusetts North Central 0.0% 5.0% 80.0% 5.0% 90.0% 0.0% 10.0% 100.0% 0.0% 100.0%
Massachusetts South Central - Springfield 0.0% 5.0% 80.0% 5.0% 90.0% 0.0% 10.0% 100.0% 0.0% 100.0%
Massachusetts West 0.0% 5.0% 80.0% 5.0% 90.0% 0.0% 10.0% 100.0% 0.0% 100.0%

Subtotal West & Central Massachusetts
Subtotal Massachusetts

Neighbouring States Market Areas
New Hampshire Southwest 0.0% 35.0% 20.0% 5.0% 60.0% 0.0% 10.0% 70.0% 30.0% 100.0%
New Hampshire East 0.0% 50.0% 5.0% 10.0% 65.0% 5.0% 10.0% 80.0% 20.0% 100.0%

Subtotal New Hampshire Areas
Rhode Island North 7.5% 5.0% 5.0% 10.0% 27.5% 52.5% 20.0% 100.0% 0.0% 100.0%
Rhode Island South 0.0% 5.0% 5.0% 10.0% 20.0% 60.0% 20.0% 100.0% 0.0% 100.0%

Subtotal Rhode Island
Connecticut East 0.0% 5.0% 5.0% 5.0% 15.0% 5.0% 80.0% 100.0% 0.0% 100.0%
Connecticut North Central 0.0% 5.0% 30.0% 5.0% 40.0% 0.0% 60.0% 100.0% 0.0% 100.0%
Connecticut West 0.0% 5.0% 10.0% 5.0% 20.0% 0.0% 80.0% 100.0% 0.0% 100.0%

Subtotal Connecticut
Subtotal Neighbouring States

Source: HLT Advisory Inc. estimates.

Massachusetts Gaming Facilities - Full Competition (%)
Category 1 - Resort Casinos
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Appendix C: Full Competition  
GGR at $300/Adult  

Adult GGR/ Total Market Category 2 Total Total Total
Market Areas Population Adult GGR Penn Boston Springfield Taunton Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 781,625     $300 $234,487,500 $11,724,375 $175,865,625 $11,724,375 $11,724,375 $211,038,750 $11,724,375 $11,724,375 $234,487,500 $0 $234,487,500
Central Boston - North 386,575     $300 $115,972,500 $5,798,625 $86,979,375 $5,798,625 $5,798,625 $104,375,250 $5,798,625 $5,798,625 $115,972,500 $0 $115,972,500
Central Boston - South 228,442     $300 $68,532,600 $10,279,890 $34,266,300 $3,426,630 $10,279,890 $58,252,710 $3,426,630 $6,853,260 $68,532,600 $0 $68,532,600

Subtotal Central Boston 1,396,642     $300 $418,992,600 $27,802,890 $297,111,300 $20,949,630 $27,802,890 $373,666,710 $20,949,630 $24,376,260 $418,992,600 $0 $418,992,600
Boston Suburbs - North 506,576     $300 $151,972,800 $0 $113,979,600 $7,598,640 $15,197,280 $136,775,520 $7,598,640 $7,598,640 $151,972,800 $0 $151,972,800
Boston Suburbs - Northwest 315,355     $300 $94,606,500 $4,730,325 $42,572,925 $14,190,975 $14,190,975 $75,685,200 $4,730,325 $14,190,975 $94,606,500 $0 $94,606,500
Boston Suburbs - Southwest 187,800     $300 $56,340,000 $14,085,000 $14,085,000 $8,451,000 $11,268,000 $47,889,000 $4,225,500 $4,225,500 $56,340,000 $0 $56,340,000
Boston Suburbs - South 179,337     $300 $53,801,100 $16,140,330 $10,760,220 $2,690,055 $13,450,275 $43,040,880 $4,035,083 $6,725,138 $53,801,100 $0 $53,801,100

Subtotal Boston Suburbs 1,189,068     $300 $356,720,400 $34,955,655 $181,397,745 $32,930,670 $54,106,530 $303,390,600 $20,589,548 $32,740,253 $356,720,400 $0 $356,720,400
Raynham 144,658     $300 $43,397,400 $9,764,415 $4,339,740 $2,169,870 $20,613,765 $36,887,790 $4,339,740 $2,169,870 $43,397,400 $0 $43,397,400
Plainville 102,830     $300 $30,849,000 $12,339,600 $3,084,900 $1,542,450 $6,169,800 $23,136,750 $3,856,125 $3,856,125 $30,849,000 $0 $30,849,000
Massachusetts Southwest 317,485     $300 $95,245,500 $9,524,550 $4,762,275 $4,762,275 $47,622,750 $66,671,850 $14,286,825 $14,286,825 $95,245,500 $0 $95,245,500
Massachusetts Southeast 230,619     $300 $69,185,700 $10,377,855 $6,918,570 $3,459,285 $41,511,420 $62,267,130 $3,459,285 $3,459,285 $69,185,700 $0 $69,185,700
Cape Cod 194,390     $300 $58,317,000 $0 $5,831,700 $2,915,850 $34,990,200 $43,737,750 $8,747,550 $5,831,700 $58,317,000 $0 $58,317,000

Subtotal Southern Massachusetts 989,982        $300 $296,994,600 $42,006,420 $24,937,185 $14,849,730 $150,907,935 $232,701,270 $34,689,525 $29,603,805 $296,994,600 $0 $296,994,600
Leominster 150,114     $300 $45,034,200 $2,251,710 $15,761,970 $11,258,550 $6,755,130 $36,027,360 $2,251,710 $6,755,130 $45,034,200 $0 $45,034,200
Worcester/Milford 394,984     $300 $118,495,200 $5,924,760 $29,623,800 $29,623,800 $17,774,280 $82,946,640 $17,774,280 $17,774,280 $118,495,200 $0 $118,495,200
Massachusetts North Central 111,892     $300 $33,567,600 $0 $1,678,380 $26,854,080 $1,678,380 $30,210,840 $0 $3,356,760 $33,567,600 $0 $33,567,600
Massachusetts South Central - Springfield 435,035     $300 $130,510,500 $0 $6,525,525 $104,408,400 $6,525,525 $117,459,450 $0 $13,051,050 $130,510,500 $0 $130,510,500
Massachusetts West 109,573     $300 $32,871,900 $0 $1,643,595 $26,297,520 $1,643,595 $29,584,710 $0 $3,287,190 $32,871,900 $0 $32,871,900

Subtotal West & Central Massachusetts 1,201,598     $300 $360,479,400 $8,176,470 $55,233,270 $198,442,350 $34,376,910 $296,229,000 $20,025,990 $44,224,410 $360,479,400 $0 $360,479,400
Subtotal Massachusetts 4,777,290     $300 $1,433,187,000 $112,941,435 $558,679,500 $267,172,380 $267,194,265 $1,205,987,580 $96,254,693 $130,944,728 $1,433,187,000 $0 $1,433,187,000

Neighbouring States Market Areas
New Hampshire Southwest 268,310     $300 $80,493,000 $0 $28,172,550 $16,098,600 $4,024,650 $48,295,800 $0 $8,049,300 $56,345,100 $24,147,900 $80,493,000
New Hampshire East 453,493     $300 $136,047,900 $0 $68,023,950 $6,802,395 $13,604,790 $88,431,135 $6,802,395 $13,604,790 $108,838,320 $27,209,580 $136,047,900

Subtotal New Hampshire Areas 721,803        $300 $216,540,900 $0 $96,196,500 $22,900,995 $17,629,440 $136,726,935 $6,802,395 $21,654,090 $165,183,420 $51,357,480 $216,540,900
Rhode Island North 579,520     $300 $173,856,000 $13,039,200 $8,692,800 $8,692,800 $17,385,600 $47,810,400 $91,274,400 $34,771,200 $173,856,000 $0 $173,856,000
Rhode Island South 189,311     $300 $56,793,300 $0 $2,839,665 $2,839,665 $5,679,330 $11,358,660 $34,075,980 $11,358,660 $56,793,300 $0 $56,793,300

Subtotal Rhode Island 768,831        $300 $230,649,300 $13,039,200 $11,532,465 $11,532,465 $23,064,930 $59,169,060 $125,350,380 $46,129,860 $230,649,300 $0 $230,649,300
Connecticut East 468,861     $300 $140,658,300 $0 $7,032,915 $7,032,915 $7,032,915 $21,098,745 $7,032,915 $112,526,640 $140,658,300 $0 $140,658,300
Connecticut North Central 734,366     $300 $220,309,800 $0 $11,015,490 $66,092,940 $11,015,490 $88,123,920 $0 $132,185,880 $220,309,800 $0 $220,309,800
Connecticut West 1,382,839  $300 $414,851,700 $0 $20,742,585 $41,485,170 $20,742,585 $82,970,340 $0 $331,881,360 $414,851,700 $0 $414,851,700

Subtotal Connecticut 2,586,066     $300 $775,819,800 $0 $38,790,990 $114,611,025 $38,790,990 $192,193,005 $7,032,915 $576,593,880 $775,819,800 $0 $775,819,800
Subtotal Neighbouring States 4,076,700     $300 $1,223,010,000 $13,039,200 $146,519,955 $149,044,485 $79,485,360 $388,089,000 $139,185,690 $644,377,830 $1,171,652,520 $51,357,480 $1,223,010,000

Total Market Area 8,853,990     $300 $2,656,197,000 $125,980,635 $705,199,455 $416,216,865 $346,679,625 $1,594,076,580 $235,440,383 $775,322,558 $2,604,839,520 $51,357,480 $2,656,197,000

Source: HLT Advisory Inc. estimates.

Massachusetts Gaming Facilities - Full Competition with $300/Adult
Category 1 - Resort Casinos

27 



Appendix C: Full Competition  
GGR with Blended GGR/Adult  

Adult GGR/ Total Market Category 2 Total Total Total
Market Areas Population Adult GGR Penn Boston Springfield Taunton Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 781,625     $375 $293,109,375 $14,655,469 $219,832,031 $14,655,469 $14,655,469 $263,798,438 $14,655,469 $14,655,469 $293,109,375 $0 $293,109,375
Central Boston - North 386,575     $325 $125,636,875 $6,281,844 $94,227,656 $6,281,844 $6,281,844 $113,073,188 $6,281,844 $6,281,844 $125,636,875 $0 $125,636,875
Central Boston - South 228,442     $325 $74,243,650 $11,136,548 $37,121,825 $3,712,183 $11,136,548 $63,107,103 $3,712,183 $7,424,365 $74,243,650 $0 $74,243,650

Subtotal Central Boston 1,396,642     $353 $492,989,900 $32,073,860 $351,181,513 $24,649,495 $32,073,860 $439,978,728 $24,649,495 $28,361,678 $492,989,900 $0 $492,989,900
Boston Suburbs - North 506,576     $275 $139,308,400 $0 $104,481,300 $6,965,420 $13,930,840 $125,377,560 $6,965,420 $6,965,420 $139,308,400 $0 $139,308,400
Boston Suburbs - Northwest 315,355     $275 $86,722,625 $4,336,131 $39,025,181 $13,008,394 $13,008,394 $69,378,100 $4,336,131 $13,008,394 $86,722,625 $0 $86,722,625
Boston Suburbs - Southwest 187,800     $325 $61,035,000 $15,258,750 $15,258,750 $9,155,250 $12,207,000 $51,879,750 $4,577,625 $4,577,625 $61,035,000 $0 $61,035,000
Boston Suburbs - South 179,337     $325 $58,284,525 $17,485,358 $11,656,905 $2,914,226 $14,571,131 $46,627,620 $4,371,339 $7,285,566 $58,284,525 $0 $58,284,525

Subtotal Boston Suburbs 1,189,068     $290 $345,350,550 $37,080,239 $170,422,136 $32,043,290 $53,717,365 $293,263,030 $20,250,516 $31,837,004 $345,350,550 $0 $345,350,550
Raynham 144,658     $375 $54,246,750 $12,205,519 $5,424,675 $2,712,338 $25,767,206 $46,109,738 $5,424,675 $2,712,338 $54,246,750 $0 $54,246,750
Plainville 102,830     $375 $38,561,250 $15,424,500 $3,856,125 $1,928,063 $7,712,250 $28,920,938 $4,820,156 $4,820,156 $38,561,250 $0 $38,561,250
Massachusetts Southwest 317,485     $325 $103,182,625 $10,318,263 $5,159,131 $5,159,131 $51,591,313 $72,227,838 $15,477,394 $15,477,394 $103,182,625 $0 $103,182,625
Massachusetts Southeast 230,619     $325 $74,951,175 $11,242,676 $7,495,118 $3,747,559 $44,970,705 $67,456,058 $3,747,559 $3,747,559 $74,951,175 $0 $74,951,175
Cape Cod 194,390     $275 $53,457,250 $0 $5,345,725 $2,672,863 $32,074,350 $40,092,938 $8,018,588 $5,345,725 $53,457,250 $0 $53,457,250

Subtotal Southern Massachusetts 989,982        $328 $324,399,050 $49,190,958 $27,280,774 $16,219,953 $162,115,824 $254,807,508 $37,488,371 $32,103,171 $324,399,050 $0 $324,399,050
Leominster 150,114     $275 $41,281,350 $2,064,068 $14,448,473 $10,320,338 $6,192,203 $33,025,080 $2,064,068 $6,192,203 $41,281,350 $0 $41,281,350
Worcester/Milford 394,984     $325 $128,369,800 $6,418,490 $32,092,450 $32,092,450 $19,255,470 $89,858,860 $19,255,470 $19,255,470 $128,369,800 $0 $128,369,800
Massachusetts North Central 111,892     $325 $36,364,900 $0 $1,818,245 $29,091,920 $1,818,245 $32,728,410 $0 $3,636,490 $36,364,900 $0 $36,364,900
Massachusetts South Central - Springfield 435,035     $375 $163,138,125 $0 $8,156,906 $130,510,500 $8,156,906 $146,824,313 $0 $16,313,813 $163,138,125 $0 $163,138,125
Massachusetts West 109,573     $275 $30,132,575 $0 $1,506,629 $24,106,060 $1,506,629 $27,119,318 $0 $3,013,258 $30,132,575 $0 $30,132,575

Subtotal West & Central Massachusetts 1,201,598     $332 $399,286,750 $8,482,558 $58,022,703 $226,121,268 $36,929,453 $329,555,980 $21,319,538 $48,411,233 $399,286,750 $0 $399,286,750
Subtotal Massachusetts 4,777,290     $327 $1,562,026,250 $126,827,614 $606,907,125 $299,034,005 $284,836,501 $1,317,605,245 $103,707,919 $140,713,086 $1,562,026,250 $0 $1,562,026,250

Neighbouring States Market Areas
New Hampshire Southwest 268,310     $275 $73,785,250 $0 $25,824,838 $14,757,050 $3,689,263 $44,271,150 $0 $7,378,525 $51,649,675 $22,135,575 $73,785,250
New Hampshire East 453,493     $275 $124,710,575 $0 $62,355,288 $6,235,529 $12,471,058 $81,061,874 $6,235,529 $12,471,058 $99,768,460 $24,942,115 $124,710,575

Subtotal New Hampshire Areas 721,803        $275 $198,495,825 $0 $88,180,125 $20,992,579 $16,160,320 $125,333,024 $6,235,529 $19,849,583 $151,418,135 $47,077,690 $198,495,825
Rhode Island North 579,520     $375 $217,320,000 $16,299,000 $10,866,000 $10,866,000 $21,732,000 $59,763,000 $114,093,000 $43,464,000 $217,320,000 $0 $217,320,000
Rhode Island South 189,311     $375 $70,991,625 $0 $3,549,581 $3,549,581 $7,099,163 $14,198,325 $42,594,975 $14,198,325 $70,991,625 $0 $70,991,625

Subtotal Rhode Island 768,831        $375 $288,311,625 $16,299,000 $14,415,581 $14,415,581 $28,831,163 $73,961,325 $156,687,975 $57,662,325 $288,311,625 $0 $288,311,625
Connecticut East 468,861     $375 $175,822,875 $0 $8,791,144 $8,791,144 $8,791,144 $26,373,431 $8,791,144 $140,658,300 $175,822,875 $0 $175,822,875
Connecticut North Central 734,366     $325 $238,668,950 $0 $11,933,448 $71,600,685 $11,933,448 $95,467,580 $0 $143,201,370 $238,668,950 $0 $238,668,950
Connecticut West 1,382,839  $275 $380,280,725 $0 $19,014,036 $38,028,073 $19,014,036 $76,056,145 $0 $304,224,580 $380,280,725 $0 $380,280,725

Subtotal Connecticut 2,586,066     $307 $794,772,550 $0 $39,738,628 $118,419,901 $39,738,628 $197,897,156 $8,791,144 $588,084,250 $794,772,550 $0 $794,772,550
Subtotal Neighbouring States 4,076,700     $314 $1,281,580,000 $16,299,000 $142,334,334 $153,828,061 $84,730,110 $397,191,505 $171,714,648 $665,596,158 $1,234,502,310 $47,077,690 $1,281,580,000

Total Market Area 8,853,990     $321 $2,843,606,250 $143,126,614 $749,241,459 $452,862,066 $369,566,611 $1,714,796,750 $275,422,567 $806,309,243 $2,796,528,560 $47,077,690 $2,843,606,250

Source: HLT Advisory Inc. estimates.
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Appendix C: Full Competition  
GGR at $350/Adult 

Adult GGR/ Total Market Category 2 Total Total Total
Market Areas Population Adult GGR Penn Boston Springfield Taunton Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 781,625     $350 $273,568,750 $13,678,438 $205,176,563 $13,678,438 $13,678,438 $246,211,875 $13,678,438 $13,678,438 $273,568,750 $0 $273,568,750
Central Boston - North 386,575     $350 $135,301,250 $6,765,063 $101,475,938 $6,765,063 $6,765,063 $121,771,125 $6,765,063 $6,765,063 $135,301,250 $0 $135,301,250
Central Boston - South 228,442     $350 $79,954,700 $11,993,205 $39,977,350 $3,997,735 $11,993,205 $67,961,495 $3,997,735 $7,995,470 $79,954,700 $0 $79,954,700

Subtotal Central Boston 1,396,642     $350 $488,824,700 $32,436,705 $346,629,850 $24,441,235 $32,436,705 $435,944,495 $24,441,235 $28,438,970 $488,824,700 $0 $488,824,700
Boston Suburbs - North 506,576     $350 $177,301,600 $0 $132,976,200 $8,865,080 $17,730,160 $159,571,440 $8,865,080 $8,865,080 $177,301,600 $0 $177,301,600
Boston Suburbs - Northwest 315,355     $350 $110,374,250 $5,518,713 $49,668,413 $16,556,138 $16,556,138 $88,299,400 $5,518,713 $16,556,138 $110,374,250 $0 $110,374,250
Boston Suburbs - Southwest 187,800     $350 $65,730,000 $16,432,500 $16,432,500 $9,859,500 $13,146,000 $55,870,500 $4,929,750 $4,929,750 $65,730,000 $0 $65,730,000
Boston Suburbs - South 179,337     $350 $62,767,950 $18,830,385 $12,553,590 $3,138,398 $15,691,988 $50,214,360 $4,707,596 $7,845,994 $62,767,950 $0 $62,767,950

Subtotal Boston Suburbs 1,189,068     $350 $416,173,800 $40,781,598 $211,630,703 $38,419,115 $63,124,285 $353,955,700 $24,021,139 $38,196,961 $416,173,800 $0 $416,173,800
Raynham 144,658     $350 $50,630,300 $11,391,818 $5,063,030 $2,531,515 $24,049,393 $43,035,755 $5,063,030 $2,531,515 $50,630,300 $0 $50,630,300
Plainville 102,830     $350 $35,990,500 $14,396,200 $3,599,050 $1,799,525 $7,198,100 $26,992,875 $4,498,813 $4,498,813 $35,990,500 $0 $35,990,500
Massachusetts Southwest 317,485     $350 $111,119,750 $11,111,975 $5,555,988 $5,555,988 $55,559,875 $77,783,825 $16,667,963 $16,667,963 $111,119,750 $0 $111,119,750
Massachusetts Southeast 230,619     $350 $80,716,650 $12,107,498 $8,071,665 $4,035,833 $48,429,990 $72,644,985 $4,035,833 $4,035,833 $80,716,650 $0 $80,716,650
Cape Cod 194,390     $350 $68,036,500 $0 $6,803,650 $3,401,825 $40,821,900 $51,027,375 $10,205,475 $6,803,650 $68,036,500 $0 $68,036,500

Subtotal Southern Massachusetts 989,982        $350 $346,493,700 $49,007,490 $29,093,383 $17,324,685 $176,059,258 $271,484,815 $40,471,113 $34,537,773 $346,493,700 $0 $346,493,700
Leominster 150,114     $350 $52,539,900 $2,626,995 $18,388,965 $13,134,975 $7,880,985 $42,031,920 $2,626,995 $7,880,985 $52,539,900 $0 $52,539,900
Worcester/Milford 394,984     $350 $138,244,400 $6,912,220 $34,561,100 $34,561,100 $20,736,660 $96,771,080 $20,736,660 $20,736,660 $138,244,400 $0 $138,244,400
Massachusetts North Central 111,892     $350 $39,162,200 $0 $1,958,110 $31,329,760 $1,958,110 $35,245,980 $0 $3,916,220 $39,162,200 $0 $39,162,200
Massachusetts South Central - Springfield 435,035     $350 $152,262,250 $0 $7,613,113 $121,809,800 $7,613,113 $137,036,025 $0 $15,226,225 $152,262,250 $0 $152,262,250
Massachusetts West 109,573     $350 $38,350,550 $0 $1,917,528 $30,680,440 $1,917,528 $34,515,495 $0 $3,835,055 $38,350,550 $0 $38,350,550

Subtotal West & Central Massachusetts 1,201,598     $350 $420,559,300 $9,539,215 $64,438,815 $231,516,075 $40,106,395 $345,600,500 $23,363,655 $51,595,145 $420,559,300 $0 $420,559,300
Subtotal Massachusetts 4,777,290     $350 $1,672,051,500 $131,765,008 $651,792,750 $311,701,110 $311,726,643 $1,406,985,510 $112,297,141 $152,768,849 $1,672,051,500 $0 $1,672,051,500

Neighbouring States Market Areas
New Hampshire Southwest 268,310     $350 $93,908,500 $0 $32,867,975 $18,781,700 $4,695,425 $56,345,100 $0 $9,390,850 $65,735,950 $28,172,550 $93,908,500
New Hampshire East 453,493     $350 $158,722,550 $0 $79,361,275 $7,936,128 $15,872,255 $103,169,658 $7,936,128 $15,872,255 $126,978,040 $31,744,510 $158,722,550

Subtotal New Hampshire Areas 721,803        $350 $252,631,050 $0 $112,229,250 $26,717,828 $20,567,680 $159,514,758 $7,936,128 $25,263,105 $192,713,990 $59,917,060 $252,631,050
Rhode Island North 579,520     $350 $202,832,000 $15,212,400 $10,141,600 $10,141,600 $20,283,200 $55,778,800 $106,486,800 $40,566,400 $202,832,000 $0 $202,832,000
Rhode Island South 189,311     $350 $66,258,850 $0 $3,312,943 $3,312,943 $6,625,885 $13,251,770 $39,755,310 $13,251,770 $66,258,850 $0 $66,258,850

Subtotal Rhode Island 768,831        $350 $269,090,850 $15,212,400 $13,454,543 $13,454,543 $26,909,085 $69,030,570 $146,242,110 $53,818,170 $269,090,850 $0 $269,090,850
Connecticut East 468,861     $350 $164,101,350 $0 $8,205,068 $8,205,068 $8,205,068 $24,615,203 $8,205,068 $131,281,080 $164,101,350 $0 $164,101,350
Connecticut North Central 734,366     $350 $257,028,100 $0 $12,851,405 $77,108,430 $12,851,405 $102,811,240 $0 $154,216,860 $257,028,100 $0 $257,028,100
Connecticut West 1,382,839  $350 $483,993,650 $0 $24,199,683 $48,399,365 $24,199,683 $96,798,730 $0 $387,194,920 $483,993,650 $0 $483,993,650

Subtotal Connecticut 2,586,066     $350 $905,123,100 $0 $45,256,155 $133,712,863 $45,256,155 $224,225,173 $8,205,068 $672,692,860 $905,123,100 $0 $905,123,100
Subtotal Neighbouring States 4,076,700     $350 $1,426,845,000 $15,212,400 $170,939,948 $173,885,233 $92,732,920 $452,770,500 $162,383,305 $751,774,135 $1,366,927,940 $59,917,060 $1,426,845,000

Total Market Area 8,853,990     $350 $3,098,896,500 $146,977,408 $822,732,698 $485,586,343 $404,459,563 $1,859,756,010 $274,680,446 $904,542,984 $3,038,979,440 $59,917,060 $3,098,896,500

Source: HLT Advisory Inc. estimates.
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Category 2 Total Total Total
Market Areas Penn Boston Springfield Brockton Taunton Subtotal Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 5.0% 75.0% 5.0% 5.0% 5.0% 90.0% 95.0% 2.5% 2.5% 100.0% 0.0% 100.0%
Central Boston - North 0.0% 75.0% 5.0% 5.0% 5.0% 90.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Central Boston - South 10.0% 45.0% 5.0% 15.0% 12.5% 77.5% 87.5% 5.0% 7.5% 100.0% 0.0% 100.0%

Subtotal Central Boston
Boston Suburbs - North 0.0% 75.0% 5.0% 5.0% 5.0% 90.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Boston Suburbs - Northwest 5.0% 45.0% 15.0% 10.0% 10.0% 80.0% 85.0% 5.0% 10.0% 100.0% 0.0% 100.0%
Boston Suburbs - Southwest 20.0% 22.5% 10.0% 20.0% 10.0% 62.5% 82.5% 7.5% 10.0% 100.0% 0.0% 100.0%
Boston Suburbs - South 17.5% 17.5% 5.0% 27.5% 15.0% 65.0% 82.5% 7.5% 10.0% 100.0% 0.0% 100.0%

Subtotal Boston Suburbs
Raynham 10.0% 5.0% 5.0% 35.0% 35.0% 80.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Plainville 35.0% 5.0% 5.0% 15.0% 15.0% 40.0% 75.0% 12.5% 12.5% 100.0% 0.0% 100.0%
Massachusetts Southwest 10.0% 5.0% 5.0% 22.5% 32.5% 65.0% 75.0% 12.5% 12.5% 100.0% 0.0% 100.0%
Massachusetts Southeast 5.0% 10.0% 5.0% 37.5% 32.5% 85.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Cape Cod 0.0% 5.0% 5.0% 40.0% 40.0% 90.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%

Subtotal Southern Massachusetts
Leominster 5.0% 35.0% 25.0% 7.5% 7.5% 75.0% 80.0% 5.0% 15.0% 100.0% 0.0% 100.0%
Worcester/Milford 5.0% 22.5% 22.5% 10.0% 10.0% 65.0% 70.0% 15.0% 15.0% 100.0% 0.0% 100.0%
Massachusetts North Central 0.0% 5.0% 80.0% 2.5% 2.5% 90.0% 90.0% 0.0% 10.0% 100.0% 0.0% 100.0%
Massachusetts South Central - Springfield 0.0% 5.0% 80.0% 2.5% 2.5% 90.0% 90.0% 0.0% 10.0% 100.0% 0.0% 100.0%
Massachusetts West 0.0% 5.0% 80.0% 2.5% 2.5% 90.0% 90.0% 0.0% 10.0% 100.0% 0.0% 100.0%

Subtotal West & Central Massachusetts
Subtotal Massachusetts

Neighbouring States Market Areas
New Hampshire Southwest 0.0% 35.0% 20.0% 2.5% 2.5% 60.0% 60.0% 0.0% 10.0% 70.0% 30.0% 100.0%
New Hampshire East 0.0% 50.0% 5.0% 5.0% 5.0% 65.0% 65.0% 5.0% 10.0% 80.0% 20.0% 100.0%

Subtotal New Hampshire Areas
Rhode Island North 5.0% 5.0% 5.0% 7.5% 7.5% 25.0% 30.0% 55.0% 15.0% 100.0% 0.0% 100.0%
Rhode Island South 0.0% 5.0% 5.0% 7.5% 7.5% 25.0% 25.0% 55.0% 20.0% 100.0% 0.0% 100.0%

Subtotal Rhode Island
Connecticut East 0.0% 5.0% 5.0% 2.5% 2.5% 15.0% 15.0% 5.0% 80.0% 100.0% 0.0% 100.0%
Connecticut North Central 0.0% 5.0% 30.0% 2.5% 2.5% 40.0% 40.0% 0.0% 60.0% 100.0% 0.0% 100.0%
Connecticut West 0.0% 5.0% 10.0% 2.5% 2.5% 20.0% 20.0% 0.0% 80.0% 100.0% 0.0% 100.0%

Subtotal Connecticut
Subtotal Neighbouring States

Source: HLT Advisory Inc. estimates.

Full Competition (Two Resort Casinos in Region C) (%) - Scenario 1
Category 1 - Resort Casinos

Appendix D: Full Competition – Scenario 1  
Market Shares by Facility 
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Appendix D: Full Competition – Scenario 1  
GGR at $300/Adult  
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Adult GGR/ Total Market Category 2 Total Total Total
Market Areas Population Adult GGR Penn Boston Springfield Brockton Taunton Subtotal Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 781,625      $300 $234,487,500 $11,724,375 $175,865,625 $11,724,375 $11,724,375 $11,724,375 $211,038,750 $222,763,125 $5,862,188 $5,862,188 $234,487,500 $0 $234,487,500
Central Boston - North 386,575      $300 $115,972,500 $0 $86,979,375 $5,798,625 $5,798,625 $5,798,625 $104,375,250 $104,375,250 $5,798,625 $5,798,625 $115,972,500 $0 $115,972,500
Central Boston - South 228,442      $300 $68,532,600 $6,853,260 $30,839,670 $3,426,630 $10,279,890 $8,566,575 $53,112,765 $59,966,025 $3,426,630 $5,139,945 $68,532,600 $0 $68,532,600

Subtotal Central Boston 1,396,642      $300 $418,992,600 $18,577,635 $293,684,670 $20,949,630 $27,802,890 $26,089,575 $368,526,765 $387,104,400 $15,087,443 $16,800,758 $418,992,600 $0 $418,992,600
Boston Suburbs - North 506,576      $300 $151,972,800 $0 $113,979,600 $7,598,640 $7,598,640 $7,598,640 $136,775,520 $136,775,520 $7,598,640 $7,598,640 $151,972,800 $0 $151,972,800
Boston Suburbs - Northwest 315,355      $300 $94,606,500 $4,730,325 $42,572,925 $14,190,975 $9,460,650 $9,460,650 $75,685,200 $80,415,525 $4,730,325 $9,460,650 $94,606,500 $0 $94,606,500
Boston Suburbs - Southwest 187,800      $300 $56,340,000 $11,268,000 $12,676,500 $5,634,000 $11,268,000 $5,634,000 $35,212,500 $46,480,500 $4,225,500 $5,634,000 $56,340,000 $0 $56,340,000
Boston Suburbs - South 179,337      $300 $53,801,100 $9,415,193 $9,415,193 $2,690,055 $14,795,303 $8,070,165 $34,970,715 $44,385,908 $4,035,083 $5,380,110 $53,801,100 $0 $53,801,100

Subtotal Boston Suburbs 1,189,068      $300 $356,720,400 $25,413,518 $178,644,218 $30,113,670 $43,122,593 $30,763,455 $282,643,935 $308,057,453 $20,589,548 $28,073,400 $356,720,400 $0 $356,720,400
Raynham 144,658      $300 $43,397,400 $4,339,740 $2,169,870 $2,169,870 $15,189,090 $15,189,090 $34,717,920 $39,057,660 $2,169,870 $2,169,870 $43,397,400 $0 $43,397,400
Plainville 102,830      $300 $30,849,000 $10,797,150 $1,542,450 $1,542,450 $4,627,350 $4,627,350 $12,339,600 $23,136,750 $3,856,125 $3,856,125 $30,849,000 $0 $30,849,000
Massachusetts Southwest 317,485      $300 $95,245,500 $9,524,550 $4,762,275 $4,762,275 $21,430,238 $30,954,788 $61,909,575 $71,434,125 $11,905,688 $11,905,688 $95,245,500 $0 $95,245,500
Massachusetts Southeast 230,619      $300 $69,185,700 $3,459,285 $6,918,570 $3,459,285 $25,944,638 $22,485,353 $58,807,845 $62,267,130 $3,459,285 $3,459,285 $69,185,700 $0 $69,185,700
Cape Cod 194,390      $300 $58,317,000 $0 $2,915,850 $2,915,850 $23,326,800 $23,326,800 $52,485,300 $52,485,300 $2,915,850 $2,915,850 $58,317,000 $0 $58,317,000

Subtotal Southern Massachusetts 989,982         $300 $296,994,600 $28,120,725 $18,309,015 $14,849,730 $90,518,115 $96,583,380 $220,260,240 $248,380,965 $24,306,818 $24,306,818 $296,994,600 $0 $296,994,600
Leominster 150,114      $300 $45,034,200 $2,251,710 $15,761,970 $11,258,550 $3,377,565 $3,377,565 $33,775,650 $36,027,360 $2,251,710 $6,755,130 $45,034,200 $0 $45,034,200
Worcester/Milford 394,984      $300 $118,495,200 $5,924,760 $26,661,420 $26,661,420 $11,849,520 $11,849,520 $77,021,880 $82,946,640 $17,774,280 $17,774,280 $118,495,200 $0 $118,495,200
Massachusetts North Central 111,892      $300 $33,567,600 $0 $1,678,380 $26,854,080 $839,190 $839,190 $30,210,840 $30,210,840 $0 $3,356,760 $33,567,600 $0 $33,567,600
Massachusetts South Central - Springfield 435,035      $300 $130,510,500 $0 $6,525,525 $104,408,400 $3,262,763 $3,262,763 $117,459,450 $117,459,450 $0 $13,051,050 $130,510,500 $0 $130,510,500
Massachusetts West 109,573      $300 $32,871,900 $0 $1,643,595 $26,297,520 $821,798 $821,798 $29,584,710 $29,584,710 $0 $3,287,190 $32,871,900 $0 $32,871,900

Subtotal West & Central Massachusetts 1,201,598      $300 $360,479,400 $8,176,470 $52,270,890 $195,479,970 $20,150,835 $20,150,835 $288,052,530 $296,229,000 $20,025,990 $44,224,410 $360,479,400 $0 $360,479,400
Subtotal Massachusetts 4,777,290      $300 $1,433,187,000 $80,288,348 $542,908,793 $261,393,000 $181,594,433 $173,587,245 $1,159,483,470 $1,239,771,818 $80,009,798 $113,405,385 $1,433,187,000 $0 $1,433,187,000

Neighbouring States Market Areas
New Hampshire Southwest 268,310      $300 $80,493,000 $0 $28,172,550 $16,098,600 $2,012,325 $2,012,325 $48,295,800 $48,295,800 $0 $8,049,300 $56,345,100 $24,147,900 $80,493,000
New Hampshire East 453,493      $300 $136,047,900 $0 $68,023,950 $6,802,395 $6,802,395 $6,802,395 $88,431,135 $88,431,135 $6,802,395 $13,604,790 $108,838,320 $27,209,580 $136,047,900

Subtotal New Hampshire Areas 721,803         $300 $216,540,900 $0 $96,196,500 $22,900,995 $8,814,720 $8,814,720 $136,726,935 $136,726,935 $6,802,395 $21,654,090 $165,183,420 $51,357,480 $216,540,900
Rhode Island North 579,520      $300 $173,856,000 $8,692,800 $8,692,800 $8,692,800 $13,039,200 $13,039,200 $43,464,000 $52,156,800 $95,620,800 $26,078,400 $173,856,000 $0 $173,856,000
Rhode Island South 189,311      $300 $56,793,300 $0 $2,839,665 $2,839,665 $4,259,498 $4,259,498 $14,198,325 $14,198,325 $31,236,315 $11,358,660 $56,793,300 $0 $56,793,300

Subtotal Rhode Island 768,831         $300 $230,649,300 $8,692,800 $11,532,465 $11,532,465 $17,298,698 $17,298,698 $57,662,325 $66,355,125 $126,857,115 $37,437,060 $230,649,300 $0 $230,649,300
Connecticut East 468,861      $300 $140,658,300 $0 $7,032,915 $7,032,915 $3,516,458 $3,516,458 $21,098,745 $21,098,745 $7,032,915 $112,526,640 $140,658,300 $0 $140,658,300
Connecticut North Central 734,366      $300 $220,309,800 $0 $11,015,490 $66,092,940 $5,507,745 $5,507,745 $88,123,920 $88,123,920 $0 $132,185,880 $220,309,800 $0 $220,309,800
Connecticut West 1,382,839   $300 $414,851,700 $0 $20,742,585 $41,485,170 $10,371,293 $10,371,293 $82,970,340 $82,970,340 $0 $331,881,360 $414,851,700 $0 $414,851,700

Subtotal Connecticut 2,586,066      $300 $775,819,800 $0 $38,790,990 $114,611,025 $19,395,495 $19,395,495 $192,193,005 $192,193,005 $7,032,915 $576,593,880 $775,819,800 $0 $775,819,800
Subtotal Neighbouring States 4,076,700      $300 $1,223,010,000 $8,692,800 $146,519,955 $149,044,485 $45,508,913 $45,508,913 $386,582,265 $395,275,065 $140,692,425 $635,685,030 $1,171,652,520 $51,357,480 $1,223,010,000

Total Market Area 8,853,990      $300 $2,656,197,000 $88,981,148 $689,428,748 $410,437,485 $227,103,345 $219,096,158 $1,546,065,735 $1,635,046,883 $220,702,223 $749,090,415 $2,604,839,520 $51,357,480 $2,656,197,000

Source: HLT Advisory Inc. estimates.

Full Competition (Two Resort Casinos in Region C) ($) - Scenario 1
Category 1 - Resort Casinos



Appendix D: Full Competition – Scenario 1  
GGR with Blended GGR/Adult  
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Adult GGR/ Total Market Category 2 Total Total Total
Market Areas Population Adult GGR Penn Boston Springfield Brockton Taunton Subtotal Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 781,625      $375 $293,109,375 $14,655,469 $219,832,031 $14,655,469 $14,655,469 $14,655,469 $263,798,438 $278,453,906 $7,327,734 $7,327,734 $293,109,375 $0 $293,109,375
Central Boston - North 386,575      $325 $125,636,875 $0 $94,227,656 $6,281,844 $6,281,844 $6,281,844 $113,073,188 $113,073,188 $6,281,844 $6,281,844 $125,636,875 $0 $125,636,875
Central Boston - South 228,442      $325 $74,243,650 $7,424,365 $33,409,643 $3,712,183 $11,136,548 $9,280,456 $57,538,829 $64,963,194 $3,712,183 $5,568,274 $74,243,650 $0 $74,243,650

Subtotal Central Boston 1,396,642      $353 $492,989,900 $22,079,834 $347,469,330 $24,649,495 $32,073,860 $30,217,769 $434,410,454 $456,490,288 $17,321,761 $19,177,852 $492,989,900 $0 $492,989,900
Boston Suburbs - North 506,576      $275 $139,308,400 $0 $104,481,300 $6,965,420 $6,965,420 $6,965,420 $125,377,560 $125,377,560 $6,965,420 $6,965,420 $139,308,400 $0 $139,308,400
Boston Suburbs - Northwest 315,355      $275 $86,722,625 $4,336,131 $39,025,181 $13,008,394 $8,672,263 $8,672,263 $69,378,100 $73,714,231 $4,336,131 $8,672,263 $86,722,625 $0 $86,722,625
Boston Suburbs - Southwest 187,800      $325 $61,035,000 $12,207,000 $13,732,875 $6,103,500 $12,207,000 $6,103,500 $38,146,875 $50,353,875 $4,577,625 $6,103,500 $61,035,000 $0 $61,035,000
Boston Suburbs - South 179,337      $325 $58,284,525 $10,199,792 $10,199,792 $2,914,226 $16,028,244 $8,742,679 $37,884,941 $48,084,733 $4,371,339 $5,828,453 $58,284,525 $0 $58,284,525

Subtotal Boston Suburbs 1,189,068      $290 $345,350,550 $26,742,923 $167,439,148 $28,991,540 $43,872,927 $30,483,861 $270,787,476 $297,530,399 $20,250,516 $27,569,635 $345,350,550 $0 $345,350,550
Raynham 144,658      $375 $54,246,750 $5,424,675 $2,712,338 $2,712,338 $18,986,363 $18,986,363 $43,397,400 $48,822,075 $2,712,338 $2,712,338 $54,246,750 $0 $54,246,750
Plainville 102,830      $375 $38,561,250 $13,496,438 $1,928,063 $1,928,063 $5,784,188 $5,784,188 $15,424,500 $28,920,938 $4,820,156 $4,820,156 $38,561,250 $0 $38,561,250
Massachusetts Southwest 317,485      $325 $103,182,625 $10,318,263 $5,159,131 $5,159,131 $23,216,091 $33,534,353 $67,068,706 $77,386,969 $12,897,828 $12,897,828 $103,182,625 $0 $103,182,625
Massachusetts Southeast 230,619      $325 $74,951,175 $3,747,559 $7,495,118 $3,747,559 $28,106,691 $24,359,132 $63,708,499 $67,456,058 $3,747,559 $3,747,559 $74,951,175 $0 $74,951,175
Cape Cod 194,390      $275 $53,457,250 $0 $2,672,863 $2,672,863 $21,382,900 $21,382,900 $48,111,525 $48,111,525 $2,672,863 $2,672,863 $53,457,250 $0 $53,457,250

Subtotal Southern Massachusetts 989,982         $328 $324,399,050 $32,986,934 $19,967,511 $16,219,953 $97,476,231 $104,046,935 $237,710,630 $270,697,564 $26,850,743 $26,850,743 $324,399,050 $0 $324,399,050
Leominster 150,114      $275 $41,281,350 $2,064,068 $14,448,473 $10,320,338 $3,096,101 $3,096,101 $30,961,013 $33,025,080 $2,064,068 $6,192,203 $41,281,350 $0 $41,281,350
Worcester/Milford 394,984      $325 $128,369,800 $6,418,490 $28,883,205 $28,883,205 $12,836,980 $12,836,980 $83,440,370 $89,858,860 $19,255,470 $19,255,470 $128,369,800 $0 $128,369,800
Massachusetts North Central 111,892      $325 $36,364,900 $0 $1,818,245 $29,091,920 $909,123 $909,123 $32,728,410 $32,728,410 $0 $3,636,490 $36,364,900 $0 $36,364,900
Massachusetts South Central - Springfield 435,035      $375 $163,138,125 $0 $8,156,906 $130,510,500 $4,078,453 $4,078,453 $146,824,313 $146,824,313 $0 $16,313,813 $163,138,125 $0 $163,138,125
Massachusetts West 109,573      $275 $30,132,575 $0 $1,506,629 $24,106,060 $753,314 $753,314 $27,119,318 $27,119,318 $0 $3,013,258 $30,132,575 $0 $30,132,575

Subtotal West & Central Massachusetts 1,201,598      $332 $399,286,750 $8,482,558 $54,813,458 $222,912,023 $21,673,971 $21,673,971 $321,073,423 $329,555,980 $21,319,538 $48,411,233 $399,286,750 $0 $399,286,750
Subtotal Massachusetts 4,777,290      $327 $1,562,026,250 $90,292,248 $589,689,447 $292,773,010 $195,096,989 $186,422,536 $1,263,981,983 $1,354,274,231 $85,742,557 $122,009,463 $1,562,026,250 $0 $1,562,026,250

Neighbouring States Market Areas
New Hampshire Southwest 268,310      $275 $73,785,250 $0 $25,824,838 $14,757,050 $1,844,631 $1,844,631 $44,271,150 $44,271,150 $0 $7,378,525 $51,649,675 $22,135,575 $73,785,250
New Hampshire East 453,493      $275 $124,710,575 $0 $62,355,288 $6,235,529 $6,235,529 $6,235,529 $81,061,874 $81,061,874 $6,235,529 $12,471,058 $99,768,460 $24,942,115 $124,710,575

Subtotal New Hampshire Areas 721,803         $275 $198,495,825 $0 $88,180,125 $20,992,579 $8,080,160 $8,080,160 $125,333,024 $125,333,024 $6,235,529 $19,849,583 $151,418,135 $47,077,690 $198,495,825
Rhode Island North 579,520      $375 $217,320,000 $10,866,000 $10,866,000 $10,866,000 $16,299,000 $16,299,000 $54,330,000 $65,196,000 $119,526,000 $32,598,000 $217,320,000 $0 $217,320,000
Rhode Island South 189,311      $375 $70,991,625 $0 $3,549,581 $3,549,581 $5,324,372 $5,324,372 $17,747,906 $17,747,906 $39,045,394 $14,198,325 $70,991,625 $0 $70,991,625

Subtotal Rhode Island 768,831         $375 $288,311,625 $10,866,000 $14,415,581 $14,415,581 $21,623,372 $21,623,372 $72,077,906 $82,943,906 $158,571,394 $46,796,325 $288,311,625 $0 $288,311,625
Connecticut East 468,861      $375 $175,822,875 $0 $8,791,144 $8,791,144 $4,395,572 $4,395,572 $26,373,431 $26,373,431 $8,791,144 $140,658,300 $175,822,875 $0 $175,822,875
Connecticut North Central 734,366      $325 $238,668,950 $0 $11,933,448 $71,600,685 $5,966,724 $5,966,724 $95,467,580 $95,467,580 $0 $143,201,370 $238,668,950 $0 $238,668,950
Connecticut West 1,382,839   $275 $380,280,725 $0 $19,014,036 $38,028,073 $9,507,018 $9,507,018 $76,056,145 $76,056,145 $0 $304,224,580 $380,280,725 $0 $380,280,725

Subtotal Connecticut 2,586,066      $307 $794,772,550 $0 $39,738,628 $118,419,901 $19,869,314 $19,869,314 $197,897,156 $197,897,156 $8,791,144 $588,084,250 $794,772,550 $0 $794,772,550
Subtotal Neighbouring States 4,076,700      $314 $1,281,580,000 $10,866,000 $142,334,334 $153,828,061 $49,572,846 $49,572,846 $395,308,086 $406,174,086 $173,598,066 $654,730,158 $1,234,502,310 $47,077,690 $1,281,580,000

Total Market Area 8,853,990      $321 $2,843,606,250 $101,158,248 $732,023,781 $446,601,071 $244,669,835 $235,995,382 $1,659,290,069 $1,760,448,317 $259,340,623 $776,739,620 $2,796,528,560 $47,077,690 $2,843,606,250

Source: HLT Advisory Inc. estimates.

Full Competition (Two Resort Casinos in Region C) ($) - Scenario 1
Category 1 - Resort Casinos



Appendix D: Full Competition – Scenario 1  
GGR at $350/Adult 
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Adult GGR/ Total Market Category 2 Total Total Total
Market Areas Population Adult GGR Penn Boston Springfield Brockton Taunton Subtotal Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 781,625      $350 $273,568,750 $13,678,438 $205,176,563 $13,678,438 $13,678,438 $13,678,438 $246,211,875 $259,890,313 $6,839,219 $6,839,219 $273,568,750 $0 $273,568,750
Central Boston - North 386,575      $350 $135,301,250 $0 $101,475,938 $6,765,063 $6,765,063 $6,765,063 $121,771,125 $121,771,125 $6,765,063 $6,765,063 $135,301,250 $0 $135,301,250
Central Boston - South 228,442      $350 $79,954,700 $7,995,470 $35,979,615 $3,997,735 $11,993,205 $9,994,338 $61,964,893 $69,960,363 $3,997,735 $5,996,603 $79,954,700 $0 $79,954,700

Subtotal Central Boston 1,396,642      $350 $488,824,700 $21,673,908 $342,632,115 $24,441,235 $32,436,705 $30,437,838 $429,947,893 $451,621,800 $17,602,016 $19,600,884 $488,824,700 $0 $488,824,700
Boston Suburbs - North 506,576      $350 $177,301,600 $0 $132,976,200 $8,865,080 $8,865,080 $8,865,080 $159,571,440 $159,571,440 $8,865,080 $8,865,080 $177,301,600 $0 $177,301,600
Boston Suburbs - Northwest 315,355      $350 $110,374,250 $5,518,713 $49,668,413 $16,556,138 $11,037,425 $11,037,425 $88,299,400 $93,818,113 $5,518,713 $11,037,425 $110,374,250 $0 $110,374,250
Boston Suburbs - Southwest 187,800      $350 $65,730,000 $13,146,000 $14,789,250 $6,573,000 $13,146,000 $6,573,000 $41,081,250 $54,227,250 $4,929,750 $6,573,000 $65,730,000 $0 $65,730,000
Boston Suburbs - South 179,337      $350 $62,767,950 $10,984,391 $10,984,391 $3,138,398 $17,261,186 $9,415,193 $40,799,168 $51,783,559 $4,707,596 $6,276,795 $62,767,950 $0 $62,767,950

Subtotal Boston Suburbs 1,189,068      $350 $416,173,800 $29,649,104 $208,418,254 $35,132,615 $50,309,691 $35,890,698 $329,751,258 $359,400,361 $24,021,139 $32,752,300 $416,173,800 $0 $416,173,800
Raynham 144,658      $350 $50,630,300 $5,063,030 $2,531,515 $2,531,515 $17,720,605 $17,720,605 $40,504,240 $45,567,270 $2,531,515 $2,531,515 $50,630,300 $0 $50,630,300
Plainville 102,830      $350 $35,990,500 $12,596,675 $1,799,525 $1,799,525 $5,398,575 $5,398,575 $14,396,200 $26,992,875 $4,498,813 $4,498,813 $35,990,500 $0 $35,990,500
Massachusetts Southwest 317,485      $350 $111,119,750 $11,111,975 $5,555,988 $5,555,988 $25,001,944 $36,113,919 $72,227,838 $83,339,813 $13,889,969 $13,889,969 $111,119,750 $0 $111,119,750
Massachusetts Southeast 230,619      $350 $80,716,650 $4,035,833 $8,071,665 $4,035,833 $30,268,744 $26,232,911 $68,609,153 $72,644,985 $4,035,833 $4,035,833 $80,716,650 $0 $80,716,650
Cape Cod 194,390      $350 $68,036,500 $0 $3,401,825 $3,401,825 $27,214,600 $27,214,600 $61,232,850 $61,232,850 $3,401,825 $3,401,825 $68,036,500 $0 $68,036,500

Subtotal Southern Massachusetts 989,982         $350 $346,493,700 $32,807,513 $21,360,518 $17,324,685 $105,604,468 $112,680,610 $256,970,280 $289,777,793 $28,357,954 $28,357,954 $346,493,700 $0 $346,493,700
Leominster 150,114      $350 $52,539,900 $2,626,995 $18,388,965 $13,134,975 $3,940,493 $3,940,493 $39,404,925 $42,031,920 $2,626,995 $7,880,985 $52,539,900 $0 $52,539,900
Worcester/Milford 394,984      $350 $138,244,400 $6,912,220 $31,104,990 $31,104,990 $13,824,440 $13,824,440 $89,858,860 $96,771,080 $20,736,660 $20,736,660 $138,244,400 $0 $138,244,400
Massachusetts North Central 111,892      $350 $39,162,200 $0 $1,958,110 $31,329,760 $979,055 $979,055 $35,245,980 $35,245,980 $0 $3,916,220 $39,162,200 $0 $39,162,200
Massachusetts South Central - Springfield 435,035      $350 $152,262,250 $0 $7,613,113 $121,809,800 $3,806,556 $3,806,556 $137,036,025 $137,036,025 $0 $15,226,225 $152,262,250 $0 $152,262,250
Massachusetts West 109,573      $350 $38,350,550 $0 $1,917,528 $30,680,440 $958,764 $958,764 $34,515,495 $34,515,495 $0 $3,835,055 $38,350,550 $0 $38,350,550

Subtotal West & Central Massachusetts 1,201,598      $350 $420,559,300 $9,539,215 $60,982,705 $228,059,965 $23,509,308 $23,509,308 $336,061,285 $345,600,500 $23,363,655 $51,595,145 $420,559,300 $0 $420,559,300
Subtotal Massachusetts 4,777,290      $350 $1,672,051,500 $93,669,739 $633,393,591 $304,958,500 $211,860,171 $202,518,453 $1,352,730,715 $1,446,400,454 $93,344,764 $132,306,283 $1,672,051,500 $0 $1,672,051,500

Neighbouring States Market Areas
New Hampshire Southwest 268,310      $350 $93,908,500 $0 $32,867,975 $18,781,700 $2,347,713 $2,347,713 $56,345,100 $56,345,100 $0 $9,390,850 $65,735,950 $28,172,550 $93,908,500
New Hampshire East 453,493      $350 $158,722,550 $0 $79,361,275 $7,936,128 $7,936,128 $7,936,128 $103,169,658 $103,169,658 $7,936,128 $15,872,255 $126,978,040 $31,744,510 $158,722,550

Subtotal New Hampshire Areas 721,803         $350 $252,631,050 $0 $112,229,250 $26,717,828 $10,283,840 $10,283,840 $159,514,758 $159,514,758 $7,936,128 $25,263,105 $192,713,990 $59,917,060 $252,631,050
Rhode Island North 579,520      $350 $202,832,000 $10,141,600 $10,141,600 $10,141,600 $15,212,400 $15,212,400 $50,708,000 $60,849,600 $111,557,600 $30,424,800 $202,832,000 $0 $202,832,000
Rhode Island South 189,311      $350 $66,258,850 $0 $3,312,943 $3,312,943 $4,969,414 $4,969,414 $16,564,713 $16,564,713 $36,442,368 $13,251,770 $66,258,850 $0 $66,258,850

Subtotal Rhode Island 768,831         $350 $269,090,850 $10,141,600 $13,454,543 $13,454,543 $20,181,814 $20,181,814 $67,272,713 $77,414,313 $147,999,968 $43,676,570 $269,090,850 $0 $269,090,850
Connecticut East 468,861      $350 $164,101,350 $0 $8,205,068 $8,205,068 $4,102,534 $4,102,534 $24,615,203 $24,615,203 $8,205,068 $131,281,080 $164,101,350 $0 $164,101,350
Connecticut North Central 734,366      $350 $257,028,100 $0 $12,851,405 $77,108,430 $6,425,703 $6,425,703 $102,811,240 $102,811,240 $0 $154,216,860 $257,028,100 $0 $257,028,100
Connecticut West 1,382,839   $350 $483,993,650 $0 $24,199,683 $48,399,365 $12,099,841 $12,099,841 $96,798,730 $96,798,730 $0 $387,194,920 $483,993,650 $0 $483,993,650

Subtotal Connecticut 2,586,066      $350 $905,123,100 $0 $45,256,155 $133,712,863 $22,628,078 $22,628,078 $224,225,173 $224,225,173 $8,205,068 $672,692,860 $905,123,100 $0 $905,123,100
Subtotal Neighbouring States 4,076,700      $350 $1,426,845,000 $10,141,600 $170,939,948 $173,885,233 $53,093,731 $53,093,731 $451,012,643 $461,154,243 $164,141,163 $741,632,535 $1,366,927,940 $59,917,060 $1,426,845,000

Total Market Area 8,853,990      $350 $3,098,896,500 $103,811,339 $804,333,539 $478,843,733 $264,953,903 $255,612,184 $1,803,743,358 $1,907,554,696 $257,485,926 $873,938,818 $3,038,979,440 $59,917,060 $3,098,896,500

Source: HLT Advisory Inc. estimates.

Full Competition (Two Resort Casinos in Region C) ($) - Scenario 1
Category 1 - Resort Casinos



Category 2 Total Total Total
Market Areas Penn Boston Springfield Brockton Taunton Subtotal Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 5.0% 75.0% 5.0% 5.0% 5.0% 90.0% 95.0% 2.5% 2.5% 100.0% 0.0% 100.0%
Central Boston - North 0.0% 75.0% 5.0% 5.0% 5.0% 90.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Central Boston - South 10.0% 42.5% 5.0% 10.0% 20.0% 77.5% 87.5% 5.0% 7.5% 100.0% 0.0% 100.0%

Subtotal Central Boston
Boston Suburbs - North 0.0% 75.0% 5.0% 5.0% 5.0% 90.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Boston Suburbs - Northwest 5.0% 45.0% 15.0% 10.0% 10.0% 80.0% 85.0% 5.0% 10.0% 100.0% 0.0% 100.0%
Boston Suburbs - Southwest 20.0% 20.0% 10.0% 10.0% 22.5% 62.5% 82.5% 7.5% 10.0% 100.0% 0.0% 100.0%
Boston Suburbs - South 15.0% 17.5% 5.0% 15.0% 30.0% 67.5% 82.5% 7.5% 10.0% 100.0% 0.0% 100.0%

Subtotal Boston Suburbs
Raynham 10.0% 5.0% 5.0% 30.0% 40.0% 80.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Plainville 30.0% 5.0% 5.0% 15.0% 22.5% 47.5% 77.5% 10.0% 12.5% 100.0% 0.0% 100.0%
Massachusetts Southwest 10.0% 5.0% 5.0% 20.0% 37.5% 67.5% 77.5% 10.0% 12.5% 100.0% 0.0% 100.0%
Massachusetts Southeast 5.0% 10.0% 5.0% 30.0% 40.0% 85.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%
Cape Cod 0.0% 5.0% 5.0% 30.0% 50.0% 90.0% 90.0% 5.0% 5.0% 100.0% 0.0% 100.0%

Subtotal Southern Massachusetts
Leominster 5.0% 35.0% 25.0% 5.0% 10.0% 75.0% 80.0% 5.0% 15.0% 100.0% 0.0% 100.0%
Worcester/Milford 5.0% 22.5% 22.5% 7.5% 12.5% 65.0% 70.0% 15.0% 15.0% 100.0% 0.0% 100.0%
Massachusetts North Central 0.0% 5.0% 80.0% 2.5% 2.5% 90.0% 90.0% 0.0% 10.0% 100.0% 0.0% 100.0%
Massachusetts South Central - Springfield 0.0% 5.0% 80.0% 2.5% 2.5% 90.0% 90.0% 0.0% 10.0% 100.0% 0.0% 100.0%
Massachusetts West 0.0% 5.0% 80.0% 2.5% 2.5% 90.0% 90.0% 0.0% 10.0% 100.0% 0.0% 100.0%

Subtotal West & Central Massachusetts
Subtotal Massachusetts

Neighbouring States Market Areas
New Hampshire Southwest 0.0% 35.0% 20.0% 2.5% 2.5% 60.0% 60.0% 0.0% 10.0% 70.0% 30.0% 100.0%
New Hampshire East 0.0% 50.0% 5.0% 5.0% 5.0% 65.0% 65.0% 5.0% 10.0% 80.0% 20.0% 100.0%

Subtotal New Hampshire Areas
Rhode Island North 5.0% 5.0% 5.0% 5.0% 15.0% 30.0% 35.0% 50.0% 15.0% 100.0% 0.0% 100.0%
Rhode Island South 0.0% 5.0% 5.0% 5.0% 15.0% 30.0% 30.0% 50.0% 20.0% 100.0% 0.0% 100.0%

Subtotal Rhode Island
Connecticut East 0.0% 5.0% 5.0% 2.5% 2.5% 15.0% 15.0% 5.0% 80.0% 100.0% 0.0% 100.0%
Connecticut North Central 0.0% 5.0% 30.0% 2.5% 2.5% 40.0% 40.0% 0.0% 60.0% 100.0% 0.0% 100.0%
Connecticut West 0.0% 5.0% 10.0% 2.5% 2.5% 20.0% 20.0% 0.0% 80.0% 100.0% 0.0% 100.0%

Subtotal Connecticut
Subtotal Neighbouring States

Source: HLT Advisory Inc. estimates.

Full Competition (Two Resort Casinos in Region C) (%) - Scenario 2
Category 1 - Resort Casinos

Appendix D: Full Competition – Scenario 2  
Market Shares by Facility 
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Adult GGR/ Total Market Category 2 Total Total Total
Market Areas Population Adult GGR Penn Boston Springfield Brockton Taunton Subtotal Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 781,625      $300 $234,487,500 $11,724,375 $175,865,625 $11,724,375 $11,724,375 $11,724,375 $211,038,750 $222,763,125 $5,862,188 $5,862,188 $234,487,500 $0 $234,487,500
Central Boston - North 386,575      $300 $115,972,500 $0 $86,979,375 $5,798,625 $5,798,625 $5,798,625 $104,375,250 $104,375,250 $5,798,625 $5,798,625 $115,972,500 $0 $115,972,500
Central Boston - South 228,442      $300 $68,532,600 $6,853,260 $29,126,355 $3,426,630 $6,853,260 $13,706,520 $53,112,765 $59,966,025 $3,426,630 $5,139,945 $68,532,600 $0 $68,532,600

Subtotal Central Boston 1,396,642      $300 $418,992,600 $18,577,635 $291,971,355 $20,949,630 $24,376,260 $31,229,520 $368,526,765 $387,104,400 $15,087,443 $16,800,758 $418,992,600 $0 $418,992,600
Boston Suburbs - North 506,576      $300 $151,972,800 $0 $113,979,600 $7,598,640 $7,598,640 $7,598,640 $136,775,520 $136,775,520 $7,598,640 $7,598,640 $151,972,800 $0 $151,972,800
Boston Suburbs - Northwest 315,355      $300 $94,606,500 $4,730,325 $42,572,925 $14,190,975 $9,460,650 $9,460,650 $75,685,200 $80,415,525 $4,730,325 $9,460,650 $94,606,500 $0 $94,606,500
Boston Suburbs - Southwest 187,800      $300 $56,340,000 $11,268,000 $11,268,000 $5,634,000 $5,634,000 $12,676,500 $35,212,500 $46,480,500 $4,225,500 $5,634,000 $56,340,000 $0 $56,340,000
Boston Suburbs - South 179,337      $300 $53,801,100 $8,070,165 $9,415,193 $2,690,055 $8,070,165 $16,140,330 $36,315,743 $44,385,908 $4,035,083 $5,380,110 $53,801,100 $0 $53,801,100

Subtotal Boston Suburbs 1,189,068      $300 $356,720,400 $24,068,490 $177,235,718 $30,113,670 $30,763,455 $45,876,120 $283,988,963 $308,057,453 $20,589,548 $28,073,400 $356,720,400 $0 $356,720,400
Raynham 144,658      $300 $43,397,400 $4,339,740 $2,169,870 $2,169,870 $13,019,220 $17,358,960 $34,717,920 $39,057,660 $2,169,870 $2,169,870 $43,397,400 $0 $43,397,400
Plainville 102,830      $300 $30,849,000 $9,254,700 $1,542,450 $1,542,450 $4,627,350 $6,941,025 $14,653,275 $23,907,975 $3,084,900 $3,856,125 $30,849,000 $0 $30,849,000
Massachusetts Southwest 317,485      $300 $95,245,500 $9,524,550 $4,762,275 $4,762,275 $19,049,100 $35,717,063 $64,290,713 $73,815,263 $9,524,550 $11,905,688 $95,245,500 $0 $95,245,500
Massachusetts Southeast 230,619      $300 $69,185,700 $3,459,285 $6,918,570 $3,459,285 $20,755,710 $27,674,280 $58,807,845 $62,267,130 $3,459,285 $3,459,285 $69,185,700 $0 $69,185,700
Cape Cod 194,390      $300 $58,317,000 $0 $2,915,850 $2,915,850 $17,495,100 $29,158,500 $52,485,300 $52,485,300 $2,915,850 $2,915,850 $58,317,000 $0 $58,317,000

Subtotal Southern Massachusetts 989,982         $300 $296,994,600 $26,578,275 $18,309,015 $14,849,730 $74,946,480 $116,849,828 $224,955,053 $251,533,328 $21,154,455 $24,306,818 $296,994,600 $0 $296,994,600
Leominster 150,114      $300 $45,034,200 $2,251,710 $15,761,970 $11,258,550 $2,251,710 $4,503,420 $33,775,650 $36,027,360 $2,251,710 $6,755,130 $45,034,200 $0 $45,034,200
Worcester/Milford 394,984      $300 $118,495,200 $5,924,760 $26,661,420 $26,661,420 $8,887,140 $14,811,900 $77,021,880 $82,946,640 $17,774,280 $17,774,280 $118,495,200 $0 $118,495,200
Massachusetts North Central 111,892      $300 $33,567,600 $0 $1,678,380 $26,854,080 $839,190 $839,190 $30,210,840 $30,210,840 $0 $3,356,760 $33,567,600 $0 $33,567,600
Massachusetts South Central - Springfield 435,035      $300 $130,510,500 $0 $6,525,525 $104,408,400 $3,262,763 $3,262,763 $117,459,450 $117,459,450 $0 $13,051,050 $130,510,500 $0 $130,510,500
Massachusetts West 109,573      $300 $32,871,900 $0 $1,643,595 $26,297,520 $821,798 $821,798 $29,584,710 $29,584,710 $0 $3,287,190 $32,871,900 $0 $32,871,900

Subtotal West & Central Massachusetts 1,201,598      $300 $360,479,400 $8,176,470 $52,270,890 $195,479,970 $16,062,600 $24,239,070 $288,052,530 $296,229,000 $20,025,990 $44,224,410 $360,479,400 $0 $360,479,400
Subtotal Massachusetts 4,777,290      $300 $1,433,187,000 $77,400,870 $539,786,978 $261,393,000 $146,148,795 $218,194,538 $1,165,523,310 $1,242,924,180 $76,857,435 $113,405,385 $1,433,187,000 $0 $1,433,187,000

Neighbouring States Market Areas
New Hampshire Southwest 268,310      $300 $80,493,000 $0 $28,172,550 $16,098,600 $2,012,325 $2,012,325 $48,295,800 $48,295,800 $0 $8,049,300 $56,345,100 $24,147,900 $80,493,000
New Hampshire East 453,493      $300 $136,047,900 $0 $68,023,950 $6,802,395 $6,802,395 $6,802,395 $88,431,135 $88,431,135 $6,802,395 $13,604,790 $108,838,320 $27,209,580 $136,047,900

Subtotal New Hampshire Areas 721,803         $300 $216,540,900 $0 $96,196,500 $22,900,995 $8,814,720 $8,814,720 $136,726,935 $136,726,935 $6,802,395 $21,654,090 $165,183,420 $51,357,480 $216,540,900
Rhode Island North 579,520      $300 $173,856,000 $8,692,800 $8,692,800 $8,692,800 $8,692,800 $26,078,400 $52,156,800 $60,849,600 $86,928,000 $26,078,400 $173,856,000 $0 $173,856,000
Rhode Island South 189,311      $300 $56,793,300 $0 $2,839,665 $2,839,665 $2,839,665 $8,518,995 $17,037,990 $17,037,990 $28,396,650 $11,358,660 $56,793,300 $0 $56,793,300

Subtotal Rhode Island 768,831         $300 $230,649,300 $8,692,800 $11,532,465 $11,532,465 $11,532,465 $34,597,395 $69,194,790 $77,887,590 $115,324,650 $37,437,060 $230,649,300 $0 $230,649,300
Connecticut East 468,861      $300 $140,658,300 $0 $7,032,915 $7,032,915 $3,516,458 $3,516,458 $21,098,745 $21,098,745 $7,032,915 $112,526,640 $140,658,300 $0 $140,658,300
Connecticut North Central 734,366      $300 $220,309,800 $0 $11,015,490 $66,092,940 $5,507,745 $5,507,745 $88,123,920 $88,123,920 $0 $132,185,880 $220,309,800 $0 $220,309,800
Connecticut West 1,382,839   $300 $414,851,700 $0 $20,742,585 $41,485,170 $10,371,293 $10,371,293 $82,970,340 $82,970,340 $0 $331,881,360 $414,851,700 $0 $414,851,700

Subtotal Connecticut 2,586,066      $300 $775,819,800 $0 $38,790,990 $114,611,025 $19,395,495 $19,395,495 $192,193,005 $192,193,005 $7,032,915 $576,593,880 $775,819,800 $0 $775,819,800
Subtotal Neighbouring States 4,076,700      $300 $1,223,010,000 $8,692,800 $146,519,955 $149,044,485 $39,742,680 $62,807,610 $398,114,730 $406,807,530 $129,159,960 $635,685,030 $1,171,652,520 $51,357,480 $1,223,010,000

Total Market Area 8,853,990      $300 $2,656,197,000 $86,093,670 $686,306,933 $410,437,485 $185,891,475 $281,002,148 $1,563,638,040 $1,649,731,710 $206,017,395 $749,090,415 $2,604,839,520 $51,357,480 $2,656,197,000

Source: HLT Advisory Inc. estimates.

Full Competition (Two Resort Casinos in Region C) ($) - Scenario 2
Category 1 - Resort Casinos

Appendix D: Full Competition – Scenario 2  
GGR at $300/Adult  
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Adult GGR/ Total Market Category 2 Total Total Total
Market Areas Population Adult GGR Penn Boston Springfield Brockton Taunton Subtotal Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 781,625      $375 $293,109,375 $14,655,469 $219,832,031 $14,655,469 $14,655,469 $14,655,469 $263,798,438 $278,453,906 $7,327,734 $7,327,734 $293,109,375 $0 $293,109,375
Central Boston - North 386,575      $325 $125,636,875 $0 $94,227,656 $6,281,844 $6,281,844 $6,281,844 $113,073,188 $113,073,188 $6,281,844 $6,281,844 $125,636,875 $0 $125,636,875
Central Boston - South 228,442      $325 $74,243,650 $7,424,365 $31,553,551 $3,712,183 $7,424,365 $14,848,730 $57,538,829 $64,963,194 $3,712,183 $5,568,274 $74,243,650 $0 $74,243,650

Subtotal Central Boston 1,396,642      $353 $492,989,900 $22,079,834 $345,613,239 $24,649,495 $28,361,678 $35,786,043 $434,410,454 $456,490,288 $17,321,761 $19,177,852 $492,989,900 $0 $492,989,900
Boston Suburbs - North 506,576      $275 $139,308,400 $0 $104,481,300 $6,965,420 $6,965,420 $6,965,420 $125,377,560 $125,377,560 $6,965,420 $6,965,420 $139,308,400 $0 $139,308,400
Boston Suburbs - Northwest 315,355      $275 $86,722,625 $4,336,131 $39,025,181 $13,008,394 $8,672,263 $8,672,263 $69,378,100 $73,714,231 $4,336,131 $8,672,263 $86,722,625 $0 $86,722,625
Boston Suburbs - Southwest 187,800      $325 $61,035,000 $12,207,000 $12,207,000 $6,103,500 $6,103,500 $13,732,875 $38,146,875 $50,353,875 $4,577,625 $6,103,500 $61,035,000 $0 $61,035,000
Boston Suburbs - South 179,337      $325 $58,284,525 $8,742,679 $10,199,792 $2,914,226 $8,742,679 $17,485,358 $39,342,054 $48,084,733 $4,371,339 $5,828,453 $58,284,525 $0 $58,284,525

Subtotal Boston Suburbs 1,189,068      $290 $345,350,550 $25,285,810 $165,913,273 $28,991,540 $30,483,861 $46,855,915 $272,244,589 $297,530,399 $20,250,516 $27,569,635 $345,350,550 $0 $345,350,550
Raynham 144,658      $375 $54,246,750 $5,424,675 $2,712,338 $2,712,338 $16,274,025 $21,698,700 $43,397,400 $48,822,075 $2,712,338 $2,712,338 $54,246,750 $0 $54,246,750
Plainville 102,830      $375 $38,561,250 $11,568,375 $1,928,063 $1,928,063 $5,784,188 $8,676,281 $18,316,594 $29,884,969 $3,856,125 $4,820,156 $38,561,250 $0 $38,561,250
Massachusetts Southwest 317,485      $325 $103,182,625 $10,318,263 $5,159,131 $5,159,131 $20,636,525 $38,693,484 $69,648,272 $79,966,534 $10,318,263 $12,897,828 $103,182,625 $0 $103,182,625
Massachusetts Southeast 230,619      $325 $74,951,175 $3,747,559 $7,495,118 $3,747,559 $22,485,353 $29,980,470 $63,708,499 $67,456,058 $3,747,559 $3,747,559 $74,951,175 $0 $74,951,175
Cape Cod 194,390      $275 $53,457,250 $0 $2,672,863 $2,672,863 $16,037,175 $26,728,625 $48,111,525 $48,111,525 $2,672,863 $2,672,863 $53,457,250 $0 $53,457,250

Subtotal Southern Massachusetts 989,982         $328 $324,399,050 $31,058,871 $19,967,511 $16,219,953 $81,217,265 $125,777,561 $243,182,289 $274,241,161 $23,307,146 $26,850,743 $324,399,050 $0 $324,399,050
Leominster 150,114      $275 $41,281,350 $2,064,068 $14,448,473 $10,320,338 $2,064,068 $4,128,135 $30,961,013 $33,025,080 $2,064,068 $6,192,203 $41,281,350 $0 $41,281,350
Worcester/Milford 394,984      $325 $128,369,800 $6,418,490 $28,883,205 $28,883,205 $9,627,735 $16,046,225 $83,440,370 $89,858,860 $19,255,470 $19,255,470 $128,369,800 $0 $128,369,800
Massachusetts North Central 111,892      $325 $36,364,900 $0 $1,818,245 $29,091,920 $909,123 $909,123 $32,728,410 $32,728,410 $0 $3,636,490 $36,364,900 $0 $36,364,900
Massachusetts South Central - Springfield 435,035      $375 $163,138,125 $0 $8,156,906 $130,510,500 $4,078,453 $4,078,453 $146,824,313 $146,824,313 $0 $16,313,813 $163,138,125 $0 $163,138,125
Massachusetts West 109,573      $275 $30,132,575 $0 $1,506,629 $24,106,060 $753,314 $753,314 $27,119,318 $27,119,318 $0 $3,013,258 $30,132,575 $0 $30,132,575

Subtotal West & Central Massachusetts 1,201,598      $332 $399,286,750 $8,482,558 $54,813,458 $222,912,023 $17,432,693 $25,915,250 $321,073,423 $329,555,980 $21,319,538 $48,411,233 $399,286,750 $0 $399,286,750
Subtotal Massachusetts 4,777,290      $327 $1,562,026,250 $86,907,073 $586,307,481 $292,773,010 $157,495,496 $234,334,768 $1,270,910,755 $1,357,817,828 $82,198,960 $122,009,463 $1,562,026,250 $0 $1,562,026,250

Neighbouring States Market Areas
New Hampshire Southwest 268,310      $275 $73,785,250 $0 $25,824,838 $14,757,050 $1,844,631 $1,844,631 $44,271,150 $44,271,150 $0 $7,378,525 $51,649,675 $22,135,575 $73,785,250
New Hampshire East 453,493      $275 $124,710,575 $0 $62,355,288 $6,235,529 $6,235,529 $6,235,529 $81,061,874 $81,061,874 $6,235,529 $12,471,058 $99,768,460 $24,942,115 $124,710,575

Subtotal New Hampshire Areas 721,803         $275 $198,495,825 $0 $88,180,125 $20,992,579 $8,080,160 $8,080,160 $125,333,024 $125,333,024 $6,235,529 $19,849,583 $151,418,135 $47,077,690 $198,495,825
Rhode Island North 579,520      $375 $217,320,000 $10,866,000 $10,866,000 $10,866,000 $10,866,000 $32,598,000 $65,196,000 $76,062,000 $108,660,000 $32,598,000 $217,320,000 $0 $217,320,000
Rhode Island South 189,311      $375 $70,991,625 $0 $3,549,581 $3,549,581 $3,549,581 $10,648,744 $21,297,488 $21,297,488 $35,495,813 $14,198,325 $70,991,625 $0 $70,991,625

Subtotal Rhode Island 768,831         $375 $288,311,625 $10,866,000 $14,415,581 $14,415,581 $14,415,581 $43,246,744 $86,493,488 $97,359,488 $144,155,813 $46,796,325 $288,311,625 $0 $288,311,625
Connecticut East 468,861      $375 $175,822,875 $0 $8,791,144 $8,791,144 $4,395,572 $4,395,572 $26,373,431 $26,373,431 $8,791,144 $140,658,300 $175,822,875 $0 $175,822,875
Connecticut North Central 734,366      $325 $238,668,950 $0 $11,933,448 $71,600,685 $5,966,724 $5,966,724 $95,467,580 $95,467,580 $0 $143,201,370 $238,668,950 $0 $238,668,950
Connecticut West 1,382,839   $275 $380,280,725 $0 $19,014,036 $38,028,073 $9,507,018 $9,507,018 $76,056,145 $76,056,145 $0 $304,224,580 $380,280,725 $0 $380,280,725

Subtotal Connecticut 2,586,066      $307 $794,772,550 $0 $39,738,628 $118,419,901 $19,869,314 $19,869,314 $197,897,156 $197,897,156 $8,791,144 $588,084,250 $794,772,550 $0 $794,772,550
Subtotal Neighbouring States 4,076,700      $314 $1,281,580,000 $10,866,000 $142,334,334 $153,828,061 $42,365,055 $71,196,218 $409,723,668 $420,589,668 $159,182,485 $654,730,158 $1,234,502,310 $47,077,690 $1,281,580,000

Total Market Area 8,853,990      $321 $2,843,606,250 $97,773,073 $728,641,814 $446,601,071 $199,860,551 $305,530,986 $1,680,634,423 $1,778,407,495 $241,381,445 $776,739,620 $2,796,528,560 $47,077,690 $2,843,606,250

Source: HLT Advisory Inc. estimates.

Full Competition (Two Resort Casinos in Region C) ($) - Scenario 2
Category 1 - Resort Casinos

Appendix D: Full Competition – Scenario 2  
GGR with Blended GGR/Adult  
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Adult GGR/ Total Market Category 2 Total Total Total
Market Areas Population Adult GGR Penn Boston Springfield Brockton Taunton Subtotal Massachusetts Rhode Island Connecticut Captured Uncaptured Market
Massachusetts Market Areas

Central Boston 781,625      $350 $273,568,750 $13,678,438 $205,176,563 $13,678,438 $13,678,438 $13,678,438 $246,211,875 $259,890,313 $6,839,219 $6,839,219 $273,568,750 $0 $273,568,750
Central Boston - North 386,575      $350 $135,301,250 $0 $101,475,938 $6,765,063 $6,765,063 $6,765,063 $121,771,125 $121,771,125 $6,765,063 $6,765,063 $135,301,250 $0 $135,301,250
Central Boston - South 228,442      $350 $79,954,700 $7,995,470 $33,980,748 $3,997,735 $7,995,470 $15,990,940 $61,964,893 $69,960,363 $3,997,735 $5,996,603 $79,954,700 $0 $79,954,700

Subtotal Central Boston 1,396,642      $350 $488,824,700 $21,673,908 $340,633,248 $24,441,235 $28,438,970 $36,434,440 $429,947,893 $451,621,800 $17,602,016 $19,600,884 $488,824,700 $0 $488,824,700
Boston Suburbs - North 506,576      $350 $177,301,600 $0 $132,976,200 $8,865,080 $8,865,080 $8,865,080 $159,571,440 $159,571,440 $8,865,080 $8,865,080 $177,301,600 $0 $177,301,600
Boston Suburbs - Northwest 315,355      $350 $110,374,250 $5,518,713 $49,668,413 $16,556,138 $11,037,425 $11,037,425 $88,299,400 $93,818,113 $5,518,713 $11,037,425 $110,374,250 $0 $110,374,250
Boston Suburbs - Southwest 187,800      $350 $65,730,000 $13,146,000 $13,146,000 $6,573,000 $6,573,000 $14,789,250 $41,081,250 $54,227,250 $4,929,750 $6,573,000 $65,730,000 $0 $65,730,000
Boston Suburbs - South 179,337      $350 $62,767,950 $9,415,193 $10,984,391 $3,138,398 $9,415,193 $18,830,385 $42,368,366 $51,783,559 $4,707,596 $6,276,795 $62,767,950 $0 $62,767,950

Subtotal Boston Suburbs 1,189,068      $350 $416,173,800 $28,079,905 $206,775,004 $35,132,615 $35,890,698 $53,522,140 $331,320,456 $359,400,361 $24,021,139 $32,752,300 $416,173,800 $0 $416,173,800
Raynham 144,658      $350 $50,630,300 $5,063,030 $2,531,515 $2,531,515 $15,189,090 $20,252,120 $40,504,240 $45,567,270 $2,531,515 $2,531,515 $50,630,300 $0 $50,630,300
Plainville 102,830      $350 $35,990,500 $10,797,150 $1,799,525 $1,799,525 $5,398,575 $8,097,863 $17,095,488 $27,892,638 $3,599,050 $4,498,813 $35,990,500 $0 $35,990,500
Massachusetts Southwest 317,485      $350 $111,119,750 $11,111,975 $5,555,988 $5,555,988 $22,223,950 $41,669,906 $75,005,831 $86,117,806 $11,111,975 $13,889,969 $111,119,750 $0 $111,119,750
Massachusetts Southeast 230,619      $350 $80,716,650 $4,035,833 $8,071,665 $4,035,833 $24,214,995 $32,286,660 $68,609,153 $72,644,985 $4,035,833 $4,035,833 $80,716,650 $0 $80,716,650
Cape Cod 194,390      $350 $68,036,500 $0 $3,401,825 $3,401,825 $20,410,950 $34,018,250 $61,232,850 $61,232,850 $3,401,825 $3,401,825 $68,036,500 $0 $68,036,500

Subtotal Southern Massachusetts 989,982         $350 $346,493,700 $31,007,988 $21,360,518 $17,324,685 $87,437,560 $136,324,799 $262,447,561 $293,455,549 $24,680,198 $28,357,954 $346,493,700 $0 $346,493,700
Leominster 150,114      $350 $52,539,900 $2,626,995 $18,388,965 $13,134,975 $2,626,995 $5,253,990 $39,404,925 $42,031,920 $2,626,995 $7,880,985 $52,539,900 $0 $52,539,900
Worcester/Milford 394,984      $350 $138,244,400 $6,912,220 $31,104,990 $31,104,990 $10,368,330 $17,280,550 $89,858,860 $96,771,080 $20,736,660 $20,736,660 $138,244,400 $0 $138,244,400
Massachusetts North Central 111,892      $350 $39,162,200 $0 $1,958,110 $31,329,760 $979,055 $979,055 $35,245,980 $35,245,980 $0 $3,916,220 $39,162,200 $0 $39,162,200
Massachusetts South Central - Springfield 435,035      $350 $152,262,250 $0 $7,613,113 $121,809,800 $3,806,556 $3,806,556 $137,036,025 $137,036,025 $0 $15,226,225 $152,262,250 $0 $152,262,250
Massachusetts West 109,573      $350 $38,350,550 $0 $1,917,528 $30,680,440 $958,764 $958,764 $34,515,495 $34,515,495 $0 $3,835,055 $38,350,550 $0 $38,350,550

Subtotal West & Central Massachusetts 1,201,598      $350 $420,559,300 $9,539,215 $60,982,705 $228,059,965 $18,739,700 $28,278,915 $336,061,285 $345,600,500 $23,363,655 $51,595,145 $420,559,300 $0 $420,559,300
Subtotal Massachusetts 4,777,290      $350 $1,672,051,500 $90,301,015 $629,751,474 $304,958,500 $170,506,928 $254,560,294 $1,359,777,195 $1,450,078,210 $89,667,008 $132,306,283 $1,672,051,500 $0 $1,672,051,500

Neighbouring States Market Areas
New Hampshire Southwest 268,310      $350 $93,908,500 $0 $32,867,975 $18,781,700 $2,347,713 $2,347,713 $56,345,100 $56,345,100 $0 $9,390,850 $65,735,950 $28,172,550 $93,908,500
New Hampshire East 453,493      $350 $158,722,550 $0 $79,361,275 $7,936,128 $7,936,128 $7,936,128 $103,169,658 $103,169,658 $7,936,128 $15,872,255 $126,978,040 $31,744,510 $158,722,550

Subtotal New Hampshire Areas 721,803         $350 $252,631,050 $0 $112,229,250 $26,717,828 $10,283,840 $10,283,840 $159,514,758 $159,514,758 $7,936,128 $25,263,105 $192,713,990 $59,917,060 $252,631,050
Rhode Island North 579,520      $350 $202,832,000 $10,141,600 $10,141,600 $10,141,600 $10,141,600 $30,424,800 $60,849,600 $70,991,200 $101,416,000 $30,424,800 $202,832,000 $0 $202,832,000
Rhode Island South 189,311      $350 $66,258,850 $0 $3,312,943 $3,312,943 $3,312,943 $9,938,828 $19,877,655 $19,877,655 $33,129,425 $13,251,770 $66,258,850 $0 $66,258,850

Subtotal Rhode Island 768,831         $350 $269,090,850 $10,141,600 $13,454,543 $13,454,543 $13,454,543 $40,363,628 $80,727,255 $90,868,855 $134,545,425 $43,676,570 $269,090,850 $0 $269,090,850
Connecticut East 468,861      $350 $164,101,350 $0 $8,205,068 $8,205,068 $4,102,534 $4,102,534 $24,615,203 $24,615,203 $8,205,068 $131,281,080 $164,101,350 $0 $164,101,350
Connecticut North Central 734,366      $350 $257,028,100 $0 $12,851,405 $77,108,430 $6,425,703 $6,425,703 $102,811,240 $102,811,240 $0 $154,216,860 $257,028,100 $0 $257,028,100
Connecticut West 1,382,839   $350 $483,993,650 $0 $24,199,683 $48,399,365 $12,099,841 $12,099,841 $96,798,730 $96,798,730 $0 $387,194,920 $483,993,650 $0 $483,993,650

Subtotal Connecticut 2,586,066      $350 $905,123,100 $0 $45,256,155 $133,712,863 $22,628,078 $22,628,078 $224,225,173 $224,225,173 $8,205,068 $672,692,860 $905,123,100 $0 $905,123,100
Subtotal Neighbouring States 4,076,700      $350 $1,426,845,000 $10,141,600 $170,939,948 $173,885,233 $46,366,460 $73,275,545 $464,467,185 $474,608,785 $150,686,620 $741,632,535 $1,366,927,940 $59,917,060 $1,426,845,000

Total Market Area 8,853,990      $350 $3,098,896,500 $100,442,615 $800,691,421 $478,843,733 $216,873,388 $327,835,839 $1,824,244,380 $1,924,686,995 $240,353,628 $873,938,818 $3,038,979,440 $59,917,060 $3,098,896,500

Source: HLT Advisory Inc. estimates.

Full Competition (Two Resort Casinos in Region C) ($) - Scenario 2
Category 1 - Resort Casinos

Appendix D: Full Competition – Scenario 2  
GGR at $350/Adult 

37 


























































	2C - Region C FINANCE Appendices Part 1
	2D - Region C FINANCE Appendices Part 2
	2E - FINANCE Appendices Part 3
	2F - FINANCE Apprendices Part 4



