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1. Site Control
The initial NCC site plan has been value engineered and the result is that we have been
able to create virtually the same world class attraction with a slightly smaller footprint
by more fully utilizing the existing spaces in the Gateway Station and BPU warehouse
building. The sale of the BPU property to the NCC has been approved by the Jamestown
City Council and we have finalized the terms and conditions for a long term lease of the
Gateway Station facilities.

2. Reduction in Estimated Project Cost
The cost to build and fully equip the revised design of the National Comedy Center is
about $18 million or about one half of the original estimate of $34 million.

3. Forecasted Attendance and Economic Impact
AECOM, the Project’s leisure economics consultant has completed the update of their
original attendance estimates and annual economic impact relative to the new site plan
and design. As anticipated, the changes were minimal with annual estimated
attendance reduced to 114,000 from 122,000 and annual economic impact reduced
from about $26 million down to approximately $23 million. In other words, AECOM
estimates that we will be able to achieve basically the same results from an operating
and economic impact standpoint by spending about 50% of what we originally
anticipated.

4. Attraction Design
The contents of the NCC have now been fully developed and Jack Rouse Associates has
produced a draft final “book” that makes it come to life through a series of renderings,
narratives and story boards. We are reviewing the draft and it will be finalized shortly. A
short video has been created which does a great job of introducing the National Comedy
Center and what it will be. It can be easily accessed by using the following link:
https://vimeo.com/102834368 password: nccjamestown

In addition, we have recently taken the next big step in the attraction design process by
retaining Jack Rouse Associates to complete the schematic design phase for the Project,
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which we anticipate will be complete by June 15, 2015. This key phase will include the
preparation of detailed designs of the attraction content including floor plans,
elevations, sections, storyboards, color and surface studies, renderings and illustrations.
This process will also include the provision of facility interface information for exhibits,
environments and media including electrical, mechanical, plumbing, structural, etc. as
well as the development of detailed cost and budget estimates.

Building Schematic Design

Clark Patterson Lee is in the process of completing the schematic designs for the
buildings and surrounding external areas. They will work hand in hand with Jack Rouse
to finalize the design for each section of the building to make sure that the physical and
system support requirements for each are met.

Partnership with New York State

In December 2014, Governor Andrew Cuomo awarded the National Comedy Center
Project an Economic Development Grant of $1,500,000, the largest grant of its type in
all of Western New York including the metropolitan Buffalo area. With this award, the
NCC Project became a key part of the long term economic development and tourism
strategy for New York State which will allow it to play a partnership role in regional,
statewide and national marketing campaigns such as the revitalized | love NY Program.
With this absolute stamp of approval and legitimacy from New York, the NCC Project
moved past the development stage and is moving full speed ahead with the final design
and construction planning phase.

Funding

We have received firm commitments totaling $10,700,000 including $9,200,000 from
local and regional foundations and the $1,500,000 grant from New York State. In
addition, $2,250,000 of additional local foundation requests have been made and are in
the process of being evaluated. We are also aggressively pursuing the syndication of
Federal New Market Tax Credits which would provide up to $3,000,000 of net equity for
the Project. If we are approved for a portion of the open foundation grant requests, can
secure the NMTC allocation that we need to close the deal, and can successfully raise an
additional $2 .5 million of Federal funds through existing grant programs, we will be very
near or at our goal.

Timeline
We plan to complete the fund raising process and detailed design phase and receive all
necessary approvals over the next six months and have a “ground breaking” ceremony
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in early August during the 2015 Lucy Comedy Festival. The long term goal is to complete
construction over the following twelve months and open the NCC commensurate with
the 2016 Comedy Festival in August 2016.

Sustainability

We worked closely with Management Resources, Inc., a recognized leader in attraction
operations, to develop a detailed operating plan and forecast for the NCC and their
report has now been finalized. This conservative analysis predicts that the NCC will incur
small operating deficits that will need to be covered by a dedicated outside funding
source. Virtually all major attractions need to be subsidized, but the anticipated NCC
need is much smaller than most. Accordingly, the national fund raising firm of Shultz
and Williams has been retained to help the NCC conduct a major fundraising campaign
to establish an endowment fund that is sufficient to ensure long term sustainability and
provide reserves for attraction replacements and upgrades. The first phase of their work
has begun and they are very excited about the results so far.

Future Development

The NCC will inevitably be expanded and improved on in the future and specific plans
will be developed over the initial years of operation. Having the attraction open and
operating will provide important data and will provide significant opportunities to
develop for partnerships with other attractions and corporate entities.

Comedy Center Park

The construction of Comedy Center Park has begun and about 60% of the work was
completed before winter set in and the remainder will be finished by the end of May
2015. (weather permitting). The completion of this privately funded park will allow the
public to have access to the urban waterfront in a meaningful way for the first time in
over 60 years. Also, the City of Jamestown has been awarded $1.6 million in TAP grant
funds to build pedestrian bridges at the east and west ends of the Chadakoin basin
which will allow access to the Park and NCC from the south side of the river. This will
also allow circular movement around the basin. The NCC and Comedy Center Park
played a major role in this application and were critical factors in the funding approval.

Grape Stomp World Record

In October 2014, the NCC broke the Guinness World Record world for the number of
people stomping grapes at one time. While this was a great event and a lot of fun its
real purpose was to showcase Jamestown as the national center for comedy in a major
way to continue to build this brand locally, regionally and nationally. The NCC publicist
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was here for the weekend and helped push this story nationally and the results were
objectively tracked and measured. There were 93 TV hits, with an estimated total
viewing audience of 5.9 million and advertising value of about $265,000. In addition,
280 print media picked up the story.

Lucy Comedy Fest 2015

After Jay Leno in 2014 was a smashing success, we have followed up by booking Jerry
Seinfeld as the headliner for the 2015 Lucy Comedy Festival. Over $150,000 of local
corporate and individual sponsorship funding has been raised so far for this event and
over 60% of the tickets were sold the first day that they were offered on pre-sale to
sponsors and members. This underlying purpose for this Festival is also to put
Jamestown on the map as a place where comedy lives and thrives in support of the long
term vision of the NCC to make Jamestown = Comedy. Clearly, it has reached that point
and added a great deal of credibility and integrity to this mission.



