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Purpose and Limitations 
This report presents the results of research, analysis, and consultation undertaken by Baker Tilly (the “Authors”) in 
coordination with staff from the Town of Leland and based on information provided by the potential project 
partners, including the Town of Leland, REV entertainment, Jackey’s Creek Investors, LLC, and RCLCO.  

This analysis relies on prospective estimates of business activity that may not be realized. The Authors made 
reasonable efforts to ensure that the project-specific data reflects realistic estimates of future activity.  

The analysis in this report incorporates estimates, assumptions, and other information developed by the Authors 
from their independent research effort.  

The Authors make no representation or warranty as to the accuracy or completeness of the information contained 
herein, and expressly disclaim any and all liability based on or relating to any information contained in, or errors or 
omissions from, this information or based on or relating to the use of this information.   
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Executive Summary 
An effort to locate a minor league baseball team to the Town of Leland, North Carolina has presented 
itself to offer a region-changing component to a development proposed by Jackey’s Creek Investors, LLC. 
Leland is a growing town of approximately 28,6001 people in Brunswick County located on the 
picturesque North Carolina coast. A new baseball stadium is proposed to attract visitors and visitor 
spending from the Town of Leland, Brunswick County, and the surrounding region. The proposed 
stadium project is expected to increase demand for surrounding development consisting of hotels, 
mixed-use retail and office space, restaurant, rental and for-sale housing, and medical offices. The 
venture to bring a minor league baseball team to the region originated as a possible public-private 
partnership between the Town of Leland, REV Entertainment, and Jackey’s Creek Investors, LLC. Baker 
Tilly was hired to conduct a project feasibility analysis and economic impact assessment of the proposed 
stadium and plans for surrounding development. The purpose of the analysis is to support the Town of 
Leland’s efforts to review and further define the proposed financial components of the project and to 
conduct a preliminary review of potential revenues resulting from investment in the project area. The 
Baker Tilly team utilized client-provided project plans, studies, and construction costs as inputs for the 
analysis.  

The proposed 6,000-person capacity stadium could accompany the mixed-use development that is being 
planned for construction on an approximately 1,400-acre privately-owned greenfield site. Site 
preparation, infrastructure, and on and off-site utilities are required to prepare the land for the stadium, 
entertainment-focused retail and commercial development, and residential development. The cost to 
construct the stadium and the associated site and utility development costs are estimated to be $105.6 
million2. The stadium, along with a proposed medical campus anchor tenant, is expected to leverage 
over 9,950 units of rental and home ownership development, over 400,000 square feet of proposed 
retail, 650,000 square feet of proposed office, and just under 400 hotel rooms over 20 years3. The total 
expected value of construction for the baseball stadium and the Jackeys Creek Development at full 
build-out is estimated to be $2.39 billion.  

Through a financial analysis, Baker Tilly determined that the total estimated additional Town and County 
property tax revenue for the full build-out, utilizing the highest and best use modeling4, of the Jackeys 
Creek Development over an approximate 30-year project period to be over $182 million ($73 million of 
projected Town tax revenue and an estimated $109 million of County tax revenue.) The total amount of 
estimated operating revenues generated by the stadium is projected to be approximately $135 million 
over 10 years5. A general estimate of additional sales tax for the adjacent development is projected to 
be $175 million over the 30-year project period by estimating the increase in annual sales tax growth 
based on the proposed increase in residents. Public and private sources of revenue from stadium 
operating fees, potential statutorily allowable revenue tools, and other public fees were reviewed as 
additional possible sources of revenue generated by the baseball stadium project.  

 
1 Number slightly rounded up from https://census.gov 
2 Cost estimates provided by Jones Petrie Rafinski (JPR) 
3 Projections based on analysis by RCLCO and provided by developer. 
4 Ibid. 
5 10 years was considered a reasonable projected period for stadium operations. Projections provided by REV Entertainment. 
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An economic impact assessment of the proposed baseball stadium and Jackeys Creek Development was 
conducted by Baker Tilly to quantify the impacts of the proposed development. During the construction 
of the baseball stadium and Jackeys Creek full build-out, a total of 29,695 temporary direct, indirect, and 
induced jobs are estimated to be created and over $5.1 billion of economic output and labor income 
generated. As proposed, this project is expected to bring about significant positive impacts to the region 
and be a major economic driver for job creation and economic output. 
 
While a debt analysis was not conducted as part of this project, the estimated addition to public 
revenues should be considered by the Town of Leland as a compelling case to move forward in further 
exploration to build the stadium in conjunction with REV entertainment and Jackeys Creek 
Development. Next steps to advance the project could include further exploration of financing tools and 
statutorily available revenue tools, evaluation of the impact on Town services, development of an 
innovative funding approach for the early years of the project, and further evaluation of the positive 
impact on quality of life in Leland and the surrounding region.   
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Financial Analysis and Economic Impact  
Proposed Baseball Stadium and Jackeys Creek Development 

Project Purpose 
An effort to locate a minor league baseball team to the Town of Leland, North Carolina has presented 
itself to offer a region-changing component to a development proposed by Jackey’s Creek Investors, LLC. 
Leland is a growing town of approximately 28,6006 people in Brunswick County located on the 
picturesque North Carolina coast. A new baseball stadium is proposed to attract visitors and visitor 
spending from the Town of Leland, Brunswick County, and the surrounding region. The proposed 
stadium project is expected to increase demand for surrounding development consisting of hotels, 
mixed-use retail and office space, restaurant, rental and for-sale housing, and medical offices. The 
venture to bring a minor league baseball team to the region originated as a possible public-private 
partnership between the Town of Leland, REV Entertainment, and Jackey’s Creek Investors, LLC. Baker 
Tilly was hired to conduct a project feasibility analysis and economic impact assessment of the proposed 
stadium and plans for surrounding development. The purpose of the analysis is to support the Town of 
Leland’s efforts to review and further define the proposed financial components of the project and to 
conduct a preliminary review of potential revenues resulting from investment in the project area. The 
Baker Tilly team utilized client-provided project plans, studies, and construction costs as inputs for the 
analysis. 

Development Summary of Proposed Baseball Stadium 
The proposed baseball stadium will include approximately 4,000 fixed stadium seats with an additional 
2,000 seats within the concourse, group venues, and lawn seating for approximately 6,000 total stadium 
capacity. Notable features include a substantial hospitality zone, a terraced corporate event space, fun 
zone, and climate-controlled indoor suites. Total preliminary cost estimates for the stadium are $59 
million7. 

The proposed stadium and associated parking are to be constructed on a 51-acre greenfield site 
requiring significant site preparation. There is also an estimated 12 acres of proposed wetland 
mitigation required based on conceptual plans. Both on and off-site utilities are required, including 
electric, gas, sewer, water, an off-site force main, and a lift station. The total preliminary budget for 
surrounding stadium infrastructure is over $46 million8. 

Stadium and Associated Infrastructure Cost Summary9 
Cost estimates for the proposed stadium, plazas, and associated infrastructure to support the stadium 
development was provided by Jones Petrie Rafinski (JPR). A breakdown of the estimated costs for this 
part of the project are detailed in Figure 1, with an estimated cost of $59 million for the stadium and 
plazas and over $46 million for associated site costs, mixed-use building, and utilities. A reference 
document for cost estimates from JPR are included in Appendix A. Site adjustments and/or relocation of 

 
6 Estimate from the https://census.gov 
7 Cost estimates provided by JPR 
8 Information on cost estimates and site preparation from JPR 
9 All values and costs presented in this study are in current 2023 dollars. Inflationary costs are not included as they balance out with valuation 
adjustments during the term periods evaluated in this study. 
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the stadium and/or associated facilities may affect these costs and potentially reduce costs if a site with 
less required preparation is available.  

 

Summary of Proposed Jackeys Creek Development 
The developer/site owner is planning to develop an approximately 1,400-acre site, with a high level of 
interest in leveraging the proposed baseball stadium as a catalyst for future planned development. 
RCLCO, a real estate consulting company, created market-based development projections for the site 
“based on an analysis of demand for real estate at the subject site, as well as the amount of land able to 
accommodate it,” which “prioritizes commercial space, multifamily housing, and attached housing over 
traditional single-family detached housing, with the idea that the ‘highest and best use’ of the subject 
site is likely to involve greater density and mix of uses (pp 8-9).”  These projections also assume the 
completion of two anchor developments, the proposed stadium and 245,000 square feet of proposed 
medical facilities. These two anchor developments would then generate opportunity for additional 
development of 9,950 units of rental and home ownership development, over 400,000 square feet of 
proposed retail, 650,000 square feet of proposed office, and just under 400 hotel rooms over 20 years. 
The entire recommended program and phasing plan for the proposed development, as projected by 
RCLCO for the developer, is included in Appendix B. Some additional details are outlined below. 

Hotels. A 150-unit full-service hotel, complete with a restaurant and bar and approximately 10,000 
square feet of meeting space, will support the development and provide use during non-event days. 
During stadium events, an upper-level party deck above the restaurant’s outdoor seating will be 
accessible and provide a unique viewing opportunity. Two limited-service hotels with 120 rooms each 
will offer additional accommodation for visitors.  

Commercial. An entertainment-focused commercial and retail sector is planned to support the stadium 
development and planned expansion of new residential development on site. Retail space will be 
plentiful, with 400,000 square feet being available by 2045. Restaurants will encompass 135,000 square 

Stadium and Plazas $59,030,000

Site Preparation $20,430,000

North Parking Lots and Streets $3,700,000

Central Road E-W $2,600,000

West Parking Lot and Streets $2,940,000

South Parking Lot and Street $6,700,000

Mixed-use Building $4,000,000

Utilities $6,200,000

TOTAL12 $105,600,000
1 In 2023 dollars, point in time cost estimates provided by JPR in May 2023.
2 Numbers rounded for estimating purposes.

Figure 1: Proposed Baseball Stadium and Associated Infrastructure
Preliminary Estimated Construction Costs
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feet, offering ample dining options for locals and visitors alike. Grocery and drug stores are planned for 
100,000 square feet and entertainment and fitness venues will fill 55,000 square feet which will assist in 
creating a livable, walkable community. Rounding out retail options, service-driven offerings are planned 
for 80,000 square feet and hard and soft goods will fill 30,000 square feet.  

Residential. Both rental and for-sale housing options will be available in the development, forming a true 
mixed-use community. Higher density unit-types including wrap/podium and high-rise will bring 2,250 
and 500 units, respectively. Approximately 1,250 garden-style apartment units and 1,500 build-for-rent 
units for a total of 5,500 planned rental housing units are planned. For-sale housing options will offer a 
total of 4,450 units with the largest segment of these units being 2,500 single-family attached homes. 
Single-family detached homes will make up 1,200 units and 750 condominiums are being planned for 
purchase. 

Office. Office space will be available in the development, rounding out service options and availability to 
residents, visitors, and tenants. Traditional office space of 150,000 square feet is planned to be made 
available. The development will also offer 500,000 square feet of medical office space. 

Estimated Revenue Impacts of Proposed Jackeys Creek Development 
To derive the estimated amount of additional property tax revenues associated with the Jackeys Creek 
Development, Baker Tilly utilized real estate data sources and input from the developer to estimate 
construction costs (Appendix C). Estimated construction costs (in 2023 dollars) were applied to the 
development demand estimates by RCLCO Real Estate Consulting, described above with reference 
charts in Appendix B.  

Due to the high assessment value of property in Brunswick County and the relatively low tax rate of both 
the Town of Leland and Brunswick County, an estimated assessed value of development (proposed 
buildings) was determined by calculating 75% of the estimated construction costs10. Based on the 
estimated assessed value, the property tax rate for the Town of Leland ($0.23 per $100) and for 
Brunswick County ($0.342 per $100), totaling $0.572 per $100, was applied to the assessed value of the 
proposed development each year to estimate the additional property tax revenue from the Jackeys 
Creek Development. This analysis assumes the development will come online in 2026, as projected by 
the RCLCO report. For the estimated 30-year project period of Jackeys Creek build-out, additional 
revenues were projected and analyzed from 2026 – 2052, with estimated additional property tax 
revenue projected at over $182 million (including Town and County potential revenue)11, as shown in 
Figure 2 below12. This future projected value is an estimate, based on information provided by the 
developer, RCLCO, and the Town of Leland and assumes that development would occur as projected.  

 

 
10 This figure provides a rough estimate of assessed value for planning purposes, as the actual assessed value would be 
determined by the Brunswick County Assessor. 
11 Figures in 2023 dollars, assuming the tax rate is held constant. 
12 Land value was not included in this calculation and demolition of any existing structures was not taken into account.  
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Summary of Sales Tax Revenues from Jackeys Creek Development  

A general estimate of additional sales tax revenue for the Jackeys Creek development was projected 
based on guidance from Town staff. Based on the projected development schedule provided by RCLCO, 
there are over 9,950 additional units projected. This analysis assumed 2.4 persons per household13 and 
therefore, the addition of approximately 23,880 residents over the project period14. At approximately 

 
13 Based on US Census ACS 2021 5-year data, https://censusreporter.org/profiles/16000US3737680-leland-nc/ 
14 Project period is considered as 2026-2052 for purposes of this analysis. 

Year 
Completed

Year 
Revenues 
Available

Surrounding 
Development, Estimated 

Assessed Value

Estimated Tax 
Rate, Combined 

Town and County
Town of Leland 

Portion
Brunswick 

County Portion

Estimated 
Property Tax  
(Combined)

2026 2027 25,293,750$                    $0.572 $58,176 $86,505 $144,680
2027 2028 142,033,530$                  $0.572 $326,677 $485,755 $812,432
2028 2029 243,186,030$                  $0.572 $559,328 $831,696 $1,391,024
2029 2030 344,338,530$                  $0.572 $791,979 $1,177,638 $1,969,616
2030 2031 466,872,060$                  $0.572 $1,073,806 $1,596,702 $2,670,508
2031 2032 578,693,310$                  $0.572 $1,330,995 $1,979,131 $3,310,126
2032 2033 699,946,185$                  $0.572 $1,609,876 $2,393,816 $4,003,692
2033 2034 797,168,685$                  $0.572 $1,833,488 $2,726,317 $4,559,805
2034 2035 921,639,060$                  $0.572 $2,119,770 $3,152,006 $5,271,775
2035 2036 1,031,934,435$               $0.572 $2,373,449 $3,529,216 $5,902,665
2036 2037 1,111,995,060$               $0.572 $2,557,589 $3,803,023 $6,360,612
2037 2038 1,216,086,060$               $0.572 $2,796,998 $4,159,014 $6,956,012
2038 2039 1,329,177,060$               $0.572 $3,057,107 $4,545,786 $7,602,893
2039 2040 1,431,861,810$               $0.572 $3,293,282 $4,896,967 $8,190,250
2040 2041 1,469,847,435$               $0.572 $3,380,649 $5,026,878 $8,407,527
2041 2042 1,531,863,435$               $0.572 $3,523,286 $5,238,973 $8,762,259
2042 2043 1,605,354,435$               $0.572 $3,692,315 $5,490,312 $9,182,627
2043 2044 1,632,018,810$               $0.572 $3,753,643 $5,581,504 $9,335,148
2044 2045 1,667,881,785$               $0.572 $3,836,128 $5,704,156 $9,540,284
2045 2046 1,715,190,285$               $0.572 $3,944,938 $5,865,951 $9,810,888
2046 2047 1,715,190,285$               $0.572 $3,944,938 $5,865,951 $9,810,888
2047 2048 1,715,190,285$               $0.572 $3,944,938 $5,865,951 $9,810,888
2048 2049 1,715,190,285$               $0.572 $3,944,938 $5,865,951 $9,810,888
2049 2050 1,715,190,285$               $0.572 $3,944,938 $5,865,951 $9,810,888
2050 2051 1,715,190,285$               $0.572 $3,944,938 $5,865,951 $9,810,888
2051 2052 1,715,190,285$               $0.572 $3,944,938 $5,865,951 $9,810,888
2052 2053 1,715,190,285$               $0.572 $3,944,938 $5,865,951 $9,810,888

$73,528,042 $109,333,001 $182,861,043Estimated Cumulative Total

Estimated New Property Tax Analysis
Figure 2: Jackeys Creek Mixed-Use Development Projections

Project period is assummed at an approximately 30 year period to maximize flexibil ity of the use of financing tools, with 2023 anticipated 
as Year 1. Assumes first project is completed in 2026. Values are in 2023 dollars. Value of land is not included.
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$40,000 in annual sales tax per 100 new residents, the cumulative estimated sales tax revenue would be  
over $175 million in the 30-year period.  

Estimated Stadium Operating Revenues 
A summary of operating revenues from the stadium was derived from projections of attendance and 
purchases that will be made at baseball games. These operating projections were provided by REV 
Entertainment and used to calculate the additional project revenue figures listed below. Revenue 
sources include tickets, concessions, parking, merchandise, and events. Total revenues over a ten-year 
period15 from 2026 – 2035 were calculated to be over $135 million. The operations projection can be 
found in Appendix D.  

Additional project revenue opportunities the Town will consider capturing are a share of project 
revenues and fees associated with the stadium. While the impact may be incidental compared to the 
overall debt service requirement, they are worth mentioning as additional available revenues that could 
be leveraged to support project financing.  

• Stadium Lease. Leases from the operator of the baseball stadium are a potential revenue 
source. This arrangement would need to be explored between the Town of Leland and the 
operator of the baseball stadium to discuss potential terms as the financial plan for the project 
is solidified by project partners. For planning purposes, the Town projects shared revenue of 
$600,000 annually for stadium leases. 

• Parking Fees. Depending on the ownership structure, debt obligation, and operational plan for 
the parking lot, all or a portion of the parking fees could be allocated to the Town of Leland. 
Total parking revenue for the stadium was estimated by REV Entertainment to start at $446,250 
annually in year 1 (2026) and escalate to $784,000 annually in year 10 (2035). For planning 
purposes, the Town projects its share of revenue to be $40,000 annually for parking fees. 

• Ticket Fee Surcharge. ($1-$3 per ticket) A surcharge could be allocated to the Town of Leland for 
debt obligations or operating expenses, depending on the operating plan and partnership 
agreement between the Town, REV Entertainment, and/or other partners. For planning 
purposes, the Town projects revenue of $60,000 annually for ticket fee surcharges. 

• Naming Rights or Sponsorships. These could be explored by the ownership group and/or 
operating partnership to bring additional revenue to the debt obligation or operating expenses. 
For planning purposes, the Town projects revenue of $300,000 annually for naming rights. 

The Town of Leland estimates the total revenues from these opportunities to be approximately $1 
million per year for planning purposes, or approximately $27 million over the project period (2026 – 
2052).  

An illustrative chart showing preliminary projected revenues during the estimated 30-year project 
period is summarized in Figure 3. Once the larger opportunities of the project are identified, further 
analysis of the additional revenues could better determine any possible financial gap on the project. In 
addition, any intended use of these specific additional revenues to make debt service payments on 
public or private financing would need further review to assist in reaching an optimal financing package. 

 
15 10 years was considered as a reasonable projected period for stadium operations. Projections provided by REV Entertainment. 
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Furthermore, the Town could consider expanding the discussion to other available revenues streams in 
addition to new project revenues, if desirable. 

 

Economic Impact Assessment Summary 
An economic impact assessment of the proposed baseball stadium and Jackeys Creek Development was 
conducted by Baker Tilly to quantify the impacts of the proposed development. Capital expenditures for 
the project are estimated to total $2.39 billion and are expected to be a major economic driver for job 
creation and economic output. During the construction of the baseball stadium and Jackeys Creek 
Development full build-out, a total of 29,695 temporary direct, indirect, and induced jobs are estimated 
to be created and over $5.1 billion of economic output and labor income generated (see Appendix G). As 
proposed, this project is expected to bring significant positive impacts to the region and be a major 
economic driver for job creation and economic output. 
 
Economic Impact of Operational Activity of the Stadium 
Total operational activity in this report focused on the economic impact of the proposed baseball 
stadium complex, which includes revenue generated through ticket sales, food and beverage sales, and 
event space rentals. REV Entertainment projected a revenue target between $12 million and $15 million 
annually, or over $135 million over 10 years. Based on this expected activity, the baseball stadium is 
estimated to create 319 direct, indirect, and induced jobs. The baseball stadium is expected to generate 
over $30.5 million of annual economic output and labor income (see Appendix G). This consistent 
infusion of economic activity will likely stimulate various sectors, such as hospitality, retail, and services, 
thereby fostering economic growth, supporting local businesses, and ultimately improving the overall 
financial well-being of the region.  

Findings  
This analysis reviewed the proposed project costs and economic impacts of the baseball stadium, and 
identified potential revenues based on the available project inputs provided by the public and private 
sector parties involved in the project. The preliminary financial and economic impact analysis indicates 
that pursuit of the baseball stadium is worth further consideration by the Town of Leland due to the 
potential for new investment, new revenues, and numerous economic benefits. While a debt analysis 

Estimated Town of Leland share of property tax increment revenue 
from Jackey's Creek Development*1 $73,528,000
Estimated  sales tax from Jackey's Creek from new residential1 $175,032,000
Potential Shared Operating Revenues from Baseball Stadium 
development, such as lease revenue, parking fees, ticket surcharge, 
and naming rights or sponsorships. 
($1 million per year estimated, provided by Town of Leland)1 $27,000,000

Statutorily available revenue tool TBD

TOTAL Approximately $275,560,000

1 Cumulative estimate over 2026-2052 project period when revenues could be available.

Figure 3: Stadium and Associated Infrastructure
Preliminary Projected Revenues, Cumulative 30-Year Project Period

*Does not represent the amount of net proceeds to pay for project cost if a financing instrument (bond or private debt) is used
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was not conducted as part of this project, the estimated addition to revenue through property tax, sales 
tax, project revenues, and other statutorily allowable revenue tools should be considered by the Town 
of Leland. It is recommended that the Town move forward in further exploration to develop the 
proposed baseball stadium and Jackeys Creek Development.  

Next Steps 
1. Identify and quantify available financing tools. As the project is proposed, a preliminary 

analysis of revenue generated through the 30-year term of the project could be available to 
fund the stadium and the associated improvements.  The Town should explore available public 
and private financing alternatives for the project to determine how to utilize the potential 
project and development revenues. As additional development details become available, a more 
in-depth fiscal and financial analysis should be conducted. 
 

2. Evaluate the availability of statutorily available revenue tools. The Town should evaluate all 
statutorily available revenue tools for a potential fit with the proposed baseball stadium project. 
The Town should learn more about the statewide use of these tools, potential process to 
implement the tools, and project the potential revenue available based on the estimated 
development and impact of the project. 
 

3. Evaluate impact on Town services. A portion of the identified revenues received by the Town 
and County from current sources are likely to be used to provide the basic standard services for 
the area.  These services include public safety, public education, road maintenance, social 
services, and other typical local government services. An updated fiscal analysis should be done 
to determine the impact of the new development on Town  services. 
 

4. Develop innovative approach for the early years of the project. As more details become 
available on the financing options for the project, the Town and its project partners should 
investigate available options for revenue sources to supplement the early years of development, 
when projected revenues would not yet be realized. Ideas could include public-private 
partnerships, interlocal governmental agreements, property tax rate adjustments, alternative 
financing structures, or other similar innovative approaches.  
 

5. Further define quality of life benefits of the project. The Town and its partners should further 
define additional quality of life benefits that are expected to be realized after completion of this 
project. Quality of life benefits may include increased options for community amenities, 
desirable entertainment activities, newly available residential options, increased housing market 
segmentation, or other similar benefits.  
 

6. Engage in a public-private partnership. The proposed baseball stadium and anticipated Jackeys 
Creek Development may benefit from the utilization of a public-private partnership. Project 
terms including facility ownership, operating entity, and financial aspects of the project 
requiring participation from both public and private sector partners. The Town of Leland should 
evaluate the information in this report and explore the next steps to engage with key partners, 
such as Jackey’s Creek Investors, LLC, and REV Entertainment.  
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Appendices 
1. Appendix A: Construction Costs of Stadium – JPR Document (Page 1) 
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2. Appendix B: Development Projections – RCL (Pages 8 and 9) 

Source: RCLCO, Jackeys Creek Market Analysis, Page 8 
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Source: RCLCO, Jackeys Creek Market Analysis, Page 9 
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3. Appendix C: Construction Costs per Square Foot (Baker Tilly document) 
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4. Appendix D: Stadium Operational Projections (REV Entertainment) 
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5. Appendix E: Jackeys Creek Development Construction Costs 
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6. Appendix F: Jackeys Creek Development Assessed Values 
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7. Appendix G: Economic Impact Assessment
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