EXHIBIT L

Live Nation 2010-2012 financial statements




LIVE NATION UNITED STATES

wve nAaTian DEC-12USD

Submitted: 2T-MAR-13 11:42:14
Company Balance S8hest-Summary Current Period Year - PTD YTD Actual

Company=3065 (Boyd Development, L P)

Current Year
YTD -Actusi

ASSETS
CURRENT ASSETS

Cash

Cash - Clignt

Short Term Investment

Short Term Investment - Client

Accounts Recelvable

AR - Client

AR Allowance

Propald Expenses

Deposis 2,18

inventory

Other Current Assets

TOTAL CURRENT ABSETS

[ = = R N N N |

N
3

PROPERTY & EQUIPMENT
Land
Land Improvements
Buildings
Buliding improvements
Lasashold improvemants
Fumniture & Fixtures
Equipment
Computer Equipment
Automoblles & Alrplanes
Conetruction In Progress 4,685,000
Non-Depreciable Asset -
Fixed Assst Clearing -
TOTAL PROPERTY & EQUIP 4,885,000

Less: Depreclation -
NET PROPERTY & EQUIPMENT 4,685,000

LI T S T R B S R |

INTANGIBLE ABSETS
Goodwill
Indefinite Lived Intangibles
Dafinite intanglbles
Less: Amortization

TOTAL INTANGIBLE ASSETS -

LI I T

Investment-in Accounts -
Intra-inter-Company Accts (15,387,727}
Loans Recsivable -

Other Long Term Asssts

TOTAL ASSETS (10.700,567),

LIABILITY & SHARE HOLDER'S EQUITY -
CURRENT LIABILITIES

Accounts Payable -
Accounts Payable - Cllent -
Accrusd Expenss 1,700
Accrued Interest & Dividends
CP of L.ong Term Debt

CP of Cap Lesse Obligation :
' CP of Other LIT Lisb .




LIVE NATION UNITED STATES
Live rnAaTIion DEC-A2 USD
Submitted: 27-MAR-13 11:42:14
Company Balance Sheet-SBummary Current Period Year - PTD YTD Actual
Company=3085 (Boyd Deveiopment,LP)
Current Year
YTD -Actusl

"GP of Defetred Income -
Other Current Liabilities .

TOTAL CURRENT LIABILITIES 1,700
LONG TERM LIABILITIES

Long Term Debt, less CP

1 Cap Leass Obllg, less CP
Deferred Income, less CP
Other Long Term Liabilities
Deferrad Tax Liability

TOTAL LONG TERM LIABILITES .

TOTAL LIABILITIES 1.700

Radesmable Preferred Stock .
Radsemabies Equity -

EQUITY
Common Stock A
Preferred Stock
Additionai Pald-in Capital
APIC - NCi Purchase Price
APIC - NCI Trensaction Costs
Contributed Capital-LN Cos
Tremsury Stock
Distr. Of Pariner Profits
Curremt Year Income (240,803)
Ret. Eamings/Partner Captl {10,481.484)
OCI - Securitios & Derivative .
0CI - Cumulative Transiation Adj -
Other Capitai .
Ervor Suspense -
TOTAL LN EQUITY - {10,702 ,267)

L I A

Non-Controiling Interest -
TOTAL STOCKHOLDER EQUITY {10,702,267)
TOTAL LIABILITIES & EQUITY (10,700,567




LIve naTion

LIVE NATION UNITED STATES
DEC-12USD
Submitted: 27-MAR-13 11:34:54

Company Income Statement-Summary Current Period Year - PTD YTD Actunl

Company=3088 (Boyd Development, LP)

Current Yoar
YTD -Actual

Ticket Revenue

Facllity Maintenance Fee

Parking Revenus

Parking Contra Revanus

Service Chargs Revenus
Concession Revente
Concession Contra Revenus
Merchandise Revenue
Merchandiss Contra Revenus
Sponsorship Event Revenus
Presenting/Co-Promots Revenus
$Sall Off Incoms

Other Event Revenue
Sponsorship Non-Event Revenue
Box Suite Revenue
Premium/Season Ticket Revenus
Secondary Market Service Revenus
Anciilary I Other Revenue

TOTAL REVENUE

VARIABLE EXPENSE

Talent Fess

Production Expenses

Operating Expsnsas

Co-Promote Expenss
Concessions - COGS

Merchandise - COGS

Other - COGS

Insurance Expense

Advertising Expense

Variabis Rent Expense

Other Event Variable Expense
Sponsorship Expenses

Premium Seat Expanso

Ticketing Royalties & Commissions
Other Non-Evant Variable Expense

TOTAL VARIABLE EXPENSE
CONTRIBUTION MARGIN

FIXED EXPENSE

Salsry Expanss

Bonus nsa

Benefit & Othor Comp Expanse
Rant Expsnse

Marketing Expanse

indirect Advartising Expsnse
Utiity Expense
Maintenance/Repairs Expense
Lagal Feas Expansa
Consuitant Expanse

Travel & Entertalnment

Office Supplies & Postage
Property Tax & ins Expanse
Other Fixed Expenses
Corporats Allocation
TOTAL FIXED EXPENSE
AO!
Depreciation Expense

I T T T T T T T T T T T T T B B |

14,187

14,167

L T R L I T T S T T B

14,187

29,148
20,000
2,500

10,246
28,075

88,870

(75.803)
315,000




vive naTion

LIVE NATION UNITED STATES
DEC-12USD
Submitted: 27-MAR-13 11:34:54

Company Income Statement-Summary Current Period Year - PTD YTD Actual

G 3085 Develo nt. LP)
Current Yoar
YTD -Actual
Amortization Expense _ .
EBIT (380,803)
Long Term Equity in Esmings .
Gsinfl.oss on Sale {(150,000)
Interest income -
interest Expanseo -
Non Cash Compensation -
Acquisition Transaction Expenses -
Acquisition Compensation Expunse -
Other incoime & Expenss -
NIBT (240,503)
Current Tax Expense -
Deferred Tax Expense . -
|NET INCOME from Continuing Operstions {240,803)
Discontinued Cperations -
NET INCOME (240,803)

Non-Controfling Intorest
NET INCOME ATTRIBUTABLE TO LN

OTHER INCOME & EXPENSE
Currency Exchange {Galn) Loss

Cther Expanse

Other Income

LN Management Fee Allocatlon
LN European Transfer Pricing
LN Sponsorship Allocation
Extraordinary Loss Expense
{GainjL.oss on Saie of Invest
Dividends Expense

Franchise Taxes

Franchiss Taxes - Current Year

Franchise Taxes - Prior Yoar

Non Deductible VAT

License Fees

Fed/St Tax Penaity Expense
TOTAL OTHER INCOME & EXPENSE

(240,803)]




[LIve nATION

LIVE NATION UNITED STATES
DEC-11 USD

Submitted: 27-MAR-13 11:30:18

Company Balancs Sheet-Summary Current Period Year - PTD YTD Actual

Dave

LP

Current Yesr
YTD -Actusl

CURRENT ASSETS
Cash
Cash - Client
Short Term investment
Short Term Investment - Client
Accounts Recslvable
AR - Cllent
AR Allowance
Prapald Expensea
Deposits
Inventory
Othar Current Assots

TOTAL CURRENT ASSETS

PROPERTY & EQUIPMENT
Land
Land improvements
Bulldings
Building Improvemsnts
Leasshold improvements
Furniture & Fixtures
Equipment
Computer Equipment
Automoblles & Airplanes
Construction in Progress
Non-Depreciabie Asset
Fixad Asset Clearing

TOTAL PROPERTY & EQUIP

Less: Depreciation
NET PROPERTY & EQUIPMENT

INTANGIBLE ASSETS
Goodwill
Indefinite Lived Intangibfes
Definits intangibles
Less: Amortization

TOTAL NTANGIBLE ASSETS

Investmant-In Accounts
Intra-inter-Company Accts
Loans Recelvable

Other Long Termn Assets

TOTAL ASSETS

LIABILITY & SHARE HOLDER'S EQUITY
CURRENTY LIABILITIES

Accounts Paysble

Accounts Payabie - Client
Accrued Expense

Accrued Interest & Dividends
CP of Long Term: Debt

CP of Cap Lense Obligation
CP of Other LIT Llab

(10,284,647)

L T S T T

(45,216)
2,180

(43,056)

L T T T TR |

5,000,000
5,000,000

5,000,000

{15,241,59%)

26,817

LI )




WIive naTion

LIVE NATION UNITED STATES
DEC-11 USD
Submitted: 27-MAR-13 11:30:18

Company Balance Sheet-Summary Current Period Year - PTD YTD Actual

Companys3085 (Boyd Dovelopment, LP)

Current Year
YTD -Actual

[ GF ol Deferrod Income
Other Current Liablitties

TOTAL CURRENT LIABILITIES
LONG TERM LIABILITIES

Long Term Debt, less CP
Cap Lease Oblig, less CP
Daterred Income, less CP
Other Long Term Liablktios
Doferred Tax Liability

TOTAL LONG TERM LIABILITIES

TOTAL LIABILITIES

Radeemable Preferred Stock
Redesmable Equity

EQUITY
Common Stock A
Prefarred Stock
Additional Pald-in Capital
APIC - NCI Purchase Price
APIC - NC] Transaction Costs
Contributed Capital-LN Cos
Treasury Stock
Distr. Of Partner Profits
Current Year Income
Ret. Earnings/Partner Capt!
OCI - Securities & Derivative
0C! - Cumulative Transiation Ad)
Other Capital
Ervor Suspense

TOTAL LN EQUITY

Non-Controfling [nterest
TOTAL STOCKHOLDER EQUITY
TOTAL LIABILITIES & EQUITY

26,817

150,000

150,000

10,461,464)

178,817

1T L e

(266,228)
(10,195,235

(10,481,484)

(10,284,647)




LIVE NATION UNITED STATES
tive nAaTion DEC-11 USD
Submitted: 27-MAR-13 11:44:50
Company Incoms Statarnent-Summary Current Period Year - PTD YTD Actual
Com| ] Development, LP|

Current Year
YTD -Actusf

[REVENUE
Ticket Revenue

Facliity Malntenance Fes

Parking Revenue

Parking Contra Revenus

Servics Charge Revenus
Concession Revenue

Concession Contra Revenue
Merchandise Revenue

Merchandise Contra Ravenus
Sponsorship Event Revenus
Prasanting/Co-Promote Revenue
Sell Off income

Other Event Revenue

Sporisorship Non-Event Revenua
Box Suite Revenue
PremiumiSeason Tickst Revenue
Sscondary Market Service Revenue
Ancilllary  Other Revenue

TOTAL REVENUE

VARIABLE EXPENSE
Talent Fees

Production Expenses
Operating Expenses
Co-Promote Expense
Concsssions - COGS
Marchandigs - COGS
Other - COGS
Insurance Expense
Advartising Expense
Varisble Rent

Other Event Variable Expense
. Sponsomship Expenses
Premium Ssat Expenss

Other Non-Event Variable Expenss
TOTAL VARIABLE EXPENSE
CONTRIBUTION MARGIN

|FIXED EXPENSE

Safary Expsnse

Bonus Expense

Banefit & Other Comp Expanse
Rent Expense

Marketing Expsnse

Indirect Advertising Expense
Utitity Expense
Maintenance/Repairs Expense
Legal Fess Expense
Consultant Expsnas

Travel & Entertainment

Offica Supplies & Postage
Properly Tax & ins Expense
Other Fixed Expenses
Corporatis Allocation

TOTAL FIXED EXPENSE

AOI

Deprecistion Expense

Ticketing Royalties & Commissions E‘T

200 ST T R R Y T N R R T TR R R T R R |

1,510

20,038
14,316

135,348
B4, 114

28,228
{266,228)




LIVE NATION UNITED STA
lLve naTion O UnTED STATES
Submitted: 27-MAR-13 11:44:50
Company Income Statement-Summary Current Period Year - PTD YTD Actual

Company=3085 (Boyd Development, LP)

Current Year
YTD -Actual

Amortization Expense -
EBIT (286,228)

Long Term Equity in Eamings .

Galn/Loss on Sale

interest income

Irterest Expense

Non Cagh Compengation

Acquisition Transaction Expensss

Acquisition Compensation Expense

Other Income & Expanse -
NIBT {266,228)

Current Tax Expenss -

Deferred Tax Exponse -
NET INCOME from Continuing Operations (268,228)

Discontinued Operations -
NET INCOME (266,228)

Non-Controfling Interest -
NET INCOME ATTRIBUTABLE TO LN (266 228)
S T

OTHER INCOME & EXPENSE
Currency Exchange {Galn) Loas
Other Expense
Other Incoma
LN Managemsnt Fee Allocation
LN Europsan Transfer Pricing
LN Sponsorship Allocation
Extraordinary Loss Expenae
{Gain}t.oss on Sale of invest
Dividends Expense
Franchise Taxes
Franchiss Taxes - Current Year
Franchise Taxes - Prior Year
Non Deductible VAT
Licanss Fees
Feod/St Tax Penalty Expenso

TOTAL OTHER INCOME & EXPENSE




(LIve naTian|

LIVE NATION UNITED STATES
DEC-10 USD

Submitted: 27-MAR-13 11:29:16

Company Balance Sheet-Summary Current Perlod Year - PTD YTD Actual

@Mﬂ'ﬂ Development, LP}
Current Year

YTD -Actval

CURRENT ASSETS
Cash
Cash - Cilent
Short Term investment
Short Term Invastment - Client
Accounts Recelvable
A/R - Client
AR Aliowance
Prepaid Expenses
Deposiis
invantory
Other Current Assets
TOTAL CURRENT ASSETS

PROPERTY & EQUIPMENT
Land
Land Improvements
Buitdings
Buliding improvements
Lsagshoid improvements
Furniture & Fixtures
Equipmant
Computer Equipment
Automoblise & Airplanes
Construction in Progress
Non-Depreclable Asset
Fixed Asset Cioaring

TOTAL PROPERTY & EQUIP

Less: Dapracistion
NET PROPERTY & EQUIPMENT

INTANGIBLE ASSETS
Goodwih
Indefinite Lived intangibles
Dafinita Intangibles
Less: Amortization

TOTAL INTANGIBLE ASSETS

investment-in Accounts
Intra-inter-Company Accts
Loans Recelivable

Other Long Term Asssts

TOTAL ASSETS

LIABILITY & SHARE HOLDER'S EQUITY
CURRENT LIABILITIES

Accounts Payable

Accounts Payabie - Cllent
Accrued Expenaa

Accrued Interest & Dividends
CP of Long Term Debt

CP of Cap Lease Obligation

CP of Other LIT Liah

L
- —
Tlnglluxllvl

LI T S I D e e B |

5,000,000

5,000,000

5,000,000

(15,185,651)

—_——
{10,183 487)
—_——tt 0

11,749

i




LIVE NATION UNITED STATES
DEC-10 USD

Live naTian
Submitted: 27-MAR-13 11:29:16

Company Balance Shest-Summary Current Period Year - PTD YTD Actual
Company=3085 (Boyd Developmant, LP)

Current Yaar
YTD -Actusl

[~ CP of Deferred income
Other Current Liabllitles

TOTAL CURRENT LIABILITIES
LONG TERM LIABILITIES

Long Term Dabt, less CP
Cap Lease Obilg, less CP
Deferred income, less CP
Other Long Term Liabilities
Deferrad Tax Liabliity
TOTAL LONG TERM LIABILITIES
TOTAL LIABILITIES

Redeemable Preferred Stock
Redoemable Equity

EQUITY
Common Stock A
Preferred Stock
Additional Pald<in Capital
APIC - NCi Purchase Price
APIC - NCI Transaction Costs
Contributed Capitai-LN Cos
Treasury Stock
Distr. Of Partner Profits
Cuorrent Yoar Income
Ret. Eamings/Partner Captl
OCI - Securities & Derivative
0C1 - Cumulistive Translation Ad)
Other Capitsl
Emor Suspense

TOTAL LN EQUITY

Non-Controliing Interest
TOTAL STOCKHOLDER EQUITY
TOTAL LIABILITIES & EQUITY

11,749

|

11,749

(1,439.84&)
(8,755,591)

(10.195,236)

(10,195,236)
{10,183 487)

"—M




tive nAaTian

LIVE NATION UNITED STATES
DEC-10 USD
Submitted: 27-MAR-13 11:53:56

Company income Statement-Summary Current Period Year - PTD YTD Actual

C 3085 Development, L

Current Year
YTD -Actual

'REVENUE
Ticket Revenue

Facliity Maintenance Fee

Parking Revenus

Parking Contra Revenue

Servics Charge Revenue
Concession Revenue

Concession Contra Revenue
Mercharnicdies Revenue
Merchandies Contra Revenue
Sponsorship Event Revenue
Presenting/Co-Fromote Revenues
Sell Off income

Other Event Revenue

Sponsorship Non-Event Revenus
Box Suite Revenue
Premium/Season Ticket Revenue
Sacondary Market Service Revenue
Ancillary / Other Revenus

TOTAL REVENUE

VARIABLE EXPENSE

Talent Fees

Production Expsnass

QOpsrating Expensss

Co-Promote Expense

Concesslons - COGS

Marchandise - COGS

Other - COGS

insurance Expense

Advertising Expenss

Varlable Rent Expense

Other Event Variabie Expense
Sponsorship Expenses

Premium Seat Expense

Ticketing Royslties & Commisslons Ex
Other Non-Bvent Variabie Expenss

TOTAL VARIABLE EXPENSE
CONTRIBUTION MARGIN

FIXED EXPENSE

Salary Expense

Bonus Expense

Banefit & Other Comp Expsnse
Rent Expanse

Marketing Expenss

Indirect Advertising Expanse
Utimy Expense
Mzintenasnce/Repairs Expense
Legal Fess Expanse
Consultant Expense

Travel & Entertainment

Office Supplies & Postage
Property Tax & ins Expense
Other Fixed Expenses
Corporate Aliocation

TOTAL FIXED EXPENSE

AQI
Despreciation Expense

(IR N N I R R S B R R I D I T I O |

70,338
24,539

121,606

(121.896)
1,317,950




Lfve nAaTian|

LIVE NATION UNITED STATES
DEC-10 USD
Submitted: 27-MAR-13 11:53:58

Company Income Statement-Summary Current Period Year - PTD YTD Actual

Company=3085 (Boyd Development, LP)

Current Year
YTD -Actual
pensa N
EBIY {1.439,646)
l.ong Term Equity In Earnings -
Gain/Loss on Sale -
Intarest incoma -
intarest Expanse -
Non Cash Compensation .
Acquisition Transaction Expenses -
Acquisition Compensation Expense -
Other Incoms & Expense .
NIBT {1,430,646)
Current Tax Expenase -
Daferred Tax Expense .
NET INCOME from Continting Operations {1,439,646)
Discontinued Operations -
NET INCOME (1.420,846)

Non-Controlling Intsrest
NET INCOME AYTRIBUTABLE TO LN

OTHER INCOME & EXPENSE
Currency Exchange {Gain) Loss

Other Expense

Other Income

LN Management Fee Aocation
LN European Transfer Pricing
LN Sponsorship Allocation
Extraordinary Losa Expense
{Gain)Loss on Sale of Invest
Dividends Expense

Franchise Taxes

Franchise Taxes - Current Year
Franchiss Taxes - Prior Yesr

Non Deductible VAT

Licensa Fees

Fed/St Tax Ponaity Expense
TOTAL OTHER INCOME & EXPENSE

(1,439,648)




