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analysis of U.S. Bank Stadium (Stadium) and the surrounding

The Minnesota Sports Facilities Authority (MSFA or
Authority) engaged Hunden Partners (Hunden), including
Stokes Urban Strategies, LLC (Stokes US), to conduct a
comprehensive economic, fiscal, and employment impact

Downtown East district in Minneapolis, Minnesota (Project).

ASSUMPTIONS AND LIMITING CONDITIONS

This report has been prepared under the following general assumptions
and limiting conditions:

A

A

The findings presented reflect an analysis of primary and secondary
sources of information assumed to be correct.

No responsibility is taken for changes in market conditions after the
date of this report and no obligation is assumed to revise this report to
reflect events or conditions occurring thereafter.

Macroeconomic events affecting events, travel, and the economy
cannot be predicted and may impact the development and performance
of the venues, real estate, and overall organization.
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Introduction

' \ MINNESOTA .
& ATHORTY T Ebankstadium

The 2012 Stadium Act provided for the construction and operations of U.S. Bank Stadium.
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time of this report, the Stadium has been in operation for approximately nine years of the Stadium \
Nez” ©Xsay

The 2012 Stadium Act set forth the purpose of the legislation specifically stated in Section 473J.01.:
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stadium and related stadium infrastructure as a venue for professional football and a broad rang
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Section 473J.13 STADIUM OPERATIONS; CAPITAL IMPROVEMENTS of the Stadium Act stated the! ' : . . o 2‘{
standards for operation and maintenance of the Stadium: s 0 Gl A EL 'Q-,a\;,-.. e
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day on July 22, 2016.
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Introduction
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construction and economic contributions historically, and
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U.S. Bank Stadium, in addition to serving as the home of the
Minnesota Vikings, hosts major concerts, basketball, soccer,
collegiate baseball and softbalgjames andcontributes to the
community by hosting events including high school
championship games, youth sports, inline skating and indoor
running events, and other civic uses. The Authority aims for
the Stadium to remain a significant contributor to the quality
of life of residents, especially those participating in youth
and community sports organizations.
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Exe C utlve S u m m ar A Note on Nominal vs. 2025 DollarsThis report presents
y economic and fiscal impacts using both nominal values and 2025
g ) a 2 50 ARa 7’ ) _a year gollars. Namingal flgures repres ofal spending, gax
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|mpacts from building the facility and ongoing event operations that attract millions of visitors and attendees actual construction costs and historical operations from 2016 to

who spend at local hotels, restaurants, and businesses each year. After tracking every dollar, from 2025, as well as projected future revenues through 2046 shown in
construction crews in 2013 through nine years of Vikings games, concerts, and marquee events like Super  future dollars. Base year dollars, in contrast, adjust all historic and
#-CK 2.. J«T °| X 6% 5X«Z  * «JB *-A3W ©°| X 3 X’ A@fﬁleﬁted"j";ée%éoa gexf%iu_@“ date (a5 Rf Recemper 2025)rx < ¢

nerated substantial, measurable returns. The Stadium is a sustained economic engine that will, with sing a 4.15% discount réte. This approach enables comparison of
ge ; . ! i i ) T ! financial impacts across different time periods by standardizing
continued investment, continue delivering value through the initial 2046 term. them as "Base Year (2025) Totals."

State of Minnesota (Nominal) City of Minneapolis (Nominal)

$4.30B 2,605 $1.63B $3.85B 3,064 $485M

Earnings Avg. Annual Employment Tax Impact Earnings Avg. Annual Employment Tax Impact

State of Minnesota (2025 Dollars) City of Minneapolis (2025 Dollars)

TOTAL ECONOMICOUTPUT (CONSTRUCTION + 30YEAR OPERATIONS) TOTAL ECONOMICOUTPUT (CONSTRUCTION + 30YEAR OPERATIONS)

$3.84B 2,605 $1.22B $3.13B 3,064 $366M

Earnings Avg. Annual Employment Tax Impact Earnings Avg. Annual Employment Tax Impact

A Note on Rounding: Figures in this report are rounded for presentation; amounts shown in millions (M) or hillions (B) as appropriate.
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Executive Summary

State of Minnesota

Hunden estimated State Tax revenues of approximately $1.63 billion (as
detailed on page 21 of this report).Based- « ° | X ?°J°XZ"~ X’ 9
of approximately $518 million, the State of Minnesota would receive$1.11
billion in tax revenues in excess of the State's investment in the Stadium
(nominal). In 2025 dollars, the State's $695 million investment generates
approximately $1.22 billion in tax revenue, yielding a net return of$525
million in excess of investment.
State of Minnesota
Tax Revenue IFRETET Tax Revenue in Excess
(Nominal) of Investment
$1.63B - $518M = $1.11B
Tax Revenue Tax Revenue in Excess
(2025 $) Investment of Investment

City of Minneapolis
FI X« XAEIBAJ® «z °| X $ °EZ" °JE 3 X°A;
the full scope of expandedConvention Center taxes as extended by the
Stadiumlegislation, rather than limiting the analysis to taxes generatedirectly
from the Stadium itself. The Convention Center taxes providedhe funding
source for the City's investment in the Stadium, but alsoprovided the City with
expanded tax revenues for other City projects andeconomic development
initiatives
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Based on historic and projected tax collections, it is estimated that the
extended Convention Center Tax revenues will generateapproximately
$2.52 hillion in Convention Center Tax revenues (nominal) or$1.45 billion
in 2025 dollars from 2021 to 2046.

This p?érTod repf‘eé@ﬁté the tefnf‘of the Convention Center Tax extension
established under the Stadium Act, which extended the tax beyond the
2020 defeasance of the City's then-existing Convention Center Bonds.

$-2a°J3 «z ©°| X °9JE ¥ XAX«AX  zX«X3JOXT
in the Stadium of approximately $627M in nominal dollars and $440 million

in 2025 dollars, the City of Minneapolis would receive more than $ 1.89

billion (r)o_minal) and $1.01 billion (2025 $) of tax revenues in excess of the

$ °EZ” « EX™ © 23 X«© « 9] X ?2°J3JT Aay

The Convention Center Taxes estimated to be generated from the Stadium
alone ($485M), as outlined on page 26, account for more than 77 percent of
°1 X $ °EZ’ « EX 023 X«© « 9| X ?2°JT A2

The Convention Center Taxes estimated to be generated from the Stadium
« TAT S T-KKJI3" 32T kK58 INN-A«° Z-3
investment in the Stadium.

City of Minneapolis

Tax Reve , Tax Revenue in Excess
L« (NomfﬁaZ#g( 0 a ¥ « 0 \investraent

of Invebtihedt « ©
$2.52B - $627M = $1.89B
Tax Revenue

Investment Tax Revenue in Excess
(2025 $) of Investment

Z
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Downtown East | Key Findings

Public investment catalyzed unprecedented private development in a formerly stagnant neighborhood. Before the Stadium annouement,
Downtown East had seen no new hotels since the 1980s and no new apartments since 2000Between 2014 and 2025, private developers
responded with 22 newly activated buildings comprising 4.6 million square feet and $1.2 billion in direct construction spendi ng.

The Catalyst The Response

Public Investment (2012 - 2016) Private Investment (2014 - 2025)

A 22 newly activated buildings

A 4.6 million SF

A $1.2 billion in direct construction spending

A U.S. Bank Stadium
A The Commons
A MSFA Stadium Ramp

Multifamily Hotel Office Retail/Specialty

1,966 units 506 rooms 1.7M SF 190K SF

Public investment unlocked private capital, creating a neighborhood that generates economic activity 365 days a year, not jusn event days.

partners | hunden.com | ©2026 Hunden Partners. Al rights reserved.
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Construction Impact | U.S. Bank Stadium

Construction of U.S. Bank Stadium from 2013 to 2016 was one of the largest construction projects in Minnesota history. The di& below
reflects two complementary ways of measuring construction impact: direct participation metrics captured during the project ad total
economic impact calculated through regional economic modeling.

4 )
These figures represent the full economic ripple effect of construction
These figures represent the direct, onthe-ground construction activity as spending, calculated using the BEA RIMS Il model. Total output includes direct
tracked by the MSFA during construction. This captures the actual workers construction spending plus indirect and induced effects (supply chain
who touched the project, hours logged, and Minnesota businesses that purchases, worker household spending, etc.).
participated. The workforce diversity metrics reflect the project's success in Job-years differ from worker headcount because they measure fulitime
exceeding hiring goals for people of color, women, and veterans. equivalent employment across the entire construction period, and include jobs
L created throughout the supply chain, not just onsite. )
Direct Construction Participation I Total Economic Impact (Direct & Multiplier Impacts)
8 000 3. 500.000 Total Output Total Earnings
b ] b)
Construction Workers Total Hours Worked $2 . 348 $75 1 M
1,500 Employment Impact:
Peak Workers Onsite MN Businesses Involved 12,125 Job Years

Workforce Diversity State Tax Revenue from Construction

0) 0) ITE ncludes income tax on
S6% 2ot a0 $49 Million el

construction wages.
FEIER @ Gl LD Veterans Excludes State sales tax.

Source: MSFA Source: Hunden Partners
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Events | U.S. Bank Stadium

Historical & Projected

U.S. Bank Stadium has established itself as a premier
event destination since opening in July 2016, hosting
more than 2,000 events during that time.

Vikings Home Gamesanchor the calendar with
approximately ten games annually, providing predictable
baseline activity each season.

Concert Programming has increased from two shows in
FY 2017 to six to seven shows per year over the past
three years. Major acts, including Taylor Swift, Metallica,
and The Rolling Stones, have performed to capacity
crowds exceeding 50,000.

Marquee Sporting Events brought national attention to
the market with Super Bowl LII (2018) and the NCAA
5X«Z  * «JK *- A3
shown as two events as games take place on a Saturday
and a Monday.

Future Projections are based on the average of FY 2022
through 2025, with the exception of Marquee Events,
resulting in a stabilized forecast of approximatelyl56
annual events. This smoothing approach distributes
marquee events proportionally rather than selecting
specific future years for marquee events. The result
provides a conservative baseline for economic impact
projections.

partners | hunden.com | ©2026 Hunden Partners. Al rights reserved.

LS. Bank Stadium

Historical vs Projected Events

Event Type FY 2017 | FY 2018 | FY 2018 | FY 2020 | FY 2021 | FY 2022 | FY 2023
Wikings 10 11 10 10 a 10 11
hargues Events i 1 2 L] 0 0 0
Comcerts 2 4 L 1] 1] K| 7
Famniby ShowesDirt 4 4 4 3 1] K| 2
Professional Sports 2 1] 1 1] 1] 1] ]
Baseball 4% &0 1] 20 84 27 14
Orthers C4% 244 173 111 & 110 142

Tatal | &16 a4 196 144 L 153 176

Future prajections are based an the average of FY 2022 - 2025, with the expection of Marguee Events which is an average based on a multi-year evertt cycle
*Boverage ewchudes FY 2020 and 2021
Source: MSF A (Histarical], Hunden {Projected)

AT Aauoy A|

U.S. Bank Stadium | Major Historical & Projected Events
Excludes Baseball & "Other” Events
Source: MSFA [Historical), Hunden [Projected)

I\-_'l
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Fr 2018 Fy 201% Fy 2020 Fy 2021 Yy 202 Py 2023 Fy 2024 Fy 2025

=]

[Np]

[

2017 Future

mikings  mMargues Events Concarts 1 Family Shows/Dit m Professional Sports
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Attendance | U.S. Bank Stadium

Historical & Projected

Since opening, U.S. Bank Stadium has welcomed
nearly 10.6 million attendees through FY 2025,
averaging 1.4 million annually (excluding
pandemicimpacted years).

Vikings Gamesconsistently draw approximately
633,000 attendees per season, representing the
facility's most reliable attendance driver.

Concert Attendance has increased dramatically,
from 95,000 in FY 2017 to more than 300,000

per year as stadiumscale touring acts recognize
olX aJ3:X°Z' 703 . «7z

Future Projections are based on the per event
attendance average of all relevant years with
data to projected event counts, resulting in
approximately 1.26 million annual attendees
through FY 2046. Attendance holds constant;
spending impact grows at 3.0 percent annual
inflation.
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LS, Bank Stadium

Historical va, Projected Attendance

Event Type FY 2017 | FY 2018 | FY 2019 | FY 2020 | FY 2021 | FY 2022 | FY 2023 | FY 2024 | FY 2025 |0 01 | Fulwre**
Vikings 653035 | 24404 | SPREIS | 628,972 o 574492 | 27771 | &80421 | S5B0312 &27.511
Marguee Events o &, 90 172299 L] o o ¥] 4] L] 7768
Concerts 95,343 184,411 | 319063 L] o 124817 | 344892 | FPETSE | 308332 272448
Famity Showes,/Diirt 180,653 | 177,130 | 145844 | %4810 o 45,245 8,638 74452 61,302 9162
Professional Sports 80,588 0 31264 L] o o ¥] 4] 32,289 8,654
Baseball 30,095 11,833 0 5958 B.475 7182 18,5947 0 BA09 Fa04
Others 600316 | 38s844 | 274514 | 314168 | 11797 | 197172 | 2578463 | 234148 | 222ABS PRERNNOE X3 s4ah

Total | 1,640,090 | 1449345 | 1642809 | 1043708 | 20472 | 968,908 | 131810% | 1288999 | 1,213,829 |0 e vl 1 207 062

Future projections are based on the per event attendance average of all relevant years with data.

*Aewerage includes all non-zere years. Awerage for Margues Events considerad 3 event days due to the MCAA Men's Firal Four taldng place over I days

*Future event atbendance for Marguee Events is an average based on a multi-year event cycle
Saurce MSFA (Historical], Hunden [Projected)

TX2J«TY

Source: M5SFA [Historical), Hunden (Projected)
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Fy 2022
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U.S. Bank Stadium | Historical & Projected Attendance
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Understanding Economic Impact

The purpose of an economic, fiscal, and employment impact analysis is to measure timpact to the local
economy, through new spending, new earnings and jobs, and new taxes For publicly-funded projects, this is
N3 ©°© NJIJKY °© axJ A3 X" 9| X 3¥8X9A3 « -« °| X °AMK NZ° «

The public funds many types of projectsD roads, parks, school® each with a rationale grounded in measurable
economic or intrinsic value. For major event venues like stadiums, convention centers, and arenas, that rationale
centers on new dollars flowing into the community from outside the community.

Visitors from outside Minnesota come to U.S. Bank Stadium for Vikings games, concerts, the Super Bowl, and
other events. They spend dollars inside the venue, but often spend far more at local hotels, restaurants, stores, and
transportation.

When measuring the "value" of a public investment, the relevant question is: What new spending entered the area
that would not have occurred without the venue?

Thesez « X° « X G ihcluderspeddig from outside visitors coming to the State and City to attend events at
the Stadium. Local resident spending on Stadium events is excluded, as those dollars may have been spent
somewhere else in the State/City regardlessD this substitution simply shifts where money goes, not whether it is
new to the economy. Further, out-of-stadium spending calculations by norlocal attendees take into accountthat
some expenditures may have occurred within the State or City regardless of the Stadium.

As net new spending moves through the economy, it converts into earnings, jobs, and tax revenues. Summarizing
these metrics over the life of the facility helps the public understand the impact of the Stadium over the initial term
of the legislation and the related return on their investment.

This report portrays the net new impacts to the City of Minneapolis and State of Minnesota from the investment
in U.S. Bank Stadium.

partners | hunden.com | ©2026 Hunden Partners. Al rights reserved.

What is RIMS 11?

RIMS Il (Regional InpuDutput
Modeling System) is the Bureau of
Economic Analysis's (BEA, Part of

the U.S. Department of Commerce)
official regional economic multiplier
system. It is the industry standard
for economic impact analysis of
public investments, used by state
and local governments, convention
bureaus, and sports authorities
nationwide.

The multipliers capture how an
initial dollar of spending ripples
through the economy: when a
visitor buys dinner, the restaurant
pays staff, suppliers, and renfD and
those recipients spend again locally.
RIMS Il quantifies this chain
reaction based on actual economic
data for each specific region.
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From Events to Economic Impact

Understanding how Stadium activity generates measurable economic returns.

Step 1 Step 2 Step 3

Events

Attendance Visitor Origin
Vikings games,
concerts, marquee
sporting events, and
community
programming drive
activity to the Stadium.

We identify where
Each event draws attendees travel from
attendees from acrossq to measure incrementa
the state, region, and economic activity.
country.

Why This Methodology Matters:

To avoid overstating impact, we only count spending from visitors traveling into the State and City. This
JAE- T~ z°| X “AM ° oA°o -« XZZXN°Z J«T X« A3 X’

Step 4
New Spending

Only spending from
attendees outside the
State and/or City
N- A«©~’

economic impact.

«JIX C Z

I'N

J

Visitor Origin Data Source:

Placer.ai*

N - <

*Placer.ai is a location analytics platform that provides insights into foot traffic patterns, visitor demographics, and cons umer behavior using anonymized mobile device data.

partners | hunden.com | ©2026 Hunden Partners. Al rights reserved.
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Measuring True Economic Impact

Adjusting for the substitution effect to calculate net new spending.

All Attendee Activity

True Impact

Net New Spending

Total Direct Spending

All spending by all attendees; Remove spending that would Only incremental spending from

tickets, concessions, parking, G have occurred within the area of visitors who traveled in for
hotels, restaurants, retail. analysis regardless. Stadium events.

New to State of Minnesota ~26% New to City of Minneapolis

Only out-of-state visitors count New Visitors All non-Minneapolis residents count

Note:

?2°9J°X J«T $ °E a° JNo°o -~ J3X «-° JTT ° [EXY LA - ©° -3 Z3 .-
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Flow Chart of Spending

How direct spending flows through the RIMS Il model to calculate total economic impact.

Direct Impacts Multiplier Impacts
Direct Spend

Total Impact

Economic Output

Supply chain HZEZ??SC_’Id _
Initial purchases by attendees: effects: local workers spend Total Spending
tickets, concessions, retail, businesses buy their ne?N
parking, hotels, restaurants, goods and e
transportation services to meet local
new demand )
businesses

Employment
Generates:

Jobs + Earnings

partners | hunden.com | ©2026 Hunden Partners. Al rights reserved. 16
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New -to-State Visitors

Placer.ai cell phone geofencing data reveals that historically 26 percent of U.S.
#J « | 20 31T Aa Joo X«TXX’
0 Jo XZ E o _ 3~ Ql

10.6 million total visitation noted on page 11.

T X« T «z

Historical (FY 2017 - 2025): Approximately 2.8 million (26 percent) of out-of-
state visitors traveled to Minnesota specifically for Stadium events. These
visitors generate the highest percapita impact through overnight stays, dining,
retail, and transportation.

The remaining 74 percent are Minnesota residents. Their
spending represents potential substitutionD dollars that
might have been spent elsewhere in the state regardless.

For conservative measurement, only outof-state spending w 1730
counts toward state-level impact. -

# 1,500
Future (FY 2026 - 2046): The Stadium is projected to ,7_::' )
attract approximately 345,000 new-to-state visitors 1250
annually, 282,000 overnight visitors, and 63,000 day 1000
trippers. While visitor origin rates for each event type
remain constant, the overall outof-state share increases 430
slightly from 26 percent to approximately 27 percent due to )
a projected shift in event mix. Industry trends indicate o
growing demand for major touring concerts, international 250

sporting events, and largescale entertainment productions

D event categories that historically draw stronger outof- 0
state attendance. Spending is projected to grow at 3

percent annual inflation.

Fy 2017

partners | hunden.com | ©2026 Hunden Partners. Al rights reserved.

°©3 JAXKXT Z:3ite-2
Z X« X3 ]

U.5. Bank Stadium Visitation

% of Visltors to Event Type
% Minnesota Resldent
Fost
Pre-Pandemic Pandemic Historieal Future
Event Type 2017 - 2027 2022 - FES Welghted 2026 -2046
Wikings / Pro Sports &% B4d% ﬁi‘.i BE%
Major Evenits Fd9% /A 3% ErL
Comcerts / Family Shows T8% 7% T4% Td%
Orther S Local 1% g% Hi e Q0%
Summary
State Residents 7% T 1% Ta% T31%
Owst-of-5State 23% 9% 26% 7%

Sowrce: Placer ai, Hunden Periners

C N
Z

U.S. Bank Stadium | New Visitor Analysis
MNew to Minnesota

I . .

Fy 2018

Fr 2019

m State Resdents

F2020  FY 2

Mew Daytripper

Py 2022

308

Fe 2023

B Mew Ovemighter

FY 2004

Fy 2025

Py 2024

[ 2 &



New Direct Spending to the State

Historical (FY 2017 - 2025): The 26 percent of visitors traveling from outside Minnesota generated approximately$1.36 billion in direct new
spending (see table on page 2@yver nine years,that is attributable to the Stadium. The average overnight visitor is estimated to spend $285
per trip on lodging, dining, retail, and transportation outside the Stadium. Their economic footprint extends well beyond thé&cket purchase.

Day-trip visitors are estimated to spend $85 per visit on meals, parking, and incidentals. Super Bowl LIl (2018) and the NCAAM& =~ * «J K
Four (2019) demonstrated the Stadium's national draw; those two years alone generated more than $612.6 million in direct speling to the
State.

Future (FY 2026 - 2046): FY - US.Bank Stadium
2026 establishes the base Mew Direct Spending to the State of Minnesota
year for future projections at F400M
$155.73 million (see table on 43500
page 20)in direct spending. 4300M
This figure grows annually at -
3-percent inflation, reflecting o -
$200M I

increased costs for lodging,
dining, and entertainment over %1508

the remaining 20 years of the $100M I EEEEE B N
initial Stadium agreement. I - R

150 b I—

£0104
2017 Fy 2018 Fy 2019 =y 2020 Fr 2021 F 2022 Fy 2023 =y 2024 Fr 2025 Fy 2024

Food & Beverage  mRetall & Merchandise Hospitality s Transporation & Other Ticket Sales

partners | hunden.com | ©2026 Hunden Partners. Al rights reserved. 19



New Total Spending to the State

From FY 2017 B 2025, out -of-state visitors generated approximately $2.77 billion in total economic output ($1.36B direct, $1.41B
multiplier effects).

FY 2026 serves as the base future year, with stabilized attendance projecting forward with inflation adjustments.

Mew Spending to the State
Mew In-5tadiem Spend FY 2017 Fy 2018 " 201% Fy 2020 FY 2021 FY 2022 FY 2023 Y 304 Fy 2025 Total FY 2026
Food & Beverage 471284 35 2904 F10PEM £5.86M 005 9100 $12.35M $13.28M $12.22M S80.06M 312850
Retall & Merchandise 3134k 32 290 $30TM S1.06M $0.0004 42 106k 13a7m $332M S 55 421.56mM $3.681M
Orther & Ticketing Fees 40,5364 31,2364 $118M #0.67M 005 $1.510 $3.38mM f2 350 H2.A5M $13.69M 12 290
Ticket Sales 422 314 274 2004 51 T H20.63M $0.0004 3340 5884 Fa40 S50 $51 #EM H49.19M 3349.32M $45 1004
MHew Onsite Spend $31.308M 8701 FobE1IM $2B.22M $0.1084 347,350 2.5 el FA0EIM S68.65M $454.53M $47.85M
% Wew Spend In-¥enue 34% 26% 24% 3T% 13% 2% 2% ddk d4 % Fd4% 4%
Mew Out-af-Stadium Spend Fy 2017 FY 208 Y 201% Fy 2020 FY 2021 FY 2022 FY 2023 P 2024 FY 2025 Total FY 2024
Food & Beverage F10.938 raamM Feld 23 BE.50M 0120 3118084 $15.81M PlE3AM $15.75mM 2202.07M $15.730
Retall & Merchandice 3541 151404 $35.3BM S4.13M S0.06M 45.53m 17.58M ST E2M 57.53M 492.58M 3751
Hosgpeitality 30,5004 8752 FEP3EM f24.42M 031 3342204 6. 3FM FRHEEIM Fdh.36M 2417.65M Baa04
Transportation & Parking 4115484 $25.4084 21 B1M SB.A66M $0.14M 311,374 $15.65M $16.0%M $1551M $126.17M 3154384
Crtheer 42,08k $35.6204 11 30M $1.57M S00aM S2.00 $2.85mM B2 F3M fH2.82M $61.17M R A1M
New Offsite Spend $60.46M | $20686M | $21193M | S47.28M $0.66M S64.79M | S882BM | $9L41M | S87.97M | 3899.64M $87.88M
% New Spend Offsite -5 T4% 7% 3% BE7% S8% 58% S8% LT.1 % L&%
Total New Spend
Direct Spending {Onsite and COffsite) 4917804 333387 $2TETAM 575.50M $0.76M S112 1484 $152 540 162 34M 5156.62M 31.368 $155.730
Multiplier Spending (RIMS (1] 95,0054 3345530 BEEOPAM H76.10M 0740 5115748k F157.36M B16T SaM H1a148M 51416 B1a0.67
Total MNew Spending In State 31868084 $4580.4084 $555. M0M $153.60M $1.5004 S227 508 $30%.590M 5325 90M $318.10M 52778 3164084
Sawrce Hunden Partners
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30-Year Impact Summary | State

Including Construction

U.S. Bank Stadium delivers a compelling return on the State's
investment over the 30 -year initial Stadium Use Agreement term.

Construction (2013 -2016) generated $2.34 billion in economic
activity and 12,125 job-years for Minnesota workers in
construction, architecture, engineering, and supporting service®
sustained employment over a threeyear period that injected wages
directly into household budgets statewide.

Historical operations (FY 2017 - 2025) contributed $2.77 billion in
economic output , supporting approximately 2,600 FTE positions

annually in hospitality, food service, security, event management,
and professional services.

Projections through FY 2046 anticipate $9.07 billion in additional
economic output , with cumulative earnings of approximately $2.72
billion flowing to Minnesota workers and approximately$1.28
billion in state tax revenue .

Over the full 30 -year term and the construction period, the
Stadium is projected to generate$14.18 billion in total economic
output (nominal) or$12.56 billion in 2025 dollars D circulating
through Minnesota's economy, supporting businesses and workers
across multiple industries, and generatingpproximately $1.63
billion in state tax revenue (nominal) or approximately $1.22 billion
in 2025 dollars.

Note: The 6.8percent effective income tax rate is a weighted blended

average reflecting Minnesota's progressive tax structure applied to visitg% urce: Hunden Partners

Mew-to-5tate Spending from Out-of-5tate LS. Bank Stadium Visitors

- Construction F¥17 - 25 F¥26 - 46
Spending :
Drirect 5 11108 $1358 4478
Muttiplier . 21248 $141B P4.60B
Total . 52348 22778 FR07E
Earmings
Drirect . 340719 M 43208 M F141525M
Muttiplier 334367 M 3399 2B M $ 130603 M
Total - 4 750,86 M 383136 M F2T21EBM
Em ployment
Direct 54898 1,730 1,766
Muttiplier G425 837 B39
Total 12,125 T 2,605
Tax Impact
b State Sales Tax [6.6755%] 20,00 B $A51EM £ 2TABOM
State Liguor Tax(2.50%) : 50000 B $092M B 266 M
Personal Income Tax fwid. 4.8%) 24047 b $ 19867 M £ RAR4T M
Business Income Tax . 5 8.66 M FI0TEM $3507 M
Total $49.13 M £ 29349 M 128400 M

spending patterns. Tax revenue estimates also include income taxes from
Vikings player and team salaries, which are not counted in the economic

impact figures above
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New-to-City Visitors

Eighty-one percent of Stadium visitors travel from outside Minneapolis,
creating substantial new economic activity. This reflects the Stadium's
regional draw D visitors from St. Paul, suburban Hennepin County, and
A7 TX -Z 5 ««X -t8-N UBEK 3 AT K° |ZE
incremental impact.

3J'

Historical (FY 2017 - 2025): Approximately 8.6 million (81 percent) newto-
city visitors traveled to Minneapolis specifically for Stadium events. These
visitors generated significant percapita impact through dining, retail,
entertainment, and transportation throughout the downtown area.

The remaining 19 percent are Minneapolis residents.
Their spending represents potential substitution effect
rather than net new activity, so it is not included for
the purposes of determining net new impact.

Future (FY 2026 - 2046): The Stadium is projected to

attract more than 1.0 million non-city visitors annually, 4 i:_:t:
353,000 overnight visitors, and 676,000 day-trippers. i} 1.400
While visitor origin rates for each event type remain 2 1,200
constant, the overall non-city share increases from 81 1,000
percent to approximately 82 percent due to a a0
projected shift in event mix. Industry trends indicate :EE
growing demand for major touring concerts, 200

international sporting events, and largescale
entertainment productions D event categories that
historically draw stronger non-resident attendance.
Spending is projected to grow at 3 percent annual

[

Fy 2017
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UL.5. Bank 5tadium Visitation
% of isitors to Event Type

% Minneapolls Resldent
Hoat
Pre-Pandemi'e FPandamie Historical Future
Event Type 2007 - 2021 | 2022 - 2025 Weighted 2026 -2046
“Wikings ¢ Pro Sports 5% 6% l6%
Major Events 2 MYA 12% 1 6%
Concerts / Family Shows 5% 179 1% 1E%
Orther f Local 25% Za9 15% 159,
City Resldents 9% 182 18% 1%
Maon-Clity Wisitors 219 H29 B1% BX%

Sosgrce: Placer ad, Hunden Pariners

U.S. Bank Stadium | New Visitor Analysis
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New Direct Spending to the City

Local Spending:Direct spending from non-
Minneapolis metro area and instate non-city

Minneapolis captures a substantial share of Stadiurgenerated economic activity; 81 percent of visitors residents has been adjusted (reduced) to
travel from outside city limits, far exceeding the outof-state figure of 26 percent. A family from Edina at exelude enteriainment expendiires that would

aveliro . outside city S, lar excee g the O_u_ Ot-state figu _eo ] percent. a y1ro ) aata have otherwise occurred in Minneapolis absent
Taylor Swift concert, a group from Duluth for a Vikings game, Wisconsin fans crossing for a rivalry matchup the Stadium.

all qualify as newto-city visitors generating incremental benefit for Minneapolis businesses and tax revenug

State vs. City Overnight Spending: Overnight

. . . . . . .. . visitor spending captured at the state level
Historical (FY 2017 - 2025): Over this nine-year period, nonresident visitors generated approximately$2.26 exceeds“’citwe%e&%ures due to the larger

billion in direct spending within Minneapolis. The year Minneapolis hosted the Super Bowl (FY 2018) drove dgeographk; %apture area anﬂ.thhe grealter traV_e:]
a _ 3 o v XA\ a _ 3 o s 0 o _ Istances of these visitors, which correlates wit

_ X | J« 20 O_O_Y nn BB « « T XN X«T «z higher per-trip expenditures.
contributed nearly $401.32 million.

U.S. Bank Stadium

Future (FY 2026 - 2046): FY Mew Direct Spending to the City of Minneapolis

2026 establishes the base

. $400M
year for future projections
at $272.84 million in direct S50
spending (see table on this
page). This figure grows HA00M
_annu_ally at 3 percent N o
inflation over the remaining - —
Term of the initial Stadium $200M
Use Agreement. SN B S —
EEE— ]
— _— - I I D
500
Fr2017  Fr2018  Fr2019  FY2020 Fr2021  FY2022  FY2023 Py 2024 FY 2025 | FY202s
Foced & Beverage  m Retall & Merchandise Hospetabty  mTransportation & Other Ticket Sales
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New Total Spending to the City

It is estimated that over nine years, nonresident visitors generated approximately$3.92 billion in total economic output ($2.26B direct,
$1.66B multiplier effects). These impacts can be seen when downtown hotels see 1520 percentage point occupancy spikes on marquee
event nights, and restaurants report their highest revenue days coinciding with Stadium events. FY 2026 establishes the bagear at
$473.94M, growing at 3-percent annual inflation through FY 2046.

Mew Spending to the City of Minneapolis
Mew In-5tadium Spend FY 2017 Fy 2018 P 201% FY¥ 2020 Fy 2021 FYy 2032 Fy 2023 P 2024 FY 2025 Taotal Fy 204
Food & Beverage F27.77M 3198 $32 30M H21.37M 0220 S35 458 $35.15M 37 14M H34.36M 245,800 38,438
Retall & Merchandlise 45.22M §r.8a0 o 16M H3.BEM S0u00M 55, Takd $11.01M F.30M H12.7BM Sa5.01mM $10818
Ortheer & Tickating Fees 42.05M $41.2700 B3 5EM 52 46M S0.22M 54.51M 15 a4 BE5FM S57.55M 540,760 0,00
Ticket Sales 87.05M $255. 34454 $154 H0M S7E.22M S0u00m 496.820 $12715M $145. 52 S138.2BM $1,080.28mM 148850
Mew Onsite Spend $122.0984 $259.4204 F15% P0M $102.93M S0.4404 $132.5884 $182.%5M F196.57M F192.97M $1.431.85M F196.1304
% New Spend In-¥enue a5 55% 50% 67 % 40 7i% 7% 7% 73k 3% 2%
Mew Out-af-5tadium Spend FY 2017 Fy 2018 P 201% FY¥ 2020 Fy 2021 FYy 2032 Fy 2023 P 2024 FY 2025 Taotal Fy 204
Food & Beverage 29470 Frs.05 B3R 08M fr1z2m H0.10m 74404 $10010M F10.5%M $10.00mM 51697704 F10.78k
Retall & Merchandlise 45.54M $18. a8k 33 90M a.06M 00T 541904 35,7504 $5BEM f5.67M $83.74mM o0k
Hspitality 428.750 $83.290 BEFA3M H23.32M 0,23 42515 $33.24M 3 TTM $33.30M 4351.72M $35.4004
Transportation & Parking 1891 $31. 1904 2T 16M $13.65M 0230 4140004 $1%.33M F15A%M $19.02M $153.18M F20.2aM
Crtheer 42920 Fi6.230 11 67H H2.15mM S003M 52,2004 Fa0ub f3.11M £3.00M S64.37M Fi21M
Hew Offsite Spend 5465610 2454504 2014 £50.30M SOG40 5530004 $7144M HT3BAM S70.99M $832.78M $F6 1M
% New Spend Offsite 35% 5% 50% 35% 0% 29% 28% 27% F 37% 28%
Total New Spend
Direct Spending (Onsite and Offsite) 5187708 $544.880 401 32 $153.23M £1.10m $185.52 25441 RET2A41M S263.96M 42,268 $272 8404
Multiplier Spending (RRIMS (1] 5137908 $358.30M $2ET S0M $112.60M S0.80mM 5134700 F187.00M 200 5%0M S1594.20M 41.66B F201.1084
Total Mew Spending In Clty $325.6084 15431884 BOER XM $265.83M $1.50M $322.3204 44141 M TIIIM $458.16M $3.928 F47 3540
Sowrce: Hunden Partners
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30-Year Impact Summary | City

U.S. Bank Stadium has proven transformative for Minneapolis. The

city businesses, hotels hosting visitors, restaurants serving pre New-to-City Spending from Non-Resident LS. Bank Stadium Visitors
game crowds, and retailers selling merchandise.

; : Total
Construction (2013 - 2016) delivered $1.74 billion in local ! Constructlon i FY17-25 | FY26-46 in 2025 §
economic impact and more than 4,500 job-years for Minneapolis  Seending ﬁ
workers in construction, architecture, engineering, and supporting ~ Direct : 51108 $2268 @ 57828 $11188 $%.318
servicesD building not just a stadium but serving as a catalyst for ~_uitiplier ; $064B F166B ; $5778 AROFE Lol
Downtown East's transformation. Total i $174B § $392B | $1359B $15358 $15898
Eamings | ;
Historical operations (FY 2017 - 2025) contributed $3.92 billion Direct b $1B0.20 M §509.13M ¢ §1779.22M $2008
in economic output , supporting approximately 2,824 FTE Multiphier ;S 10BEEM §284.36M | 498458 M $113B
positions annually in hospitality, food service, security, event Total i H2BY.08 M ; $79349M : $276380M 33138
management, and professional services. Employment
Direct 5 2,521 2177 1 237 2376
Projections through FY 2046 anticipate $13.59 billion in Miultipdier : 1,996 447 : 488 &88
additional economic output , with earnings of $2.76 billion flowing Total : 4,517 2824 3,064 3.064
directly to Minneapolis workers. Tax Impact §
Ov_er the full 30-year term (incl_uql ing construction), f[he Stadium is E::::TH_I: : :;mm :gi : : ;gj: : : 13; 6232??4 : : :._,_?._,_Ti : f'fSIHH
projected to generate $19.25 billion in total economic output District Restaurant/Liguor Tax(3.00%) | $0.00M §5359M | $18a7om [EEFEPCLCMN  §18082M
(nominal) or$15.89 billion in 2025 dollars . Lodging Tax (300%)  $000M §9.58M ¢ $3132M $ 40,90 M $31.28 M
Total ¢ $000M D S10609M [ 337861M EEENEIDEN  $3658TM

The City is expected to receive$485 million in nominal tax
revenue ($366 million in 2025 dollars), generated directly from
the construction and operation of the Stadium.

Source: Hunden Partners

Note: The Minneapolis Tourism Improvement District (MTID) tax is not included in this analysis as itis a
voluntary, selimposed assessment that does not flow to the City's General Fund.
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