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Introduction 
Union Gaming Analytics has been engaged by Genting Americas, Inc. (“Genting”), owners of Resorts World New 

York (“RWNY”) and MGM Resorts International (“MGM”) – soon to be owners of Empire City Casino (“ECC”) – 

to perform an independent Gaming Market projection for licensed, full-service casinos in the New York City 

(“NYC”) metropolitan area. The various scenarios (and underlying assumptions) contemplated herein were 

provided by Genting and MGM under the terms of our engagement and do not represent the opinion of Union 

Gaming.  

Methodology 
To assess the market, we analyzed existing casino properties in the competitive set located in New York, New 

Jersey, Pennsylvania, and Connecticut, including revenue trends, the competitive environment, and researched 

population and per capita income data. We further analyzed macro-economic data on a local and national level, 

including visitation to NYC. To determine the expected gross gaming revenues for the market, we examined the 

population and income demographics within a 30-minute, 60-minute, and 120-minute drive time radius to 

forecast theoretical gross gaming revenue (“GGR”) in the market. We calculated the GGR potential revenue 

based on our analysis of likely changes to income allocation spent on gaming, improved attractiveness of each 

potential casino facility, and the likely increase in casino participation and visitation by residents of the NYC area 

should new casinos with more gaming and non-gaming offerings be constructed.     

This report includes forecasts, projections and other predictive statements that represent assumptions and 

expectations using currently available public information relating to the New York City area gaming market. 

Significant changes to the assumptions (casino locations, property investment levels, gaming license fees, 

gaming tax rates, etc.) could materially change our conclusions.  

About Union Gaming Group 
Union Gaming is a boutique investment bank and advisory firm focused exclusively on the global gaming 

industry, which we define as the $500 billion-plus market that includes land-based casinos, lottery, online, and 

pari-mutuel wagering. The company specializes in global equity and high-yield research, securities dealing, 

investment banking, and advisory roles. Through its Union Gaming Analytics subsidiary, the company conducts 

gaming feasibility and economic impact studies for government and corporate entities. The company also 

provides legislative and regulatory support for gaming-related activities globally. Founded in 2009, the company 

is headquartered in Las Vegas, with offices in Hong Kong, Macau, and New York, NY.  

Use of Study and Name 
Union Gaming Analytics' New York City Gaming Market Projection report is solely for the use and information of 

Genting and MGM and is only to be used in considering the matters to which our agreement relates. This study 

may not be shared with any third party and may not be relied upon by any other person, including, but not limited 

to, any security holder, employee, or creditor of Genting and MGM and may not be used or relied upon for any 

other purpose without Union’s written consent. 

In addition, Genting and MGM agree that any reference to Union in any release, communication, or other material 

and sharing or distribution of this study is subject to Union Gaming Analytics’ prior written approval, which may 

be given or withheld in its reasonable discretion for each such reference.   
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Any questions regarding the contents of this study should be directed to Bill Allsup, Director of Union Gaming 

Analytics, or Rich Baldwin, Managing Director, at (702) 866-0743. 
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Key Findings 
Our analysis of the New York City gaming market takes into account a variety of scenarios provided by Genting 

and MGM, each determining projected changes to market revenues from operational changes at the existing 

racetrack casinos should they transition into full casinos, while also considering the impacts of the addition of a 

greenfield development casino resort should it be approved in the future. 

New York City Metro Area is an Underserved Casino Market - The New York City gaming market suffers 

from a lack of quality gaming options, including table games, as well as enough gaming supply to serve its 

immense population. With regard to each of the market performance indicators (see Figure 4 – page 9), New 

York City is an underserved market. For example, the New York City metro area has just 1.3 gaming machines 

per 1,000 adults, well below the national average of 3.4 machines per 1,000 adults.  From a tourism/visitor 

standpoint, as measured by slots per 1,000 annual visitors, New York City scores a 0.2 – just half of the national 

average of 0.4.  Additionally, when measured by GGR per 1,000 visitors, New York City generates just $28,245 

– far below Chicago’s $61,991. All indicators suggest that New York City, the metro area, and the state could all 

benefit economically from additional gaming supply to satisfy demand from both metro area residents as well as 

the over 60 million people who visit New York City each year.   

Base Case Projection – Our base case projection assumes the New York City gaming market continues as it 

has with no changes. By the sixth year of operation, the market (the two racetrack casinos, Jake’s 58, and 

Resorts World Catskills) generates $1.8 billion in slot revenue, providing the state of New York with $794.3 

million in projected tax revenue. 

Scenario One – Conversion of Two VLT Racetracks – Scenario one assumes that the two existing downstate 

racetracks will be converted into full casinos, with no additional casinos added, or changes experienced in the 

market. By year six, the market is projected to produce $2.3 billion in slot revenue (a 24.8% increase over the 

base case) and $752.1 million in table revenue, providing the state with $1.19 billion in tax revenue (a 49.4% 

increase over the base case projection). This scenario provides $453.6 million more in slot revenue, $685.5 

million in table revenue, and $392.4 million in total taxes compared to the base case in year six. In addition to 

the increased tax revenue, the conversion of the two VLT Racetracks would result in: 

• $2.3 Billion in Additional Economic Impacts – Additionally, we project that the conversion of the two 

VLT racetracks into full casinos would generate an additional combined $2.3 billion in supplementary 

economic impact for New York, based on the incremental economic impacts from new gaming, hotel, 

and food and beverage offerings. 

• 5,844 Additional Jobs (direct hires) – In total, we expect 5,844 additional direct jobs to be added in 

Scenario One at the two properties, generating $270.2 million in additional wages (excluding benefits) 

and $10.2 million in additional payroll taxes, providing RWNY and ECC are allowed to convert to full 

casino licensees with live table games. Additionally, there is the potential for over 22,000 additional jobs 

in New York from indirect and induced impacts driven by the expansion of both properties into full casinos.   

Scenario Two – Conversion of Two VLT Racetracks Plus Issuance of Third License in Manhattan - 

Scenario two assumes that the two racetracks are converted into full casinos, and a new casino is opened in 

Manhattan in year six. Our assumption is the casino would be located at or near the Javits Convention Center. 

In this scenario, the market earns $2.7 billion in slot revenue (a 48.9% increase over the base case) and $947.3 
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million in table revenue, providing the state with $1.43 billion in tax revenue (a 79.7% increase over the base 

case projection). This scenario provides $892.1 million more in slot revenue, $880.7 million more in table 

revenue, and $632.9 million more in total taxes compared to the base case in year six. This scenario would 

provide even greater economic impacts and jobs for New York in year six and beyond.     

Figure 1 displays the change in gaming revenues and accrued taxes in each scenario in year six. We note that 

while the total revenues are higher in scenario two due to the additional slot supply added to the market at the 

new casinos, the net win per slot unit in year six is lower than in scenario one.   

Figure 1: Comparison of Estimated Revenues By Scenario in Year Six 

 

Source: Union Gaming Analytics 
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Scenarios one and two are identical to each other in the first five years as the only operational change in the 

market is the expansion of the racetracks into full casinos with live table games. Our projections included herein 

of the various scenarios assume any additional casinos would open in year six or later, which is due to the time 

needed to gain local/regional approvals for a casino in a specific location, bid out and award a casino license, 

and then build the facility from inception to completion. As a result of the time needed in this process, we project 

that the number of jobs added to the two racetrack facilities will be constant throughout all scenarios at 3,015 at 

RWNY and 2,829 at ECC for the first five years. The two facilities combined would generate approximately 

$270.2 million in additional wages, with $10.9 million in additional payroll taxes (Figure 2).  We expect this will 

be primarily driven by additional employees hired for the table games department and in the hotels that are 

expected to be offered at each property to help support the expanded casinos.  

Figure 2: Incremental Job Growth in All Scenarios (Years 1-5) 

 

Source: Union Gaming Analytics 
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Current Competitive Landscape 
All casinos in the current competitive landscape set depend primarily on patronage from the 20 million people 

who reside in the NYC metropolitan area. The nation’s largest metropolitan area drives high revenue levels as 

casinos are limited in the region, with New Jersey limited to casinos in only Atlantic City, and Connecticut limited 

to two tribal operations in the eastern edge of the state. The NYC area has two racetrack casinos and one smaller 

OTB-controlled casino operating, but they are controlled by regulations which have somewhat limited the GGR 

despite the deep potential market located within a short distance from each operation.  

New York City Area Regional Market 
Casinos in the region serving NYC currently generate just over $7 billion in GGR annually (Figure 3). This 

revenue level has been generally stable in recent years overall but with great unpredictability from property to 

property due to a deep market with strong competitors operating nearly 60,000 total gaming positions. In recent 

periods, the market has seen the addition of video lottery terminals (“VLTs”) at Jake’s 58 Casino in Suffolk 

County, NY. An additional supply was added at Resorts World NYC due to its agreement with Nassau County 

to lease its supply of 1,000 VLTs in exchange for ongoing fees, the reopening of some previously closed supply 

in Atlantic City, and Connecticut Tribal markets rationalizing their gaming floors in response to GGR shifting to 

other locations.  

The regional landscape shows how far patrons are currently willing to drive to gamble in casinos. The declines 

seen in Atlantic City and Foxwoods are likely to deteriorate and spread to PA casinos should NYC area residents 

be offered attractive facilities with live table games closer to home. As in any regional market, revenues shift 

from the addition of new facilities. Naturally, each state’s policymakers have their own interests in mind and often 

expand gaming in ways they expect to maximize GGR, gaming taxes, and casino jobs.  

Both New Jersey and Connecticut have recently considered changes to their gaming laws that would, if adopted, 

authorize new commercial casinos to be established within driving distance of New York City. In its 2018-2019 

legislative session, New Jersey will consider ACR32, which would approve an amendment to the State 

Constitution to authorize casino gaming in Northern New Jersey pending voter approval in the next general 

election. During its 2018 legislative session, House Bill 5305 passed the Connecticut House of Representatives, 

which would have allowed for the first ever competitive bid process for a new commercial casino to be established 

in Connecticut. Thus, it is possible that additional gaming offerings could come on line in the near future either 

as a defensive or offensive strategy as neighboring states consider ways to expand their gaming offerings and 

to protect against projected losses of revenues and gaming taxes. A casino at the Meadowlands Sports Complex, 

just 30 minutes from Manhattan, has long been considered a possibility should New Jersey residents vote to 

change their Constitution allowing for casinos to open outside of Atlantic City.  
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Figure 3: Current Competitive Landscape in NYC and Surrounding Markets 

 

Source: Union Gaming Analytics 

New York City Metro Area is an Underserved Casino Market 
Based on its current operating characteristics, the New York City market appears to be a highly underserved 

gaming market. Compared to other large major American cities with legalized casino gambling, New York City 

is underperforming in a few key areas. In terms of GGR, earned per adult resident and percentage of income 

per adult, New York greatly underperforms compared to other larger cities that allow casinos in locations within 

their respective metro areas. New York also boasts the largest number of visitors of any city in the country yet 

has the second lowest GGR per visitor just behind Denver.  

The New York City gaming market suffers from a lack of quality gaming options as well as adequate options for 

the population. The city currently only has 1.3 slots per 1,000 adults, far behind frontrunner Chicago with 4.8 

slots and consequently double the GGR. Each of the other major casino markets also has live table games and 

operates full casinos, whereas New York does not.  This drives many gamers out of the city in search of a better 

gaming experience that offers the live tables they prefer. Consequently, NYC area casinos capture just $163 per 

adult living in the region, about half of the observed national levels. This level of underperformance in terms of 

gaming supply and gaming revenue per area resident leads us to conclude that the NYC area is quite 

underserved and could strongly support additional gaming supply added to the market.   

  

Drive Time Miles Gaming LTM Hotel

Location to RWNY to RWNY Slots Tables Positions GGR Rooms

Resorts World NYC Jamaica, NY -                   -               6,050 -               6,050 $845.4 -               

Empire City Casino Yonkers, NY 41 24 5,220 -               5,220 $599.4 -               

Jake's 58 Casino Islandia, NY 53 43 1,000 -               1,000 $187.8 228

Parx Casino Bensalem, PA 98 91 3,287 190 4,427 $566.5 -               

Resorts World Catskills1 Monticello, NY 113 103 2,156 154 3,080 $146.9 390

Sands Bethlehem Bethlehem, PA 118 105 3,063 252 4,575 $545.7 302

Mount Airy Mt Pocono, PA 125 111 1,872 81 2,358 $197.9 188

Atlantic City Atlantic City, NJ 142 137 13,948 1,040 20,188 $2,413.4 11,450

CT Tribal Casinos2 Montville/Ledyard, CT 142 131 9,314 612 12,986 $1,552.8 3,825

Total 45,910 2,329 59,884 $7,055.9 15,993
1  Resorts World Catskills revenue has been annualized, property opened in February 2018
2  Connecticut tribal casinos do not report table GGR. Table GGR is Union Gaming estimate.
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Figure 4: Major US Cities Key Market Performance Indicators 

 

Source: Union Gaming Analytics 

  

0 to 60-minute Drive New York City Pittsburgh Chicago Philadelphia Denver US Total Market

GGR (USDmm) $1,773.8 $587.2 $3,421.9 $1,234.8 $621.4 $72,680.0

Total Machines 14,426                   6,083                      26,498                   8,190                      7,111                      865,807                 

Population 14,257,698 2,228,818 7,340,535 5,926,839 3,514,110 327,579,190

% of Adult Population 76% 79% 75% 76% 74% 77%

Adult Population 10,883,596 1,749,622 5,497,551 4,494,524 2,600,995 252,063,800

GGR per Adult Population $163 $336 $622 $275 $239 $288

Per Capita Income $38,282 $31,467 $35,592 $36,003 $39,424 $29,829

% of Per Capita Income 

Spent on Gaming - Adult 

Population

0.43% 1.1% 1.75% 0.76% 0.61% 0.97%

Annual Visitors (millions) 62.8                        2.4                          55.2                        43.3                        31.7                        2,326.9                  

GGR per 1000 Visitors $28,245 $244,667 $61,991 $28,518 $19,604 $31,235

Slots per 1000 Visitors 0.2                          2.5                          0.5                          0.2                          0.2                          0.4                          

GGR per 1000 Adults $162,978 $335,615 $622,439 $274,743 $238,921 $288,340

Machines per 1000 Adults 1.3 3.5 4.8 1.8 2.7 3.4
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Historical Overview 
Historically, the market belonged to Atlantic City which was the first Northeast casino destination to open in 1978. 

The gaming market thrived on serving as a destination and vacation getaway for a huge geographic area which 

lacked any legal forms of gaming. This near-market monopoly eroded over time as Connecticut, New York, 

Pennsylvania, and other states legalized gaming to keep gaming revenue in the state and capitalize on the 

potential tax revenue and increased visitation. The New York casinos now compete to keep gaming revenue 

from leaving the local market in favor of the full casinos that surround the New York City metro area. 

Figure 5: New York City Surrounding Area Market (2010-2018 YTD) 

 

Source: Union Gaming Analytics 

  

GGR ($mm)

Property 2010 2011 2012 2013 2014 2015 2016 2017 2018 YTD1

Jake's 58 Hotel & Casino -           -           -           -           -           -           -           $118 $167

Atlantic City $3,565 $3,317 $3,051 $2,862 $2,618 $2,414 $2,408 $2,413 $2,387

Foxwoods Resort Casino2 $649 $633 $576 $530 $483 $465 $456 $468 $391

Mohegan Sun Connecticut2 $736 $710 $652 $614 $584 $579 $597 $606 $497

Mount Airy $163 $185 $189 $183 $183 $186 $184 $197 $158

Parx Casino $432 $493 $494 $487 $490 $523 $551 $566 $502

Sands Bethlehem $286 $377 $438 $464 $469 $513 $535 $545 $437

Total GGR $5,831 $5,715 $5,400 $5,140 $4,827 $4,680 $4,731 $4,913 $4,540
1  2018 revenues through October
2  Only slot revenues are reported in 2018
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NYC Demographic Trends 
The focus of our demographic study is on New York City as well as the NYC metro area. The 2017 U.S. Census 

Bureau estimated the New York City population to be 8,622,698, which is roughly a 5.5% increase from the 2010 

census. Of the total population, 5,744,033 is twenty-one years or older, which accounts for roughly 71% of the 

total population. The city is composed of five different boroughs: Manhattan, Brooklyn, Queens, The Bronx, and 

Staten Island. In 2016, the U.S. Census Bureau also estimated that the median household income for New York 

City was $55,000, with a per capita income of $34,000.  

The New York Metropolitan Area covers roughly 8,300 square miles between New York, New Jersey, and 

Connecticut. According to the U.S. Census Bureau, the population total of NYMCA was roughly 20,320,876 in 

2017, which is 11.7 million greater than in the New York City Area. Of the total population, 63% is between 

eighteen to sixty-four, and the per capita income is $40,772 – 10% higher than that in New York City. Their 

median household income is $75,400, which is 20% higher than in New York City. This includes 26% of the 

population earning between $50,000-$100,000 per year. Overall, the NYC metro area has less poverty than New 

York City and a higher per capita income and median household income.  

Figure 6: NYC Aggregate Income Heatmap 

 

Source: ESRI, Union Gaming Analytics 
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Union Gaming Gravity Model 
To determine our projections, we used our proprietary gravity model which helps analyze the current market 

identifying which casinos are stronger competitors and provides insights into how the market might react if the 

competitive dynamics are changed. Such changes could include additional casinos being added to the market, 

existing casinos expanding their gaming supply, regulatory changes allowing new games or limits to be offered, 

or an existing location undergoing an upgrade to its property making it more attractive to its patrons.    

The foundation of our gaming revenue model is the relationship between an individual’s distance from a casino 

and their anticipated spending at that casino. The closer the distance, the higher the expected gaming spending 

becomes. This inverse relationship is the basis for gravity modeling, which is the industry standard in regional 

casino analyses.  

Through our experience producing gaming market studies and forecasting revenue for our clients, we have 

accumulated a large set of casino customer databases. These databases contain the number of customers who 

are enrolled in a casino’s rewards program in every represented zip code, as well as the gaming revenue 

contribution of each customer. Some databases we have received also give more detail about the number of 

trips taken by each customer, which allows us to calculate the gaming spend per trip. We have studied these 

databases in great detail in order to gain an understanding of how the distance between an individual and a 

casino impacts their likelihood to gamble, the number of trips they will take to the casino, and the amount that 

they will spend during each of those trips. We analyzed the gaming spending as a percentage of income, thus 

accounting for differences in disposable income in the expected gaming revenue from different zip codes. 

The result of our detailed analysis of the databases is a generalized relationship between distance and gaming 

revenue, broken down into three relationships: distance vs. participation, distance vs. trips, and distance vs. 

revenue per trip. Our proprietary gravity model utilizes all three of these relationships to predict the gaming 

revenue for any given casino at the zip code level, with the level of gaming spending as a percentage of income. 

In addition, by working at the zip code level we can consider demographic factors such as age and race which 

may affect gaming revenue projections. Our gravity model uses drive time for distances to population centers, 

in this case zip code tabulation areas, from the center of the New York City Metropolitan Area out to between 

two and two and a half hours to capture the entirety of the drive-in market. 

The Huff Model 
The process described above is the methodology used to estimate the gaming spending on a zip code level, 

given the distance between that zip code and a single regional casino. The New York City metro area gaming 

market has multiple casinos competing for customers. In order to split up contested zip codes between 

competitor casinos, we utilize a variation of the Huff model. 

The Huff model is a probability model, which generates a probability matrix of all gaming market zip codes and 

casinos. The Huff model calculates the probability that customers in each zip code will choose to patron each 

casino, with every casino’s probability for any given zip code adding up to one. The calculation of these 

probabilities considers the distance away from each casino in the market, as well as the relative casino quality, 

programmed into the Huff model as an “attractiveness” value. Attractiveness is a single value which 

encompasses a casino’s size, amenities, marketing efforts, and the other local attractions which may draw 
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individuals nearby the casino location, under the assumption that some of those people may choose to gamble 

despite gaming not being the original intention of their visit. 

The Huff model therefore splits every gaming market zip code into percentages for each casino. The farther 

away the casino from a zip code, the smaller the percentage will become until it becomes zero, indicating that 

the casino will not be competing for the casino patrons of that zip code due to great distance disadvantage 

relative to the other casinos in the gaming market. Regional gaming is largely determined by proximity, while 

casinos can increase their revenue by improving the attractiveness of their assets – a slot machine is still a slot 

machine, and the core gaming customer will typically go to their closest casino option to gamble. We have taken 

that into account when setting up the Huff model parameters. 

The gravity model is our method for determining the gaming revenue originating from a zip code, and the Huff 

model is our method of splitting up that gaming revenue among competitor casinos. When combined, the two 

methods allow us to accurately model regional gaming markets. 
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New York City Area Base Case Model 
The New York City casino market is currently defined by RWNY in Queens and ECC in Westchester County. 

The only other casino operating in downstate New York is Jake’s 58 Hotel and Casino (“Jake’s”) in Islandia. 

These three gaming facilities are all machine-only gaming environments. 

Figure 7: Competitive Landscape with 2-Hour Drive Time from Manhattan 

 

Source: ESRI, Union Gaming Analytics  
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In Figure 8 and Figure 9 we detail our projections for the wider New York City Metropolitan Area if the core of 

the New York market remains unchanged over the next six years. This assumes that no new casinos are added 

to the market in downstate New York or anywhere else in the area, and that the two racetrack casinos continue 

to operate as they have with no table games or other expanded gaming as defined by current law. 

Figure 8: Summary – Base Case Slot GGR Projections  

 

Source: State Gaming Agencies, Union Gaming Analytics  

Figure 9: Summary – Base Case Table GGR Projections 

 

Source: State Gaming Agencies, Union Gaming Analytics  

Figure 10: Units and Win Per Day – Base Case 

 

Source: Union Gaming Analytics 

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $846.3 $850.6 $854.8 $859.1 $863.4 $867.7 $872.1

Empire City Casino $598.3 $601.3 $604.3 $607.3 $610.3 $613.4 $616.4

NYC Area Total $1,444.6 $1,451.8 $1,459.1 $1,466.4 $1,473.7 $1,481.1 $1,488.5

Jake's 58 Casino $187.3 $188.2 $189.1 $190.1 $191.0 $192.0 $193.0

RW Catskills $140.0 $140.7 $141.4 $142.1 $142.8 $143.5 $144.2

Parx Casino $385.9 $387.8 $389.7 $391.7 $393.7 $395.6 $397.6

Sands Bethlehem $304.5 $306.1 $307.6 $309.1 $310.7 $312.2 $313.8

Mount Airy $146.9 $147.6 $148.4 $149.1 $149.8 $150.6 $151.4

Atlantic City $1,632.9 $1,641.0 $1,649.2 $1,657.5 $1,665.8 $1,674.1 $1,682.5

CT Tribal Casinos $1,057.3 $1,062.6 $1,067.9 $1,073.3 $1,078.6 $1,084.0 $1,089.4

Total $5,299.3 $5,325.8 $5,352.4 $5,379.2 $5,406.1 $5,433.1 $5,460.3

Slot GGR

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -                   -                   -                   -                   -                   -                   -                   

Empire City Casino -                   -                   -                   -                   -                   -                   -                   

NYC Area Total -                   -                   -                   -                   -                   -                   -                   

RW Catskills $60.0 $60.3 $60.9 $61.8 $63.1 $64.7 $66.6

Parx Casino $177.2 $178.1 $179.9 $182.6 $186.3 $190.9 $196.7

Sands Bethlehem $243.6 $244.9 $247.3 $251.0 $256.0 $262.4 $270.3

Mount Airy $49.9 $50.1 $50.6 $51.4 $52.4 $53.7 $55.3

Atlantic City $661.4 $664.8 $671.4 $681.5 $695.1 $712.5 $733.9

CT Tribal Casinos* $477.4 $479.7 $484.5 $491.8 $501.6 $514.2 $529.6

Total $1,669.6 $1,677.9 $1,694.7 $1,720.1 $1,754.5 $1,798.4 $1,852.4

Table GGR

WPD - Year 6 Slot GGR ($mm) Slots Slot WPD

Resorts World NYC $872.1 6,545            365$                  

Empire City Casino $616.4 5,220            324$                  

Total Revenue $1,488.5 11,765          347$                  
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New York City Area Base Case Model – Impact of Meadowlands Casino 
Assuming the state of New York does not approve any gaming expansion in the next six years, there is still a 

chance that New Jersey could legalize a new casino just across the Hudson River serving the NYC area market. 

We assume this new casino would be placed in the Meadowlands Sports Center complex. This new casino 

would compete primarily by drawing New Jersey-based gamers who may be currently visiting ECC or RWNY as 

well as New York gamers who are attracted to the increased full casino offering at Meadowlands that they cannot 

get at the racetrack casinos. If the New Jersey Legislature and voters legalized such a casino through a 

constitutional amendment, a new temporary casino could open as early as the middle of year two. For projection 

purposes, we assume a Meadowlands casino would start producing revenue at the start of year three.  In the 

first full year the new Meadowlands casino operates, the New York City Area market can be expected to lose 

about 20% of its GGR as the new facility captures gaming business from the New York area. 

Figure 11: Summary – Base Case Slot GGR Projections With Meadowlands 

 

Source: State Gaming Agencies, Union Gaming Analytics  

  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $846.3 $850.6 $854.8 $706.6 $710.1 $713.7 $717.2

Empire City Casino $598.3 $601.3 $604.3 $456.0 $458.3 $460.6 $462.9

NYC Area Total $1,444.6 $1,451.8 $1,459.1 $1,162.6 $1,168.4 $1,174.3 $1,180.2

Meadowlands -                   -                   -                   $811.0 $815.0 $819.1 $823.2

Jake's 58 Casino $187.3 $188.2 $189.1 $183.7 $184.7 $185.6 $186.5

RW Catskills $140.0 $140.7 $141.4 $120.3 $120.9 $121.5 $122.1

Parx Casino $385.9 $387.8 $389.7 $379.6 $381.5 $383.4 $385.3

Sands Bethlehem $304.5 $306.1 $307.6 $261.0 $262.3 $263.6 $264.9

Mount Airy $146.9 $147.6 $148.4 $124.1 $124.7 $125.4 $126.0

Atlantic City $1,632.9 $1,641.0 $1,649.2 $1,520.4 $1,528.0 $1,535.7 $1,543.4

CT Tribal Casinos* $1,057.3 $1,062.6 $1,067.9 $1,030.3 $1,035.4 $1,040.6 $1,045.8

Total $5,299.3 $5,325.8 $5,352.4 $5,593.0 $5,620.9 $5,649.1 $5,677.3

Slot GGR
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Figure 12: Summary – Base Case Table GGR Projections With Meadowlands 

 

Source: State Gaming Agencies, Union Gaming Analytics  

Figure 13: Units and Win Per Day – Base Case With Meadowlands 

 
Source: Union Gaming Analytics  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -                   -                   -                   -                   -                   -                   -                            

Empire City Casino -                   -                   -                   -                   -                   -                   -                            

NYC Area Total -                   -                   -                   -                   -                   -                   -                            

Meadowlands -                   -                   -                   $493.6 $503.4 $516.0 $531.5

RW Catskills $60.0 $60.3 $60.9 $45.2 $46.1 $47.3 $48.7

Parx Casino $177.2 $178.1 $179.9 $170.0 $173.4 $177.8 $183.1

Sands Bethlehem $243.6 $244.9 $247.3 $180.8 $184.4 $189.0 $194.7

Mount Airy $49.9 $50.1 $50.6 $36.8 $37.5 $38.4 $39.6

Atlantic City $661.4 $664.8 $671.4 $575.5 $587.0 $601.6 $619.7

CT Tribal Casinos* $477.4 $479.7 $484.5 $449.2 $458.2 $469.6 $483.7

Total $1,669.6 $1,677.9 $1,694.7 $1,951.0 $1,990.1 $2,039.8 $2,101.0

Table GGR

WPD - Year 6 Slot GGR ($mm) Slots Slot WPD

Resorts World NYC $717.2 6,545            300$                   

Empire City Casino $462.9 5,220            243$                   

Total Revenue $1,180.2 11,765          275$                   
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Scenario One – Two Casino Licenses 
In Figure 15 and Figure 16 we detail our estimates for a market with two full casino licenses for Resorts World 

and Empire City. We assume both will expand to full casino operations (adding table games and operating casino 

slots instead of the current VLTs) in its first year, April 2019, and will both fully maximize their operations quickly 

by year two with only minimal temporary disruption to their slot operations. We also anticipate one year for their 

table operations to become fully profitable as they advertise live table game availability and hire/train staff to 

operate these games. These amounts include our projections for spending by local/regional residents (those 

within a 120-minute drive time of each casino location) with minimal spending expected by tourists and those 

living more than 120 minutes away due to the lack of high-quality amenities or newly built casino facilities that 

would set the operations apart from other competing offerings in the region.  

Figure 14: Competitive Landscape Map – Scenario One 

 

Source: ESRI, Union Gaming Analytics 
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In this scenario, we are assuming that some slots and ETGs must be removed from the current floors at each 

property in order to add live table games. We assume the switch to slots from VLTs will drive some increase in 

slot play, as the casinos will no longer be required to operate with the VLT math model and the limits on game 

offerings. Furthermore, the expected addition of a hotel and crossover play driven by the addition of live tables 

should also increase slot GGR at both locations. Tables are expected to complement existing ETG play, as live 

tables are expected to cater to a higher-value patron on average than most current ETG patrons. We believe 

ETGs will remain an important offering for the two casinos even with the availability of live table games, as they 

allow them to profitably serve customers making smaller wagers in a high-labor cost market.    

Figure 15: Summary – Slot GGR Projections for Scenario One 

 

Source: State Gaming Agencies, Union Gaming Analytics  

For the table market, we expect the first year to experience the majority of the rebalancing of the market as 

patrons shift some of their business to the NYC locations that now offer table games and some play is shifted 

from ETGs currently offered at the locations to the newly available live tables. We note that our projection of 

$475 million in total market growth and the increase from zero revenue to nearly $650 million by year two for the 

NYC area locations is indicative of existing patrons who are already playing ETGs and making trips out to New 

Jersey and Pennsylvania who would shift their revenue to the locations most convenient to them.  

Poker 

Beginning in year two, we expect both RWNY and ECC to open large poker rooms to serve the extensive local 

demand for poker. Poker patrons are usually different from casino patrons, so poker revenues are mostly 

incremental in relation to total table revenue. Due to the lower revenue potential compared to standard table 

games or slots, we do not expect new licensees to put an emphasis on the game. For this reason, we project no 

shift of poker revenue to competitors, with poker revenues representing new market growth. We assume 100 

poker tables will be added to RWNY and 60 tables to ECC in year two, with tables operating on an average of 

12 hours per day.   

  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $846.3 $999.6 $1,019.6 $1,040.0 $1,060.8 $1,082.0 $1,123.7

Empire City Casino $598.3 $728.6 $743.1 $758.0 $773.1 $788.6 $819.0

NYC Area Total $1,444.6 $1,728.2 $1,762.8 $1,798.0 $1,834.0 $1,870.6 $1,942.6

Jake's 58 Casino $187.3 $176.5 $180.0 $183.6 $187.3 $191.1 $198.4

RW Catskills $140.0 $123.0 $125.4 $127.9 $130.5 $133.1 $138.2

Parx Casino $385.9 $387.1 $394.8 $402.7 $410.7 $419.0 $435.1

Sands Bethlehem $304.5 $276.4 $281.9 $287.5 $293.3 $299.1 $310.6

Mount Airy $146.9 $132.0 $134.6 $137.3 $140.0 $142.8 $148.3

Atlantic City $1,632.9 $1,549.0 $1,580.0 $1,611.6 $1,643.8 $1,676.7 $1,741.2

CT Tribal Casinos* $1,057.3 $1,033.3 $1,053.9 $1,075.0 $1,096.5 $1,118.4 $1,161.5

Total $5,299.3 $5,405.3 $5,513.4 $5,623.7 $5,736.2 $5,850.9 $6,076.0

Slot GGR
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Figure 16: Summary – Table GGR Projections for Scenario One 

 

Source: State Gaming Agencies, Union Gaming Analytics  

Assuming minimal slots are removed from each casino floor, and 150-200 live table games and 60-100 poker 

tables are added to each casino floor for scenario one, we estimate the win per day amounts for each full casino 

in Figure 17. 

Figure 17: Units and Win Per Day – Scenario One 

 

Source: Union Gaming Analytics 

  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -                   $308.7 $403.4 $411.5 $419.7 $428.1 $436.7

Empire City Casino -                   $187.7 $244.9 $249.8 $254.8 $259.9 $265.1

Brooklyn Site -                   -                   -                   -                   -                   -                   -                   

NYC Area Total -                   $496.4 $648.4 $661.3 $674.6 $688.1 $701.8

RW Catskills $60.0 $45.5 $46.5 $47.4 $48.3 $49.3 $50.3

Parx Casino $177.2 $174.2 $177.7 $181.3 $184.9 $188.6 $192.3

Sands Bethlehem $243.6 $189.6 $193.4 $197.3 $201.2 $205.3 $209.4

Mount Airy $49.9 $39.3 $40.1 $40.9 $41.8 $42.6 $43.4

Atlantic City $661.4 $572.9 $584.4 $596.1 $608.0 $620.1 $632.5

CT Tribal Casinos* $477.4 $445.3 $454.2 $463.3 $472.5 $482.0 $491.6

Total $1,669.6 $1,963.3 $2,144.6 $2,187.5 $2,231.3 $2,275.9 $2,321.4

Table GGR

WPD - Year Six Slot GGR ($mm) Slots Slot WPD Table GGR ($mm) Tables Table WPD

Resorts World NYC $1,123.7 5,500            560$                  $436.7 300    3,988$                  

Empire City Casino $819.0 5,000            449$                  $265.1 210    3,459$                  

Total Revenue $1,942.6 10,500          507$                  $701.8 510    3,770$                  
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Impact of a Meadowlands Casino – Scenario One 
We assume New Jersey is more likely to respond to the addition of full casinos in New York and the Meadowlands 

Racetrack since it is a mere 30 minutes from Manhattan.  This would be the most likely location for a new casino. 

We assume this casino would be modest and aimed for the local market; however, since it would require a new 

building on a more spacious site, we believe the casino would be somewhat more appealing for gamers to 

frequent compared to the new casinos in New York which would primarily offer repurposed slot floor space that 

has been utilized to facilitate the offering of new table games. Due to the demographics and the inconvenience 

of crossing the Hudson to enter New York/New Jersey, such a casino would mostly compete by keeping New 

Jersey residents from crossing over the river to play at a New York casino. Even with a major airport nearby, we 

believe the Meadowlands would have limited appeal for tourists visiting the area and would largely focus on 

serving day-trip visitors from the densely populated suburbs in the surrounding areas.   

In Figure 18 we detail our projections for slot GGR at existing competing casinos in the region after the opening 

of two full casinos in NYC and the addition of the Meadowlands Casino. As mentioned earlier, a temporary casino 

could potentially open by the middle of year two, but such an offering would have minimal impact on other casinos 

in the market.  Therefore, we have projected year three as the first period in which casino revenues may begin 

for a Meadowlands casino.   

The year three total slot market size increases in this scenario to $215.6 million, compared to a projected market 

with no Meadowlands Casino. This modest increase suggests that adding a Meadowlands casino will grow the 

market; however, ultimately it is also detrimental to competitors since revenues would be split up among all 

market participants to some degree.     

Figure 18: Slot GGR Projections – Scenario One With Meadowlands 

 

Source: State Gaming Agencies, Union Gaming Analytics 

For the table market, we detail our projections in Figure 19. We note that adding Meadowlands to the market 

increases the size of the table market by a greater amount than the slot market, as we project the addition of a 

conveniently located casino for northern New Jersey residents will overall increase table play. Having table 

games at the Meadowlands Casino will mostly motivate more gaming on tables by New Jersey residents who 

have limited their gaming budgets due to the inconvenience of having to drive longer distances in order to play. 

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $846.3 $999.6 $1,019.6 $904.1 $922.2 $959.4 $1,018.1

Empire City Casino $598.3 $728.6 $743.1 $609.2 $621.4 $646.5 $686.1

NYC Area Total $1,444.6 $1,728.2 $1,762.8 $1,513.3 $1,543.6 $1,605.9 $1,704.2

Meadowlands -                   -                   -                   $720.3 $734.7 $764.4 $811.2

Jake's 58 Casino $187.3 $176.5 $180.0 $175.6 $179.1 $186.3 $197.7

RW Catskills $140.0 $123.0 $125.4 $115.3 $117.6 $122.4 $129.9

Parx Casino $385.9 $387.1 $394.8 $384.9 $392.6 $408.5 $433.5

Sands Bethlehem $304.5 $276.4 $281.9 $258.4 $263.5 $274.2 $291.0

Mount Airy $146.9 $132.0 $134.6 $121.9 $124.4 $129.4 $137.3

Atlantic City $1,632.9 $1,549.0 $1,580.0 $1,518.9 $1,549.3 $1,611.9 $1,710.5

CT Tribal Casinos* $1,057.3 $1,033.3 $1,053.9 $1,030.6 $1,051.3 $1,093.7 $1,160.7

Total $5,299.3 $5,405.3 $5,513.4 $5,839.3 $5,956.1 $6,196.7 $6,576.0

Slot GGR
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We would expect the Meadowlands to also open poker tables, but we have not included them in our forecast. If 

they were added at some point, we would expect minimal impact on the other casinos’ poker revenue including 

the revenue of NYC Area casinos as we would only expect a minimal number of players to regularly cross the 

bridges and tunnels to play poker.   

 
Figure 19: Table GGR Projections – Scenario One With Meadowlands 

 

Source: State Gaming Agencies, Union Gaming Analytics  

Our slot and table unit count assumptions are included in Figure 20 along with corresponding win per day 

amounts for the two racetrack casinos facing competition with Meadowlands.  

Figure 20: Units and Win Per Day – Scenario One With Brooklyn and Meadowlands 

 

Source: Union Gaming Analytics 

  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -                   $308.7 $403.4 $328.0 $334.5 $341.1 $353.5

Empire City Casino -                   $187.7 $244.9 $180.3 $184.0 $187.6 $194.3

Brooklyn Site -                   -                   -                   -                   -                   -                   -                            

NYC Area Total -                   $496.4 $648.4 $508.3 $518.5 $528.7 $547.8

Meadowlands -                   -                   -                   $345.0 $351.8 $358.7 $373.0

RW Catskills $60.0 $45.5 $46.5 $40.2 $41.0 $41.8 $43.4

Parx Casino $177.2 $174.2 $177.7 $175.0 $178.5 $182.0 $189.2

Sands Bethlehem $243.6 $189.6 $193.4 $166.2 $169.5 $172.8 $179.7

Mount Airy $49.9 $39.3 $40.1 $33.6 $34.3 $35.0 $36.4

Atlantic City $661.4 $572.9 $584.4 $559.6 $570.8 $582.0 $605.0

CT Tribal Casinos* $477.4 $445.3 $454.2 $452.3 $461.4 $470.4 $489.0

Total $1,669.6 $1,963.3 $2,144.6 $2,280.1 $2,325.7 $2,371.3 $2,463.5

Table GGR

WPD - Year Six Slot GGR ($mm) Slots Slot WPD Table GGR ($mm) Tables Table WPD

Resorts World NYC $1,018.1 5,500            507$                   $295.5 300    2,698$                  

Empire City Casino $686.1 5,000            376$                   $159.5 210    2,081$                  

Total Revenue $1,704.2 10,500          445$                   $455.0 510    2,444$                  
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Scenario Two – Three Casino Licenses including a 

Manhattan Location 

In this second scenario, RWNY and ECC become full casinos, while a new third location also gains a license on 

the west side of Manhattan. In Figure 22 and Figure 23, we detail our estimates for this scenario. We assume 

RWNY and ECC begin casino operations in year one and become fully optimized by year two, while the new 

Manhattan casino opens in year six or later.  

We recognize that gaining approvals for a new casino location anywhere in NYC or its nearby suburban towns 

has proven to be quite difficult and would likely face significant legal and zoning challenges. We have taken the 

recent difficulty of Nassau OTB into consideration. They received the opportunity to operate 1,000 VLTs by state 

law but were unable to find a suitable location which could be approved by local zoning authorities, despite being 

in a county of over 450 square miles with a proven high level of demand for gaming from residents. Due to the 

lack of available space in Manhattan, we assume the casino would be located at or around the Javits Convention 

Center.   
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Figure 21: Competitive Landscape Map With Meadowlands – Scenario Two 

 

Source: ESRI, Union Gaming Analytics 

In this scenario, we note that the Manhattan location is likely to generate the greatest amount of slot revenue, 

and its particular strength would be in capturing table revenue. Note that these projections do not include any 

significant revenue from tourism, which in this location could potentially be a major additional source of GGR. 

However, since we cannot project what the non-gaming amenity offering would be for such a location and, most 

importantly, we cannot assume a hotel will be present on the property, we are unable to give a feasible projection 

of how much additional GGR this location could possibly generate from non-area residents. However, since our 

projections are based upon the spending by those living within 120 minutes of NYC, we believe should a 

Manhattan casino open, any tourism revenue projected for the site would mostly be incremental for the 

Manhattan location and only minimally draw revenue from other competing locations in the NYC area.       

In a market with a Manhattan casino, our projection for slot market growth is a $514.9 million increase from year 

five slot revenues, as we expect no large negative impact on any location since Manhattan is a very underserved 

gaming market. This would likely result in an increase in incremental slot spending from its over 2 million 
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residents and lead to greater slot spending coming from Brooklyn, which is only slightly influenced as a market 

by RWNY and ECC.  

Figure 22: Summary – Slot GGR Projections for Scenario Two 

 

Source: State Gaming Agencies, Union Gaming Analytics  

For the table market, we expect year one to see virtually all the rebalancing of the market as patrons shift some 

of their business to the NYC locations that now offer table games. The main impacts of the shift will occur at the 

locations thought to already be highly-supported by NYC area customers such as Sands Bethlehem, Atlantic 

City, and RW Catskills. In a marketplace with a Manhattan location, those locations are further impacted; 

however, due to the increased gaming expected from NYC residents, the impacts are more focused on RWNY 

and ECC due to their dependence on NYC residents.   

  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $846.3 $999.6 $1,019.6 $1,040.0 $1,060.8 $1,082.0 $930.9

Empire City Casino $598.3 $728.6 $743.1 $758.0 $773.1 $788.6 $699.9

Manhattan -                   -                   -                   -                   -                   -                   $772.2

NYC Area Total $1,444.6 $1,728.2 $1,762.8 $1,798.0 $1,834.0 $1,870.6 $2,403.0

Jake's 58 Casino $187.3 $176.5 $180.0 $183.6 $187.3 $191.1 $183.1

RW Catskills $140.0 $123.0 $125.4 $127.9 $130.5 $133.1 $131.6

Parx Casino $385.9 $387.1 $394.8 $402.7 $410.7 $419.0 $419.4

Sands Bethlehem $304.5 $276.4 $281.9 $287.5 $293.3 $299.1 $294.7

Mount Airy $146.9 $132.0 $134.6 $137.3 $140.0 $142.8 $142.0

Atlantic City $1,632.9 $1,549.0 $1,580.0 $1,611.6 $1,643.8 $1,676.7 $1,675.9

CT Tribal Casinos* $1,057.3 $1,033.3 $1,053.9 $1,075.0 $1,096.5 $1,118.4 $1,116.0

Total $5,299.3 $5,405.3 $5,513.4 $5,623.7 $5,736.2 $5,850.9 $6,365.8

Slot GGR
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Figure 23: Summary – Table GGR Projections for Scenario Two 

 

Source: State Gaming Agencies, Union Gaming Analytics  

Figure 24: Units and Win Per Day – Scenario Two 

 

Source: Union Gaming Analytics 

 
  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -                   $308.7 $403.4 $411.5 $419.7 $428.1 $312.7

Empire City Casino -                   $187.7 $244.9 $249.8 $254.8 $259.9 $192.5

Manhattan -                   -                   -                   -                   -                   -                   $396.1

NYC Area Total -                   $496.4 $648.4 $661.3 $674.6 $688.1 $901.2

Jake's 58 Casino -                   -                   -                   -                   -                   -                   -                   

RW Catskills $60.0 $45.5 $46.5 $47.4 $48.3 $49.3 $46.1

Parx Casino $177.2 $174.2 $177.7 $181.3 $184.9 $188.6 $183.3

Sands Bethlehem $243.6 $189.6 $193.4 $197.3 $201.2 $205.3 $169.7

Mount Airy $49.9 $39.3 $40.1 $40.9 $41.8 $42.6 $34.9

Atlantic City $661.4 $572.9 $584.4 $596.1 $608.0 $620.1 $598.6

CT Tribal Casinos* $477.4 $445.3 $454.2 $463.3 $472.5 $482.0 $467.8

Total $1,669.6 $1,963.3 $2,144.6 $2,187.5 $2,231.3 $2,275.9 $2,401.7

Table GGR

WPD - Year Six Slot GGR ($mm) Slots Slot WPD Table GGR ($mm) Tables Table WPD

Resorts World NYC $930.9 5,500            464$                  $312.7 300    2,856$                  

Empire City Casino $699.9 5,000            384$                  $192.5 210    2,511$                  

Total Revenue $1,630.8 10,500          426$                  $505.2 510    2,714$                  
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Impact of a Meadowlands Casino – Scenario Two 
In Figure 25 we detail our projections for slot GGR at the existing competing casinos in the region after the shift 

to full casino licenses for two existing locations in year one, the addition of the Meadowlands location in year 

three, and the completion of a Manhattan location in year six. We note the total slot market size increases to 

$102.7 million compared to the scenario with no Meadowlands Casino. This modest increase is the result of the 

Manhattan and Meadowlands locations competing for the same customer base due to their proximity to one 

another.  

Figure 25: Slot GGR Projections – Scenario Two With Meadowlands 

 

Source: State Gaming Agencies, Union Gaming Analytics  

  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $846.3 $999.6 $1,019.6 $903.7 $921.8 $958.7 $876.6

Empire City Casino $598.3 $728.6 $743.1 $609.0 $621.2 $646.0 $601.7

Manhattan -                   -                   -                   -                   -                   -                   $605.8

NYC Area Total $1,444.6 $1,728.2 $1,762.8 $1,512.7 $1,543.0 $1,604.7 $2,084.1

Meadowlands -                   -                   -                   $720.0 $734.4 $763.8 $545.1

Jake's 58 Casino $187.3 $176.5 $180.0 $180.5 $184.1 $191.5 $182.1

RW Catskills $140.0 $123.0 $125.4 $115.3 $117.6 $122.3 $121.1

Parx Casino $385.9 $387.1 $394.8 $396.8 $404.7 $420.9 $416.4

Sands Bethlehem $304.5 $276.4 $281.9 $258.3 $263.4 $274.0 $268.5

Mount Airy $146.9 $132.0 $134.6 $121.9 $124.3 $129.3 $127.2

Atlantic City $1,632.9 $1,549.0 $1,580.0 $1,538.3 $1,569.1 $1,631.8 $1,619.9

CT Tribal Casinos* $1,057.3 $1,033.3 $1,053.9 $1,055.2 $1,076.3 $1,119.4 $1,104.1

Total $5,299.3 $5,405.3 $5,513.4 $5,899.1 $6,017.0 $6,257.7 $6,468.5

Slot GGR
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For the table market, we detail our projections in Figure 26. With the addition of Meadowlands, the casinos in 

the market generate $136 million more in table GGR as a result of the full casino license in New Jersey in year 

three and then see an increase of $127 million in table GGR in year six with the addition of the Manhattan casino.   

Figure 26: Table GGR Projections – Scenario Two With Meadowlands 

 

Source: State Gaming Agencies, Union Gaming Analytics 

Figure 27: Units and Win Per Day – Scenario Two With Meadowlands 

 

Source: Union Gaming Analytics 

 

 
  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -                   $308.7 $403.4 $328.0 $334.5 $341.1 $303.2

Empire City Casino -                   $187.7 $244.9 $180.3 $184.0 $187.6 $171.7

Manhattan -                   -                   -                   -                   -                   -                   $315.3

NYC Area Total -                   $496.4 $648.4 $508.3 $518.5 $528.7 $790.2

Meadowlands -                   -                   -                   $345.0 $351.8 $358.7 $239.6

Jake's 58 Casino -                   -                   -                   -                   -                   -                   -                   

RW Catskills $60.0 $45.5 $46.5 $40.2 $41.0 $41.8 $42.9

Parx Casino $177.2 $174.2 $177.7 $175.0 $178.5 $182.0 $183.3

Sands Bethlehem $243.6 $189.6 $193.4 $166.2 $169.5 $172.8 $158.6

Mount Airy $49.9 $39.3 $40.1 $33.6 $34.3 $35.0 $32.0

Atlantic City $661.4 $572.9 $584.4 $559.6 $570.8 $582.0 $585.6

CT Tribal Casinos* $477.4 $445.3 $454.2 $452.3 $461.4 $470.4 $465.8

Total $1,669.6 $1,963.3 $2,144.6 $2,280.1 $2,325.7 $2,371.3 $2,497.9

Table GGR

WPD - Year Six Slot GGR ($mm) Slots Slot WPD Table GGR ($mm) Tables Table WPD

Resorts World NYC $876.6 5,500            437$                  $303.2 300    2,769$                  

Empire City Casino $601.7 5,000            330$                  $171.7 210    2,240$                  

Total Revenue $1,478.3 10,500          386$                  $474.9 510    2,551$                  
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Gaming Tax Impacts 
We assume New York casinos would operate with a future tax rate of 50% for slots and 10% for tables. The 10% 

table tax would be in line with tax rates at other Upstate NY casinos, as tax rates for tables are generally kept 

lower due to the much higher operating costs on the table side of a casino compared to the slot side. Despite 

the drastically lower tax rates, the live table margins run similarly to those for the slots due to the cost of staffing 

the tables and maintaining other support staff to operate them.  

Other states in the region have comparable table tax rates ranging from 8% to 15% as follows, with hypothetical 

tax sensitivity applied to these rates depicted in Figure 28. 

• 8% - New Jersey 

• 10% - Upstate New York 

• 15% - Pennsylvania just above this at 16% (14% state rate and 2% local share) 

Figure 28: Table Games Tax Sensitivity – All NY Operating Locations with Tables 

 

Source: Union Gaming Analytics 

All projected tax collection in this section solely reflects the ongoing operation of casinos in New York. There is 

much uncertainty regarding the tax rates which may be charged for new casino licenses and what tax rates the 

state may implement should New Jersey allow for a casino outside of Atlantic City. For this reason, we have not 

attempted to project those tax revenues in this report.   

In the following pages, all scenarios have the same projected gaming tax revenue for New York in years one 

through five as they all call for similar circumstances with RWNY and ECC expanding to full casinos and 

generating incremental tax through live table revenue gaming tax. In year six, the tax revenues change in 

scenarios two through four as the state begins to benefit from the opening of a new casino.    

  

Year 2 (in $mm) 8% 10% 15%

Base Case -                              -                              -                              

Scenario One $55.6 $69.5 $104.2

Scenario Two $55.6 $69.5 $104.2

Year 6 (in $mm) 8% 10% 15%

Base Case -                              -                              -                              

Scenario One $60.2 $75.2 $112.8

Scenario Two $77.7 $97.2 $145.8
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Base Case Tax Projections 
The base case assumes that the market continues as it has been, with the racinos in the New York market 

continuing to pay a 43.5% effective blended slot tax rate through year six. The state of New York would see total 

taxes grow from $770.5 million to $794.3 million by year six. 

Figure 29: Base Case New York Slot Taxes 

 

Source: Union Gaming Analytics 

Figure 30: Base Case New York Table Taxes 

 

Source: Union Gaming Analytics 

Figure 31: Base Case New York Total Tax Revenues 

 

Source: Union Gaming Analytics 

  

(in $mm) New York Slot Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $368.2 $370.0 $371.8 $373.7 $375.6 $377.5 $379.3

Empire City Casino $260.2 $261.6 $262.9 $264.2 $265.5 $266.8 $268.2

Jake's 58 Casino $81.5 $81.9 $82.3 $82.7 $83.1 $83.5 $83.9

RW Catskills $54.6 $54.9 $55.1 $55.4 $55.7 $56.0 $56.2

Total $764.4 $768.3 $772.1 $776.0 $779.9 $783.8 $787.7

(in $mm) New York Table Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -           -           -           -           -           -           -           

Empire City Casino -           -           -           -           -           -           -           

Jake's 58 Casino -           -           -           -           -           -           -           

RW Catskills $6.0 $6.0 $6.1 $6.2 $6.3 $6.5 $6.7

Total $6.0 $6.0 $6.1 $6.2 $6.3 $6.5 $6.7

(in $mm) New York Total Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $368.2 $370.0 $371.8 $373.7 $375.6 $377.5 $379.3

Empire City Casino $260.2 $261.6 $262.9 $264.2 $265.5 $266.8 $268.2

Jake's 58 Casino $81.5 $81.9 $82.3 $82.7 $83.1 $83.5 $83.9

RW Catskills $60.6 $60.9 $61.2 $61.6 $62.0 $62.4 $62.9

Total $770.5 $774.3 $778.2 $782.2 $786.2 $790.2 $794.3
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Scenario One 
Due to the growth factors for table games and the increase in slot tax from 43.5% currently under the VLT regime 

to 50% under our assumed tax structure for Downstate casino licensees, we project gaming taxes for the state 

will increase by $468.7 million from the current year to year one. In Figure 32, Figure 33, and Figure 34 we 

project slot, table, and total gaming tax for New York casinos in each of the first six years of operation. Our 

projections assume $500 million in license fees are amortized in table tax over five years at both RWNY and 

ECC for a total of $1 billion in license fees paid to the state. We assume the locations will also have a $100 

million combined payment ($50 million from each location) to refund license fees of Upstate New York casinos, 

but this amount does not benefit the state directly. We project increased tax revenues to continue through to 

year five, with the state seeing $2.6 billion in higher gaming taxes and license fees in scenario one over the five-

year period. 

Figure 32: Scenario One New York Slot Taxes 

 

Source: Union Gaming Analytics 

Figure 33: Scenario One New York Table Taxes 

 

Source: Union Gaming Analytics 

Figure 34: Scenario One New York Total Tax Revenues 

 

Source: Union Gaming Analytics 

(in $mm) New York Slot Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $368.2 $499.8 $509.8 $520.0 $530.4 $541.0 $561.8

Empire City Casino $260.2 $364.3 $371.6 $379.0 $386.6 $394.3 $409.5

Jake's 58 Casino $81.5 $76.8 $78.3 $79.9 $81.5 $83.1 $86.3

RW Catskills $54.6 $48.0 $48.9 $49.9 $50.9 $51.9 $53.9

Total $764.4 $988.8 $1,008.6 $1,028.8 $1,049.4 $1,070.3 $1,111.5

(in $mm) New York Table Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -           $130.9 $140.3 $141.2 $142.0 $142.8 $43.7

Empire City Casino -           $118.8 $124.5 $125.0 $125.5 $126.0 $26.5

Jake's 58 Casino -           -           -           -           -           -           -           

RW Catskills $6.0 $4.6 $4.6 $4.7 $4.8 $4.9 $5.0

Total $6.0 $254.2 $269.5 $270.9 $272.3 $273.7 $75.2

(in $mm) New York Total Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $368.2 $630.7 $650.2 $661.2 $672.4 $683.8 $605.5

Empire City Casino $260.2 $483.0 $496.1 $504.0 $512.1 $520.3 $436.0

Jake's 58 Casino $81.5 $76.8 $78.3 $79.9 $81.5 $83.1 $86.3

RW Catskills $60.6 $52.5 $53.6 $54.6 $55.7 $56.8 $58.9

Total $770.5 $1,243.0 $1,278.1 $1,299.6 $1,321.6 $1,344.1 $1,186.7

Change from Base Case $468.7 $499.9 $517.5 $535.5 $553.9 $392.4
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Scenario Two 
Years one through five in scenario two mimic that of scenario one, as the racetracks add tables and become full-

fledged casinos. The difference is noticed in year six with the Manhattan casino becoming operational. 

Figure 35: Scenario Two New York Slot Taxes 

 

Source: Union Gaming Analytics 

Figure 36: Scenario Two New York Table Taxes 

 

Source: Union Gaming Analytics 

Figure 37: Scenario Two New York Total Tax Revenues 

 

Source: Union Gaming Analytics 

  

(in $mm) New York Slot Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $368.2 $499.8 $509.8 $520.0 $530.4 $541.0 $465.4

Empire City Casino $260.2 $364.3 $371.6 $379.0 $386.6 $394.3 $350.0

Manhattan -           -           -           -           -           -            $386.1

Jake's 58 Casino $81.5 $76.8 $78.3 $79.9 $81.5 $83.1 $79.7

RW Catskills $54.6 $48.0 $48.9 $49.9 $50.9 $51.9 $51.3

Total $764.4 $988.8 $1,008.6 $1,028.8 $1,049.4 $1,070.3 $1,332.5

(in $mm) New York Table Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -           $130.9 $140.3 $141.2 $142.0 $142.8 $31.3

Empire City Casino -           $118.8 $124.5 $125.0 $125.5 $126.0 $19.2

Manhattan -           -           -           -           -           -           $39.6

Jake's 58 Casino -           -           -           -           -           -           -           

RW Catskills $6.0 $4.6 $4.6 $4.7 $4.8 $4.9 $4.6

Total $6.0 $254.2 $269.5 $270.9 $272.3 $273.7 $94.7

(in $mm) New York Total Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $368.2 $630.7 $650.2 $661.2 $672.4 $683.8 $496.7

Empire City Casino $260.2 $483.0 $496.1 $504.0 $512.1 $520.3 $369.2

Manhattan -           -           -           -           -           -           $425.7

Jake's 58 Casino $81.5 $76.8 $78.3 $79.9 $81.5 $83.1 $79.7

RW Catskills $60.6 $52.5 $53.6 $54.6 $55.7 $56.8 $55.9

Total $770.5 $1,243.0 $1,278.1 $1,299.6 $1,321.6 $1,344.1 $1,427.2

Change from Base Case $468.7 $499.9 $517.5 $535.5 $553.9 $632.9
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License Fee 
In scenarios one and two, the two New York City Area racetrack casinos are converted into fully-functioning 

casino resorts in year one after acquiring a full casino license from the state of New York. The cost to acquire 

this license is assumed to be $500 million for each facility, which is then amortized over five years. We also 

assume each location will be responsible for $50 million each to partially refund license fees paid by Upstate 

casinos. As stipulated in the enabling legislation, Upstate casinos are entitled to a refund of license fees paid 

should their exclusivity for casino licenses within the state be ended before 2023. We assume their exclusivity 

would end after just three years of operation, receiving as a refund $100 million total, or approximately 59% of 

the $170 million in aggregate license fees paid to the state in 2016.  

These fees increase the total effective table tax rate of the two casinos from the 10% official rate to a higher rate 

between 36% and 69% per year. The effective tax rate decreases each year as each casino is projected to 

progressively generate more table revenue. 

Figure 38: Effective Tax Rates Assuming a $500 million License Fee and Upstate License Rebate 

 

Source: Union Gaming Analytics 

  

(in $mm) Year 1 Year 2 Year 3 Year 4 Year 5

Resorts World NYC

Table GGR $308.7 $403.4 $411.5 $419.7 $428.1

Table Taxes $140.9 $150.3 $151.2 $152.0 $152.8

Effective Tax Rate 45.6% 37.3% 36.7% 36.2% 35.7%

Empire City Casino

Table GGR $187.7 $244.9 $249.8 $254.8 $259.9

Table Taxes $128.8 $134.5 $135.0 $135.5 $136.0

Effective Tax Rate 68.6% 54.9% 54.0% 53.2% 52.3%
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Economic and Job Impacts 
To better detail the potential economic and employment impacts for New York, we used IMPLAN data and our 

projections for revenues in scenario one to estimate this total. These impacts go well beyond just revenues for 

the casino operators and gaming taxes for the state, but they will also create thousands of new jobs and create 

positive economic benefits for employers and employees throughout the region. The actual impacts that new 

licenses could generate are highly sensitive to the exact amounts of investment, the specifics of each project 

that will host the full casinos, and market dynamics which materialize once the competitive landscape has 

changed.   

We have only projected these impacts for scenario one under the assumption there is no additional competition 

in northern New Jersey. Given the uncertainty on the timing of additional competitors, the site location for a new 

casino, the ultimate investment, and the scope of an additional casino, projecting economic impacts for other 

scenarios proves to be much more difficult.  Clearly the addition of a third casino resort in Manhattan would lead 

to greater economic and employment impacts for New York, with some offsetting negative impacts likely to be 

felt at RWNY and ECC due to the potential for shifted revenues from other locations. However, we would expect 

a large positive net impact for New York from the thousands of additional jobs and millions in additional net 

revenues from a third casino license.      

Economic Impact for New York 

Union Gaming projects that converting the two downstate racetrack casinos into full casino licenses with table 

games could generate approximately $1.1 billion in incremental revenue (Figure 39), which could lead to $2.5 

billion in total economic impacts for New York (Figure 40) by the end of the second year of operation. Most of 

the impact would come from the expanded gaming revenues, as we have assumed only modest upgrades for 

each property with approximately $500 million in new investment.  In a high-cost market such as NYC, this 

modest investment does not position either property as a destination resort. Our assumptions call for 400- to 

500-room hotels with room rates of $200 to $225 per night and occupancy levels of 90%. We expect in this 

scenario that both locations will add additional upgraded food and beverage outlets to serve patrons, especially 

live table and hotel guests who tend to spend more time on property.  

Figure 39: Incremental Revenue – Scenario One  

 

Source: Union Gaming Analytics 

Each of these categories of incremental revenue have distinct indirect and induced economic multipliers specific 

to their type of industry.  We used these factors to determine the total economic impact for New York. Additionally, 

there will be economic impact generated by the construction of the upgrades to each property which cannot be 

estimated until each is fully planned with the full scale and costs projected. Construction phases tend to generate 

significant economic impact – albeit for just a short period of time – with demand for materials and services from 

the local community driving economic growth.    

Incremental Revenue ($m) Resorts World NYC Empire City Casino Total

Gaming 576.7                             389.7                             576.7                             

Hotel 29.6                               32.9                               62.4                               

F&B 23.7                               26.3                               49.9                               

Total Incremental Revenue 629.9                             448.8                             1,078.7                         
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Figure 40: Economic Impact – Scenario One  

 

Source: Union Gaming Analytics 

We used IMPLAN to project the economic impact from each of the analyzed scenarios. IMPLAN is an economic 

analysis tool that gathers and utilizes raw data from multiple sources such as the Bureau of Economic Analysis, 

the Census, and the Bureau of Labor Statistics. It then combines this information together into tables that detail 

the transactions that take place between industries, households, businesses, and governments. These tables, 

known as Input-Output Tables, provide a model of the interdependence between various categories of producing 

and consuming sectors of the entire economy.  

Using these tables, we input the expected growth in revenue to come from a new project – or in this case projects 

– and model expected changes to other categories due to growth in economic activity in the targeted category. 

These changes result from both business-to-business purchases as well as increased income provided to 

businesses and employees, which in turn lead to additional activity which may be unrelated to the modeled 

increase. These projections are estimates based on government-supplied data, which can be in some ways 

widely defined and therefore subject to some modest adjustments depending upon the circumstances of the 

intended projects. Total economic impact estimates the growth in the economy as a whole in the targeted region, 

from which one would expect incremental taxes to be collected, more robust employment opportunities provided 

for residents, and for local businesses to generate more revenues. 

To measure our estimate of economic impact, we analyzed the impact of our projected incremental revenues in 

each major revenue category expected at the project: Gaming, Hotel, and Food and Beverage. We examined 

recently-available data about New York economic activity by major category and then utilized the IMPLAN model 

of additional inputs to create incremental direct, indirect, and induced outputs with which we measured expected 

economic growth in New York only. 

Each major category in the IMPLAN model has a different multiplier to measure indirect growth. This is economic 

activity generated by suppliers and ancillary businesses that benefit from the addition of the new business in the 

local and regional economy. For example, additional revenue from a restaurant increases the business levels of 

food suppliers, furniture retailers, delivery services, etc. Additionally, each major category has a different 

multiplier to measure induced growth – the “second level” growth that occurs due to the introduction of more 

economic activity into the economy as a whole. New growth from both the direct and indirect sources provide 

additional income to workers and businesses in the region.  In turn, this additional income is spent driving further 

economic growth for businesses that would have been otherwise generally unaffected by a casino project in the 

proposed location.  

In general, the largest beneficiaries of indirect and induced economic impact are real-estate related from workers 

buying or renting new residences. Professional services also see large incremental economic benefit from the 

service needs of the new industry and the growth it creates in other business segments at the casinos, as well 

Total Impacts ($m) Resorts World NYC Empire City Casino Total

Gaming 988.4                             667.9                             1,656.3                         

Hotel 47.8                               53.1                               421.7                             

F&B 42.4                               47.1                               420.9                             

Total Economic Impact 1,078.6                         768.1                             2,498.9                         
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as from the needs of the newly-created employees with income to spend on services operating in their 

communities such as dentists, doctors, and retail outlets. 

Job Impacts 

Live table games generate a significant number of jobs due to the higher staffing needs for tables as compared 

to slots. When including tips from patrons, these jobs offer a reasonable wage and could be very supportive to 

the local economy if allowed at RWNY and ECC. As seen in Figure 41, we project that the addition of 200 live 

tables and 100 poker tables at RWNY would result in 1,890 new jobs at the property in the table games 

department alone. Our projections are based on data from other comparable casinos (i.e., the Borgata in Atlantic 

City). As of recently, Borgata operated 260 live table games, employing approximately 1,650 employees in their 

table games department.  

In total, we expect 5,844 additional jobs to be added in Scenario One at the two properties, generating $270.2 

million in additional wages (excluding benefits) and $10.9 million in additional payroll taxes, should RWNY and 

ECC be allowed to convert to full casino licensees with live table games. The majority of the increased staffing 

will be experienced in the table games department, but we also expect a significant increase in employees from 

newly opened hotels at both locations and more food and beverage outlet demand.      

Figure 41: Scenario One RWNY Incremental Employees 

 

Source: Union Gaming Analytics 

  

RWNY Jobs Incremental

Slots 25                                      

Tables 1,890                                

Other Casino 75                                      

Hotel 600                                   

F&B 350                                   

Others 75                                      

Total 3,015                                

Wages (in $m) $139.4

Payroll Tax $5.6
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Figure 42: Scenario One Empire City Incremental Employees 

 

Source: Union Gaming Analytics 

Figure 43: Scenario One Total Incremental Employees, Wages and Payroll Tax 

 

Source: Union Gaming Analytics 

The benefits to New York go beyond the incremental jobs and wages created by converting to full casino 

licensees with live table games. Jobs created from indirect impacts and especially induced impacts are quite 

significant in the NYC area due to the dense population and the high degree of economic interconnectivity in the 

NYC metro. Economic studies show three induced jobs are created from one new job. Induced jobs are those 

that come from seemingly unrelated economic activity in connection with a new project. This would include all 

services that see demand growth from the presence of new employees earning paychecks in the area.   

At RWNY, we project a total of 14,532 new jobs created throughout New York due to the 3,015 direct incremental 

jobs added by the expansion to a full casino. Total payroll tax generated for the state is projected to be $27 

million. 

  

Empire City Jobs Incremental

Slots 25                                      

Tables 1,504                                

Other Casino 50                                      

Hotel 700                                   

F&B 475                                   

Others 75                                      

Total 2,829                                

Wages (in $m) $130.8

Payroll Tax $5.3

Total Jobs Incremental

Slots 50                                      

Tables 3,394                                

Other Casino 125                                   

Hotel 1,300                                

F&B 825                                   

Others 150                                   

Total 5,844                                

Wages (in $m) $270.2

Payroll Tax $10.9
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Figure 44: Scenario One – Total Job Impact at RWNY 

 

Source: Union Gaming Analytics 

At ECC, we project a total of 13,636 new jobs created throughout New York by the 2,829 direct incremental jobs 

added by the expansion to a full casino. Total payroll tax generated for the state is projected to be $25.4 million. 

Figure 45: Scenario One – Total Job Impact at Empire City 

 

Source: Union Gaming Analytics 

When combined, this represents the potential for over 28,000 jobs – all paying significant wages and payroll 

taxes that benefit the state. These beneficial additions for New York would mostly come from adding live table 

games at the two locations, an activity most potential patrons are already participating in by visiting casinos in 

New Jersey, Connecticut, or Pennsylvania where live table games are met with robust patron demand.     

  

Total Job Impact - RWNY Incremental Jobs Payroll Tax @ 4.025%

Direct Jobs 3,015                          5,611,033                                   

Indirect Jobs 2,111                          3,927,723                                   

Induced Jobs 9,407                          17,506,309                                 

RWNY Total 14,532 27,045,066                                 

Total Job Impact - ECC Operations Jobs Payroll Tax @ 4.025%

Direct Jobs 2,829                          5,264,880                                   

Indirect Jobs 1,980                          3,685,416                                   

Induced Jobs 8,826                          16,426,318                                 

Empire City Total 13,636 25,376,614                                 
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Scenario Overview 
Note: All charts use year six projections for each location under each scenario.  

Figure 46: Slot GGR by Scenario and Casino - $ millions 

 

Source: Union Gaming Analytics 

Figure 47: Table GGR by Scenario and Casino - $ millions 

 

Source: Union Gaming Analytics 

Figure 48: Total GGR by Scenario and Casino - $ millions 

 

Source: Union Gaming Analytics 

  

Slots Scenarios RWNY Empire City Jakes CT Tribal Mt Airy Parx Sands Beth Atlantic City RW Catskills Manhattan

Base Case $872.1 $616.4 $193.0 $1,089.4 $151.4 $397.6 $313.8 $1,682.5 $144.2 -              

Scenario 1 $1,123.7 $819.0 $198.4 $1,161.5 $148.3 $435.1 $310.6 $1,741.2 $138.2 -              

Scenario 2 $930.9 $699.9 $183.1 $1,116.0 $142.0 $419.4 $294.7 $1,675.9 $131.6 $772.2

Tables Scenarios RWNY Empire City Jakes CT Tribal Mt Airy Parx Sands Beth Atlantic City RW Catskills Manhattan

Base Case -        -               -     $529.6 $55.3 $196.7 $270.3 $733.9 $66.6 -              

Scenario 1 $436.7 $265.1 -     $491.6 $43.4 $192.3 $209.4 $632.5 $50.3 -              

Scenario 2 $312.7 $192.5 -     $467.8 $34.9 $183.3 $169.7 $598.6 $46.1 $396.1

Total GGR RWNY Empire City Jakes CT Tribal Mt Airy Parx Sands Beth Atlantic City RW Catskills Manhattan

Base Case $872.1 $616.4 $193.0 $1,619.0 $206.7 $594.3 $584.1 $2,416.3 $210.8 -              

Scenario 1 $1,560.4 $1,084.1 $198.4 $1,653.1 $191.8 $627.4 $520.0 $2,373.8 $188.5 -              

Scenario 2 $1,243.6 $892.4 $183.1 $1,583.8 $177.0 $602.7 $464.5 $2,274.4 $177.7 $1,168.2
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Overview of Meadowlands Casino Impact on NYC Market Scenarios 
Figure 49: Slot GGR by Scenario and Casino - $ millions 

 

Source: Union Gaming Analytics 

Figure 50: Table GGR by Scenario and Casino - $ millions 

 

Source: Union Gaming Analytics 

Figure 51: Total GGR by Scenario and Casino - $ millions 

 

Source: Union Gaming Analytics 

 

  

Slots Scenarios RWNY Empire City Jakes CT Tribal Mt Airy Parx Sands Beth Atlantic City RW Catskills Manhattan Meadowlands

Base Case $717.2 $462.9 $186.5 $1,045.8 $126.0 $385.3 $264.9 $1,543.4 $122.1 -              $823.2

Scenario 1 $1,018.1 $686.1 $197.7 $1,160.7 $137.3 $433.5 $291.0 $1,710.5 $129.9 -              $811.2

Scenario 2 $876.6 $601.7 $182.1 $1,104.1 $127.2 $416.4 $268.5 $1,619.9 $121.1 $605.8 $545.1

Tables Scenarios RWNY Empire City Jakes CT Tribal Mt Airy Parx Sands Beth Atlantic City RW Catskills Manhattan Meadowlands

Base Case -        -               -     $483.7 $39.6 $183.1 $194.7 $619.7 $48.7 -              $531.5

Scenario 1 $353.5 $194.3 -     $489.0 $36.4 $189.2 $179.7 $605.0 $43.4 -              $373.0

Scenario 2 $303.2 $171.7 -     $465.8 $32.0 $183.3 $158.6 $585.6 $42.9 $315.3 $239.6

Total GGR RWNY Empire City Jakes CT Tribal Mt Airy Parx Sands Beth Atlantic City RW Catskills Manhattan Meadowlands

Base Case $717.2 $462.9 $186.5 $1,529.5 $165.6 $568.4 $459.6 $2,163.0 $170.8 -              $1,354.7

Scenario 1 $1,371.6 $880.4 $197.7 $1,649.7 $173.7 $622.7 $470.7 $2,315.5 $173.3 -              $1,184.2

Scenario 2 $1,179.7 $773.4 $182.1 $1,569.9 $159.2 $599.7 $427.1 $2,205.5 $164.0 $921.0 $784.7



December 31, 2018   

Union Gaming Analytics (702) 866-0743 43 

Appendix  

Additional Scenario – Three Casino Licenses, Including a Brooklyn 

Location 
In Figure 53 and Figure 54 we detail our estimates for a market with two full casino licenses at RWNY and ECC 

as in scenario one. We also model another casino license being issued in year six in Brooklyn on the East River 

waterfront. Projected GGR for this adjusted marketplace is reflected in the year six column in Figure 53. 

Figure 52: Competitive Landscape Map – Brooklyn Scenario 

 

Source: ESRI, Union Gaming Analytics  
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If a new casino location in densely populated Brooklyn is approved at a future time, we expect the slot market to 

grow to $6.2 billion and for the table market to grow to $2.4 billion.  Much of that growth would be in the New 

York City area, albeit with a large amount of cannibalization to existing operations.   

We note our Brooklyn projections are much larger than our projections in scenario two for a Manhattan casino 

due to our assumption that a Brooklyn location would have a larger land area and better road access to build a 

full “integrated resort” casino. For a Brooklyn casino, we assume that a much larger investment is made to build 

a large casino with multiple non-gaming amenities which would be able to penetrate the potential market at a 

greater level.   

Figure 53: Summary – Slot GGR Projections for Brooklyn Scenario 

 

Source: State Gaming Agencies, Union Gaming Analytics  

  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $846.3 $999.6 $1,019.6 $1,040.0 $1,060.8 $1,082.0 $664.3

Empire City Casino $598.3 $728.6 $743.1 $758.0 $773.1 $788.6 $594.3

Brooklyn Site -                   -                   -                   -                   -                   -                   $1,137.7

NYC Area Total $1,444.6 $1,728.2 $1,762.8 $1,798.0 $1,834.0 $1,870.6 $2,396.4

Jake's 58 Casino $187.3 $176.5 $180.0 $183.6 $187.3 $191.1 $173.8

RW Catskills $140.0 $123.0 $125.4 $127.9 $130.5 $133.1 $119.6

Parx Casino $385.9 $387.1 $394.8 $402.7 $410.7 $419.0 $417.8

Sands Bethlehem $304.5 $276.4 $281.9 $287.5 $293.3 $299.1 $260.6

Mount Airy $146.9 $132.0 $134.6 $137.3 $140.0 $142.8 $123.8

Atlantic City $1,632.9 $1,549.0 $1,580.0 $1,611.6 $1,643.8 $1,676.7 $1,584.7

CT Tribal Casinos* $1,057.3 $1,033.3 $1,053.9 $1,075.0 $1,096.5 $1,118.4 $1,100.9

Total $5,299.3 $5,405.3 $5,513.4 $5,623.7 $5,736.2 $5,850.9 $6,177.5

Slot GGR
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Figure 54: Summary – Table GGR Projections for Brooklyn Scenario 

 

Source: State Gaming Agencies, Union Gaming Analytics  

Figure 55: Units and Win Per Day – Brooklyn Scenario 

 

Source: Union Gaming Analytics 

  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -                   $308.7 $403.4 $411.5 $419.7 $428.1 $211.4

Empire City Casino -                   $187.7 $244.9 $249.8 $254.8 $259.9 $166.0

Brooklyn Site -                   -                   -                   -                   -                   -                   $553.8

NYC Area Total -                   $496.4 $648.4 $661.3 $674.6 $688.1 $931.3

RW Catskills $60.0 $45.5 $46.5 $47.4 $48.3 $49.3 $40.5

Parx Casino $177.2 $174.2 $177.7 $181.3 $184.9 $188.6 $182.9

Sands Bethlehem $243.6 $189.6 $193.4 $197.3 $201.2 $205.3 $164.8

Mount Airy $49.9 $39.3 $40.1 $40.9 $41.8 $42.6 $33.3

Atlantic City $661.4 $572.9 $584.4 $596.1 $608.0 $620.1 $572.4

CT Tribal Casinos* $477.4 $445.3 $454.2 $463.3 $472.5 $482.0 $468.0

Total $1,669.6 $1,963.3 $2,144.6 $2,187.5 $2,231.3 $2,275.9 $2,393.1

Table GGR

WPD - Year Six Slot GGR ($mm) Slots Slot WPD Table GGR ($mm) Tables Table WPD

Resorts World NYC $664.3 5,500            331$                  $211.4 300    1,931$                  

Empire City Casino $594.3 5,000            326$                  $166.0 210    2,166$                  

Total Revenue $1,258.6 10,500          328$                  $377.5 510    2,028$                  
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Impact of a Meadowlands Casino – Brooklyn Scenario 
In Figure 56 and Figure 57 we detail our projections for slot GGR at existing competing casinos in the region 

after the shift to full casino licenses for two existing locations in year one, the addition of a Meadowlands location 

in year three, finally the addition of a Brooklyn casino in year six. We note the total slot market size increases by 

$186.1 million compared to the scenario with no Meadowlands Casino.  

Figure 56: Slot GGR Projections – Scenario With Brooklyn and Meadowlands 

 

Source: State Gaming Agencies, Union Gaming Analytics 

Figure 57: Table GGR Projections – Scenario With Brooklyn and Meadowlands 

 

Source: State Gaming Agencies, Union Gaming Analytics  

Our slot and table unit count assumptions are included in Figure 58 along with corresponding win per day 

amounts for the two racetrack casinos facing competition from casinos at both the Brooklyn site and at the 

Meadowlands. 

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $846.3 $999.6 $1,019.6 $903.7 $921.8 $939.9 $627.1

Empire City Casino $598.3 $728.6 $743.1 $609.0 $621.2 $633.4 $517.9

Brooklyn Site -                   -                   -                   -                   -                   -                   $987.0

NYC Area Total $1,444.6 $1,728.2 $1,762.8 $1,512.7 $1,543.0 $1,573.3 $2,132.0

Meadowlands -                   -                   -                   $720.0 $734.4 $748.8 $531.8

Jake's 58 Casino $187.3 $176.5 $180.0 $180.5 $184.1 $187.7 $172.0

RW Catskills $140.0 $123.0 $125.4 $115.3 $117.6 $119.9 $112.6

Parx Casino $385.9 $387.1 $394.8 $396.8 $404.7 $412.7 $404.6

Sands Bethlehem $304.5 $276.4 $281.9 $258.3 $263.4 $268.6 $247.4

Mount Airy $146.9 $132.0 $134.6 $121.9 $124.3 $126.7 $116.1

Atlantic City $1,632.9 $1,549.0 $1,580.0 $1,538.3 $1,569.1 $1,599.9 $1,555.2

CT Tribal Casinos* $1,057.3 $1,033.3 $1,053.9 $1,055.2 $1,076.3 $1,097.4 $1,091.9

Total $5,299.3 $5,405.3 $5,513.4 $5,899.1 $6,017.0 $6,135.0 $6,363.6

Slot GGR

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -                   $308.7 $403.4 $328.0 $334.5 $341.1 $201.6

Empire City Casino -                   $187.7 $240.6 $176.0 $179.5 $183.0 $139.5

Brooklyn Site -                   -                   -                   -                   -                   -                   $467.5

NYC Area Total -                   $496.4 $644.1 $503.9 $514.0 $524.1 $808.7

Meadowlands -                   -                   -                   $345.0 $351.8 $358.7 $222.5

RW Catskills $60.0 $45.5 $46.5 $40.2 $41.0 $41.8 $37.9

Parx Casino $177.2 $174.2 $177.7 $175.0 $178.5 $182.0 $181.4

Sands Bethlehem $243.6 $189.6 $193.4 $166.2 $169.5 $172.8 $156.6

Mount Airy $49.9 $39.3 $40.1 $33.6 $34.3 $35.0 $31.1

Atlantic City $661.4 $572.9 $584.4 $559.6 $570.8 $582.0 $563.6

CT Tribal Casinos* $477.4 $445.3 $454.2 $452.3 $461.4 $470.4 $465.1

Total $1,669.6 $1,963.3 $2,140.3 $2,275.7 $2,321.2 $2,366.8 $2,466.7

Table GGR
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Figure 58: Units and Win Per Day – Scenario Two With Brooklyn and Meadowlands 

 

Source: Union Gaming Analytics 

  

WPD - Year Six Slot GGR ($mm) Slots Slot WPD Table GGR ($mm) Tables Table WPD

Resorts World NYC $627.1 5,500            312$                   $201.6 300    1,841$                  

Empire City Casino $517.9 5,000            284$                   $139.5 210    1,820$                  

Total Revenue $1,145.0 10,500          299$                   $341.1 510    1,833$                  
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Additional Scenario – All Three Existing Downstate Locations Get 

Casino Licenses With New Casino in Ronkonkoma 
In Figure 60 and Figure 61 we detail our estimates for a market with two full casino licensees at RWNY and ECC 

in Westchester County, as well as a further casino resort built at the site of the proposed convention center in 

Ronkonkoma in the Town of Islip. In this scenario, we assume all existing downstate VLT locations would get 

full casino licenses. The two NYC area locations would gain full casino operations in year one, and both would 

fully ramp up their operations quickly by year two with only minimal temporary disruption to their slot operations. 

The new facility in Ronkonkoma is assumed to open in year six or later, and we assume it would be awarded to 

Suffolk OTB, the owners of Jake’s 58. 

Figure 59: Competitive Landscape Map – Ronkonkoma Scenario 

 

Source: ESRI, Union Gaming Analytics 

The Ronkonkoma facility is expected to outperform Jake’s 58, as it is assumed to be a larger, full-offering casino 

with far more gaming positions and many new non-gaming amenities. We project Jake’s will close in year six as 

Suffolk OTB shifts its operations to its newly-built resort casino. RWNY and ECC will have difficulty attracting the 

same patrons from the eastern end of Long Island once it is operational; however, we believe that they are 

currently only drawing modest business from this area due to the long travel distance on heavily- trafficked roads 

to reach their locations. During the five years of operations before the Ronkonkoma location opens, we would 

expect RWNY and ECC to have greatly solidified their hold on the NYC area market; in response, the new 

competition should only modestly reduce the GGR at their respective locations.   
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Figure 60: Summary – Slot GGR Projections for Ronkonkoma Scenario 

 

Source: State Gaming Agencies, Union Gaming Analytics  

Figure 61: Summary – Table GGR Projections for Ronkonkoma Scenario 

 

Source: State Gaming Agencies, Union Gaming Analytics  

Figure 62: Units and Win Per Day – Ronkonkoma Scenario 

 

Source: Union Gaming Analytics 

 

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $846.3 $999.6 $1,019.6 $1,040.0 $1,060.8 $1,082.0 $1,030.6

Empire City Casino $598.3 $728.6 $743.1 $758.0 $773.1 $788.6 $780.3

NYC Area Total $1,444.6 $1,728.2 $1,762.8 $1,798.0 $1,834.0 $1,870.6 $1,810.8

Ronkonkoma -                   -                   -                   -                   -                   -                   $311.6

Jake's 58 Casino $187.3 $176.5 $180.0 $183.6 $187.3 $191.1 -                   

RW Catskills $140.0 $123.0 $125.4 $127.9 $130.5 $133.1 $132.8

Parx Casino $385.9 $387.1 $394.8 $402.7 $410.7 $419.0 $420.6

Sands Bethlehem $304.5 $276.4 $281.9 $287.5 $293.3 $299.1 $299.4

Mount Airy $146.9 $132.0 $134.6 $137.3 $140.0 $142.8 $142.7

Atlantic City $1,632.9 $1,549.0 $1,580.0 $1,611.6 $1,643.8 $1,676.7 $1,680.6

CT Tribal Casinos* $1,057.3 $1,033.3 $1,053.9 $1,075.0 $1,096.5 $1,118.4 $1,127.1

Total $5,299.3 $5,405.3 $5,513.4 $5,623.7 $5,736.2 $5,850.9 $5,925.4

Slot GGR

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -                   $308.7 $403.4 $411.5 $419.7 $428.1 $387.3

Empire City Casino -                   $187.7 $244.9 $249.8 $254.8 $259.9 $251.5

NYC Area Total -                   $496.4 $648.4 $661.3 $674.6 $688.1 $638.7

Ronkonkoma -                   -                   -                   -                   -                   -                   $112.0

Jake's 58 Casino -                   -                   -                   -                   -                   -                   -                   

RW Catskills $60.0 $45.5 $46.5 $47.4 $48.3 $49.3 $50.8

Parx Casino $177.2 $174.2 $177.7 $181.3 $184.9 $188.6 $192.8

Sands Bethlehem $243.6 $189.6 $193.4 $197.3 $201.2 $205.3 $167.3

Mount Airy $49.9 $39.3 $40.1 $40.9 $41.8 $42.6 $32.6

Atlantic City $661.4 $572.9 $584.4 $596.1 $608.0 $620.1 $613.7

CT Tribal Casinos* $477.4 $445.3 $454.2 $463.3 $472.5 $482.0 $461.1

Total $1,669.6 $1,963.3 $2,144.6 $2,187.5 $2,231.3 $2,275.9 $2,269.0

Table GGR

WPD - Year Six Slot GGR ($mm) Slots Slot WPD Table GGR ($mm) Tables Table WPD

Resorts World NYC $1,030.6 5,500            513$                  $387.3 300    3,537$                  

Empire City Casino $780.3 5,000            428$                  $251.5 210    3,281$                  

Total Revenue $1,810.8 10,500          472$                  $638.7 510    3,431$                  
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Impact of a Meadowlands Casino – Ronkonkoma Scenario 
In Figure 63 we detail our projections for slot GGR at existing competing casinos in the region after the opening 

of three casinos (two in NYC and one in Ronkonkoma) and the addition of the Meadowlands Casino beginning 

in year three. We note that the total slot market size increases in this scenario to $65.4 million in comparison to 

the scenario with no Meadowlands Casino as the two locations are about a two-hour drive apart leading to little 

impact on the new casino from the addition of competition.    

Figure 63: Slot GGR Projections – Ronkonkoma Scenario With Meadowlands 

 

Source: State Gaming Agencies, Union Gaming Analytics  

  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $846.3 $999.6 $1,019.6 $904.1 $922.2 $940.6 $886.1

Empire City Casino $598.3 $728.6 $743.1 $609.2 $621.4 $633.9 $617.1

NYC Area Total $1,444.6 $1,728.2 $1,762.8 $1,513.3 $1,543.6 $1,574.5 $1,503.2

Ronkonkoma -                   -                   -                   -                   -                   -                   $304.4

Meadowlands -                   -                   -                   $720.3 $734.7 $749.4 $570.1

Jake's 58 Casino $187.3 $176.5 $180.0 $180.6 $184.2 $187.9 -                   

RW Catskills $140.0 $123.0 $125.4 $115.3 $117.6 $120.0 $118.5

Parx Casino $385.9 $387.1 $394.8 $396.9 $404.9 $413.0 $417.0

Sands Bethlehem $304.5 $276.4 $281.9 $258.4 $263.5 $268.8 $260.1

Mount Airy $146.9 $132.0 $134.6 $121.9 $124.4 $126.8 $122.0

Atlantic City $1,632.9 $1,549.0 $1,580.0 $1,538.9 $1,569.7 $1,601.1 $1,588.2

CT Tribal Casinos* $1,057.3 $1,033.3 $1,053.9 $1,055.6 $1,076.8 $1,098.3 $1,107.4

Total $5,299.3 $5,405.3 $5,513.4 $5,901.3 $6,019.3 $6,139.7 $5,990.8

Slot GGR
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For the table market, we detail our projections in Figure 64. Because Meadowlands and the Ronkonkoma casino 

resort are not in proximity to each other, they will have very little competition with each other for customers. The 

impacts will fall more on RWNY and ECC should the Meadowlands open a full casino. 

Figure 64: Table GGR Projections – Ronkonkoma Scenario With Meadowlands 

 

Source: State Gaming Agencies, Union Gaming Analytics  

Figure 65: Units and Win Per Day – Ronkonkoma Scenario With Meadowlands 

 

Source: Union Gaming Analytics 

  

(in $mm)

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -                   $308.7 $403.4 $328.1 $334.6 $341.3 $304.9

Empire City Casino -                   $187.7 $244.9 $180.4 $184.0 $187.7 $179.0

NYC Area Total -                   $496.4 $648.4 $508.5 $518.6 $529.0 $483.9

Ronkonkoma -                   -                   -                   -                   -                   -                   $105.0

Meadowlands -                   -                   -                   $345.1 $352.0 $359.0 $339.9

Jake's 58 Casino -                   -                   -                   -                   -                   -                   -                   

RW Catskills $60.0 $45.5 $46.5 $40.2 $41.0 $41.8 $42.4

Parx Casino $177.2 $174.2 $177.7 $175.0 $178.6 $182.1 $183.9

Sands Bethlehem $243.6 $189.6 $193.4 $166.2 $169.6 $173.0 $146.7

Mount Airy $49.9 $39.3 $40.1 $33.6 $34.3 $35.0 $28.0

Atlantic City $661.4 $572.9 $584.4 $559.8 $571.0 $582.4 $575.7

CT Tribal Casinos* $477.4 $445.3 $454.2 $452.5 $461.5 $470.8 $455.7

Total $1,669.6 $1,963.3 $2,144.6 $2,280.9 $2,326.5 $2,373.1 $2,361.2

Table GGR

WPD - Year Six Slot GGR ($mm) Slots Slot WPD Table GGR ($mm) Tables Table WPD

Resorts World NYC $886.1 5,500            441$                  $304.9 300    2,784$                  

Empire City Casino $617.1 5,000            338$                  $179.0 210    2,335$                  

Total Revenue $1,503.2 10,500          392$                  $483.9 510    2,599$                  
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Additional Scenarios – Gaming Tax Impacts 
Years one through five of scenario four mimic that of scenario one, as the racetracks add tables and become 

full-fledged casinos. The difference is in year 6 when the Brooklyn or Ronkonkoma casino becomes operational. 

Figure 66: Brooklyn Scenario New York Slot Taxes 

 

Source: Union Gaming Analytics 

Figure 67: Brooklyn Scenario New York Table Taxes 

 

Source: Union Gaming Analytics 

Figure 68: Brooklyn Scenario New York Total Tax Revenues 

 

Source: Union Gaming Analytics 

  

(in $mm) New York Slot Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $368.2 $499.8 $509.8 $520.0 $530.4 $541.0 $332.2

Empire City Casino $260.2 $364.3 $371.6 $379.0 $386.6 $394.3 $297.1

Brooklyn Site -           -           -           -           -           -            $568.9

Jake's 58 Casino $81.5 $76.8 $78.3 $79.9 $81.5 $83.1 $75.6

RW Catskills $54.6 $48.0 $48.9 $49.9 $50.9 $51.9 $46.6

Total $764.4 $988.8 $1,008.6 $1,028.8 $1,049.4 $1,070.3 $1,320.4

(in $mm) New York Table Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -           $130.9 $140.3 $141.2 $142.0 $142.8 $21.1

Empire City Casino -           $118.8 $124.5 $125.0 $125.5 $126.0 $16.6

Brooklyn Site -           -           -           -           -           -           $55.4

Jake's 58 Casino -           -           -           -           -           -           -           

RW Catskills $6.0 $4.6 $4.6 $4.7 $4.8 $4.9 $4.1

Total $6.0 $254.2 $269.5 $270.9 $272.3 $273.7 $97.2

(in $mm) New York Total Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $368.2 $630.7 $650.2 $661.2 $672.4 $683.8 $353.3

Empire City Casino $260.2 $483.0 $496.1 $504.0 $512.1 $520.3 $313.8

Brooklyn Site -           -           -           -           -           -           $624.3

Jake's 58 Casino $81.5 $76.8 $78.3 $79.9 $81.5 $83.1 $75.6

RW Catskills $60.6 $52.5 $53.6 $54.6 $55.7 $56.8 $50.7

Total $770.5 $1,243.0 $1,278.1 $1,299.6 $1,321.6 $1,344.1 $1,417.6

Change from Base Case $468.7 $499.9 $517.5 $535.5 $553.9 $623.3
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Figure 69: Ronkonkoma Scenario New York Slot Taxes 

 

Source: Union Gaming Analytics 

Figure 70: Ronkonkoma Scenario New York Table Taxes 

 

Source: Union Gaming Analytics 

Figure 71: Ronkonkoma Scenario New York Total Tax Revenues 

 
Source: Union Gaming Analytics 

 

(in $mm) New York Slot Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $368.2 $499.8 $509.8 $520.0 $530.4 $541.0 $515.3

Empire City Casino $260.2 $364.3 $371.6 $379.0 $386.6 $394.3 $390.1

Ronkonkoma -           -           -           -           -           -            $155.8

Jake's 58 Casino $81.5 $76.8 $78.3 $79.9 $81.5 $83.1 -            

RW Catskills $54.6 $48.0 $48.9 $49.9 $50.9 $51.9 $51.8

Total $764.4 $988.8 $1,008.6 $1,028.8 $1,049.4 $1,070.3 $1,113.0

(in $mm) New York Table Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC -           $130.9 $140.3 $141.2 $142.0 $142.8 $38.7

Empire City Casino -           $118.8 $124.5 $125.0 $125.5 $126.0 $25.1

Ronkonkoma -           -           -           -           -           -           $11.2

Jake's 58 Casino -           -           -           -           -           -           -           

RW Catskills $6.0 $4.6 $4.6 $4.7 $4.8 $4.9 $5.1

Total $6.0 $254.2 $269.5 $270.9 $272.3 $273.7 $80.1

(in $mm) New York Total Taxes

Current Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Resorts World NYC $368.2 $630.7 $650.2 $661.2 $672.4 $683.8 $554.0

Empire City Casino $260.2 $483.0 $496.1 $504.0 $512.1 $520.3 $415.3

Ronkonkoma -           -           -           -           -           -           $167.0

Jake's 58 Casino $81.5 $76.8 $78.3 $79.9 $81.5 $83.1 -           

RW Catskills $60.6 $52.5 $53.6 $54.6 $55.7 $56.8 $56.8

Total $770.5 $1,243.0 $1,278.1 $1,299.6 $1,321.6 $1,344.1 $1,193.1

Change from Base Case $468.7 $499.9 $517.5 $535.5 $553.9 $398.8


