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Approval of Minutes
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GWCCA Team Member 
Milestone Recognition

20 and 30 Years



20 and 30 Years of Service
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Don-Juan Flowers (20)
Facility Management

Jason Rutledge (20)
Facility Management

Wayne Rosser (30)
Facility Management



Financial Update
Janet Arsenault
Sr. Director of Finance, GWCCA



Financial Snapshot: December 2020 
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Month Budget Actual Variance

Revenue $1,781,969 $2,217,133 $435K
24.4%

Expense $3,646,236 $1,961,709 $1.7M
46.2%

Net 
Profit/(Loss)

($1,864,267) $255,423 $2.1M
114%



Financial Snapshot: thru December 2020 
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YTD Budget Actual Variance

Revenue $13,077,103 $8,897,607 $2.2M
31.2%

Expense $22,635,393 $14,083,954 $4.4M
37.8%

Net Loss ($9,558,290) ($5,186,347) $4.4M
45.7%



Updated FY21 Revenue Budget and 
Forecast Comparison
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Original Rental 
Budget:
$11.9M

106 Events

Updated Rental 
Forecast:

$8.3M
45 events

Original Other 
Revenue Budget:

$25.3M

Updated Other 
Revenue Forecast:

$13.2M

Original Total 
Revenue Budget:

$37.3M

Updated Total 
Revenue Forecast:

$21.5M



Cumulative Expense Mitigation Results 
(as of January 2021)

9

Salary/Fringe 
Savings
$5.9M

Show Labor 
Reduction

$1.8M

Contract SVC 
Savings
$3.6M

Overtime 
Reduction

$581K

Operating 
Expense
$2.8M

Temp Help 
Reduction

$2.8M



FY21 Forecast Update  (as of 1/18/21)
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Original
Budget

Updated 
Forecast Variance

Total 
Revenue $37,255,508 $21,459,862 ($15,795,646)

Total
Expense $47,031,821 $30,782,549 ($16,249,272)

Net Loss ($9,776,313) ($9,322,687) $453,626
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Questions?
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EVENT DATES ESTIMATED ATTENDANCE

Ultimate Gym Sports Feb. 4-7 4,000 (1,700 athletes)

CHEERSPORT 2021 National 
Championships 

Feb. 9-15 40,000

Capitol Hill Classic 2021 (volleyball) Feb. 24-28 5,000 (160 teams)

Starpower Competition March 19-21 1,000 – 2,000

Georgia Bridal & Wedding Expo March 26-28 Under 1,000

2021 Big South Qualifier March 30-April 4 50,000 – 60,000

2021 International Auto Show April 14-18 20,000 – 30,000

All-Hands Events: Feb/March/April
(As of Jan. 26)



Mercedes-Benz Stadium
2021 Proposed Maintenance Plan, Capital 
Expense Plan, Submitted Expense Budget 

Greg Beadles
EVP/Chief Financial and Administrative Officer

Dietmar Exler
SVP/Chief Operating Officer

Justin Antonacci
Director, Finance

Adam Fullerton
Assistant Director, Stadium Operations



2021 Department Summary Budget vs 2020 Projection
(March 1, 2021 – February 28, 2022)
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2021 Capital Expense Summary
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Capital Expenditure Progress Q3 2020
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2021-2025 5-Year Capital 
Expenditure Projection
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Questions?



Hotel Development Update 
Theonie Alicandro
COO and General Counsel, Drew Co.

Scott Cannon
Executive Vice President/GM, Skanska USA



GMP and Level of Design Drawings
01.31.20

GMP - 30%
Construction  Drawings

05.04.20
100% Permit Drawings 02.21 100% IFC  Drawings

• Site and Civil 95% CD 99% CD 100% CD
• Foundation Systems 90% CD 99% CD 100% CD
• Structural Steel 85% CD 99% CD 100% CD
• Concrete Superstructure 85% CD 97% CD 100% CD
• Exterior Envelope 75% CD 95% CD 100% CD
• Tower Finishes 85% CD 95% CD (1)99.9% CD

Spa / Fitness Allowance 50% CD 100% CD
• Podium Finishes 85% CD 90% CD (2)99% CD

Club Signia Allowance 50% CD 100% CD
Hilton Brand Standards

85% CD 95% CD 100% CD

• Remaining Scopes 30% CD 95% CD 100% CD
• AYIB Allowance 5% CD 100% CD
Notes: 1) 100% Tower Guestroom drawings pending review and approval of the model room.
2) Signature Restaurant finishes to be selected.

Hotel Development Update
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 Development Budget
• Guaranteed Maximum Price (GMP) Update
• Subcontractor Strategy (Scott Cannon – Skanska)
• Status of Allowances
• Status of Contingencies

 Hilton Update

21

Hotel Development Update
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Schedule To Closing

Jan. 15, 2021 Submit updated package to S&P • CBRE Market Study and Pro Forma
• JLL Bring Down Letter on Plan and Cost Review Study
• Plan of Finance
• Legal Documents
• Development Budget

Complete by Feb. 22, 2021 S&P Rating Process

Feb. 22 – March 15, 2021 Marketing Post preliminary offering statement and roadshow

March 17, 2021 Bond Pricing

March 17, 2021 GWCCA Bond Pricing Resolution

March 31, 2021 Closing

April 1, 2021 Notice to Proceed Construction



Tim Dick, PhD, MAI, CRE
Senior Director | Asset Management & Investment Services  

Co-Leader National Practice
CBRE Hotels Advisory
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CBRE Market Study Update



Hotels: Metro Atlanta Forecast
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CBRE Hotels: Downtown Atlanta 
Upper-Priced Hotels Forecast
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Competitive Supply
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Historical Performance of the 
Competitive Set
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Estimated Growth in Total Demand
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Estimated 
Market 
Penetration
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Projected 
Cash Flow 
from 
Operations: 
Inflated 
Dollars
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William M. Corrado
Director, Head of Real Estate Group  

Public Finance Department, Citi

31

Financial Update



Municipal 
Market 
Update
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Plan of Finance: Key Financing Assumptions
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Item Assumptions and Structure
Project Cost  Total project cost of $450,422,689 and 32 months of project draws (see page 3)

Key Dates  Delivery: 4/1/2021, Hotel Opening: 11/1/2023, 10-Year Par Call: 11/1/2030, Final Maturity:11/1/2053

Hotel-Based  Revenues  Primary source of funding: Adjusted EBITDA Less Replacement Reserve using the CBRE Market Study from January 5, 2021
− Assumes revenues and expenses grow at 2.0% annually after fiscal year 2033

Hilton Key Money/  Authority
Equity

 Hilton Key Money: $25.0 million of upfront funding will be used to (i) fully fund the $5.0 million Operating Reserve Fund and (ii)  partially fund $20.0 million of required Senior and Subordinate
Supplemental Reserve Fund deposits

 Authority Equity: $55.0 million of upfront funding will be used to fund a portion of the costs related to the construction of the Hotel

Debt ServiceReserve  Funds
Requirement

 The Reserve Requirement is equal to the “least of three” tax test at closing (currently maximum annual debt service, or “MADS”)  and sized separately by lien; Letters of Credit initially satisfy the 
Reserve Requirement, with excess annual revenues after the  Hotel opening date used to fund the First Tier and Second Tier Debt Service Reserve Funds to replace the Letters of Credit
− Following the Hotel opening, the First Tier Reserve Requirement will be increased to 1.5x MADS; the additional 50% of  MADS will be funded via cash flows as shown on page 7 herein

 In addition, a Senior Supplemental Reserve Fund and Subordinate Supplemental Reserve Fund are each sized to maximum
annual debt service and funded with excess annual revenues after the Hotel opening date

HiltonLetters  of Credit
 Letters of Credit from Hilton are used for the First Tier Debt Service Reserve Fund and Second Tier Debt Service Reserve Fund

− Maximum value of $35 million and maximum term of 10years
− Cost of the Letters of Credit: 0.50% of the undrawn balance, annually (with capitalized carrying costs prior to Hotel opening)

 To ensure repayment, 75% of surplus revenues are allocated to repay the Letters of Credit

ConstructionDelay  
Contingency

 Funded upfront from bond proceeds and sized to fund 8 months of construction delays
 Currently assumes $10,828 of daily costs for a total required deposit of $2,598,720, per Drew Company

Operating Expense  Reserve
Requirement

 $5,000,000 is funded from cash flows in operating year 1 from KeyMoney
− Beginning after operating year 1, the balance will be increased annually using the CPI (assumes 2% for modelingpurposes)

Capitalized Interest
 First Tier Bonds capitalized interest: through 7/1/2024 (8 months past Hotel completion)
 Second Tier Bonds capitalized interest: through 5/1/2024 (6 months past Hotel completion)

Securityand  Structure  First Tier Bonds are structured with (i) minimum coverage of 3.00x at stabilization in FY 2026 and (ii) level debt servicethereafter
 Second Tier Bonds are structured with slightly ascending debt service after stabilization such thatminimum coverage is 1.55x

Assumed Yields:  Current vs.
2/2020 (1)

 First Tier: 5 yr. - 3.000% (previously 2.540%), 15 yr. - 3.750% (previously 3.410%), and 33 yr. - 4.000% (previously3.990%)
 Second Tier: 5 yr. - 4.250% (previously 3.875%), 15 yr. - 5.000% (previously 4.375%), and 33 yr. - 5.250% (previously4.750%)

(1)NOTE: Values in parentheses represent yields from February 2020 for comparison to the current market rates.



Development 
Budget & 
Drawdown 
Schedule

34



CBRE 
Pro
Forma
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Sources 
and Uses 
of Funds
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Illustration of Annual Debt Service ($)
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Item Result
First Tier Minimum Coverage 3.00x
Total Minimum Coverage 1.55x
Total Debt Service Ascension 0.80%
First Tier MADS $ 14,704,263
Total MADS $ 34,892,613
LOC Repaid by Operating Year 5
Cumulative Surplus to GWCCA* $ 601,446,843

Fiscal Year Ending November 1

Net First Tier Debt Service  
Net Second Tier Debt Service

Income Available for Debt Service

* Includes the release of the reserve funds in 2053 (final maturity)



Financial Projections ($000s, Years 1-15)
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The table below summarizes the preliminary projected flow of funds based upon the updated CBRE pro forma.

(1)Values provided by CBRE as of 1/5/2021; may slightly differ due to
rounding.

(2)$2 million deposit is funded upfront in the Hotel Budget; the required

amount is adjusted  annually with the CPI Index after operating year 1.

(3)Estimate; inclusive of miscellaneous fees and S&P surveillance charges.
(4)Funded to 1.5x First Tier Bonds maximum annual debt service (MADS) by

operating year 1.
(5)$5 million deposited upfront from Key Money; adjusted annually with the

CPI Index.
(6)3.0% of Total Operating Revenues in operating year 5; 4.0% thereafter.
(7)Funded to MADS for each lien; $20 million is funded upfront from Key

Money.
(8)Calculated using Income Available for Debt Service.

Operating Year
Fiscal Year Beginning (November 1)  
Fiscal Year Ending (November 1)

1
2023
2024

2
2024
2025

3
2025
2026

4
2026
2027

5
2027
2028

6
2028
2029

7
2029
2030

8
2030
2031

9
2031
2032

10
2032
2033

11
2033
2034

12
2034
2035

13
2035
2036

14
2036
2037

15
2037
2038

EBITDA Less Replacement Reserve - Grows at 2.0% Annually After 2033 (1)  
Plus: Additional Management Fee Add-Back(1)

Adjusted EBITDA Less ReplacementReserve
Less: Working Capital Amount (2)

Net Revenues
Owner Administrative Expenses

32,452
925

39,396
1,069

42,866
1,186

43,262
1,237

43,394
1,295

44,703
1,334

46,001
1,374

47,401
1,415

48,842
1,458

50,266
1,502

51,271
1,532

52,297
1,563

53,343
1,594

54,410
1,626

55,498
1,658

33,377
-

40,465
39

44,052
40

44,499
41

44,689
41

46,037
42

47,375
43

48,816
44

50,300
45

51,768
46

52,803
47

53,859
48

54,937
48

56,035
49

57,156
50

33,377 40,426 44,012 44,458 44,648 45,995 47,332 48,772 50,255 51,722 52,757 53,812 54,888 55,986 57,106

DSRF LOC Fee (0.50%): Calculated Using the Outstanding LOC Balance  
Other Administrative Expenses (3)

Income Available for Debt Service
First Tier Bond Debt Service

174
300

173
300

109
300

56
300

-
300

-
300

-
300

-
300

-
300

-
300

-
300

-
300

-
300

-
300

-
300

32,903 39,953 43,603 44,103 44,348 45,695 47,032 48,472 49,955 51,422 52,457 53,512 54,588 55,686 56,806

First Tier Bond Debt Service Fund
First Tier Bond Debt Service Reserve Fund: Deposit / (Withdrawal) (4)  

Cash Available After First TierBonds

Second Tier Bond Debt Service

3,224
7,352

9,673
-

14,533
-

14,701
-

14,700
-

14,703
-

14,697
-

14,704
-

14,698
-

14,703
-

14,699
-

14,702
-

14,699
-

14,704
-

14,702
-

22,326 30,280 29,070 29,402 29,647 30,992 32,335 33,768 35,257 36,719 37,757 38,810 39,889 40,982 42,104

Second Tier Bond Debt Service Fund
Second Tier Bond Debt Service Reserve Fund: Deposit / (Withdrawal)  

Cash Available After Second TierBonds

Operating Expense Reserve Fund

6,029
-

12,058
-

13,658
-

13,663
-

13,889
-

14,114
-

14,348
-

14,580
-

14,818
-

15,047
-

15,290
-

15,527
-

15,772
-

16,014
-

16,260
-

16,297 18,222 15,412 15,739 15,758 16,878 17,986 19,188 20,440 21,673 22,467 23,283 24,117 24,967 25,844

Operating Expense Reserve Fund Deposit (5)  
Cash Available for Reserves and Other Deposits

Other Deposits

- 100 102 104 106 108 110 113 115 117 120 122 124 127 129
16,297 18,122 15,310 15,635 15,652 16,770 17,876 19,076 20,325 21,555 22,348 23,161 23,993 24,841 25,714

Subordinate Management Fee Fund (1)  
Subordinate FF&E Reserve Fund (6)  
Senior Supplemental Reserve Fund (7)
Subordinate Supplemental Reserve Fund (7)
Letter of Credit Reduction Fund - 75.0% of AvailableRevenues

925
-
-

14,896
357

1,069
-
-
-

12,790

1,186
-
-
-

10,593

1,237
-
-
-

10,798

1,295
3,817

-
-
359

1,334
5,242

-
-
-

1,374
5,397

-
-
-

1,415
5,560

-
-
-

1,458
5,728

-
-
-

1,502
5,898

-
-
-

1,532
6,016

-
-
-

1,563
6,136

-
-
-

1,594
6,259

-
-
-

1,626
6,384

-
-
-

1,658
6,512

-
-
-

Annual Excess to Surplus Revenue Fund 119 4,263 3,531 3,599 10,182 10,194 11,105 12,100 13,139 14,156 14,800 15,462 16,140 16,831 17,544

Balance of Primary Reserve Funds: First Tier Bonds
First Tier Debt Service Reserve Fund Balance - LOC  
First Tier Debt Service Reserve Fund Balance - Cash (4)  
Senior Supplemental Reserve Fund Balance

14,348
7,709

14,704

1,558
20,499
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

-
22,056
14,704

Total Primary Reserve Funds: First TierBonds 36,761 36,761 36,761 36,761 36,761 36,761 36,761 36,761 36,761 36,761 36,761 36,761 36,761 36,761 36,761

Balance of Primary Reserve Funds: Second Tier Bonds
Second Tier Debt Service Reserve Fund Balance - LOC
Second Tier Debt Service Reserve Fund Balance - Cash
Subordinate Supplemental Reserve Fund Balance

20,192
-

20,192

20,192
-

20,192

11,157
9,035

20,192

359
19,834
20,192

-
20,192
20,192

-
20,192
20,192

-
20,192
20,192

-
20,192
20,192

-
20,192
20,192

-
20,192
20,192

-
20,192
20,192

-
20,192
20,192

-
20,192
20,192

-
20,192
20,192

-
20,192
20,192

Total Primary Reserve Funds: Second Tier Bonds 40,384 40,384 40,384 40,384 40,384 40,384 40,384 40,384 40,384 40,384 40,384 40,384 40,384 40,384 40,384

Balance of Other Reserve Funds
Operating Expense Reserve Fund Balance
Total Debt Service

5,000 5,100 5,202 5,306 5,412 5,520 5,631 5,743 5,858 5,975 6,095 6,217 6,341 6,468 6,597

First Tier Bonds
First Tier Bonds and Second Tier Bonds
Debt Service Coverage

3,224
9,253

9,673
21,731

14,533
28,191

14,701
28,364

14,700
28,589

14,703
28,817

14,697
29,045

14,704
29,284

14,698
29,516

14,703
29,750

14,699
29,990

14,702
30,229

14,699
30,471

14,704
30,718

14,702
30,962

First Tier Bonds (8)
First Tier Bonds and Second Tier Bonds(8)

10.20x
3.56x

4.13x
1.84x

3.00x
1.55x

3.00x
1.55x

3.02x
1.55x

3.11x
1.59x

3.20x
1.62x

3.30x
1.66x

3.40x
1.69x

3.50x
1.73x

3.57x
1.75x

3.64x
1.77x

3.71x
1.79x

3.79x
1.81x

3.86x
1.83x



Financial Projections ($000s, Years 16-30)
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The table below summarizes the preliminary projected flow of funds based upon the updated CBRE pro forma.

(1)Values provided by CBRE as of 1/5/2021; may slightly differ due to
rounding.

(2)$2 million deposit is funded upfront in the Hotel Budget; the required

amount is adjusted  annually with the CPI Index after operating year 1.

(3)Estimate; inclusive of miscellaneous fees and S&P surveillance charges.
(4)Funded to 1.5x First Tier Bonds maximum annual debt service (MADS) by

operating year 1.
(5)$5 million deposited upfront from Key Money; adjusted annually with the

CPI Index.
(6)3.0% of Total Operating Revenues in operating year 5; 4.0% thereafter.
(7)Funded to MADS for each lien; $20 million is funded upfront from Key

Money.
(8)Calculated using Income Available for Debt Service.
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In any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading Commission (“CFTC”), this communication constitutes an invitation to consider entering into a derivatives transaction under U.S. CFTC  Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell 
any financial instrument.

This presentation has been prepared by individual personnel of Citigroup Global Markets Inc., Citigroup Global Markets Limited or their subsidiaries or affiliates (collectively, “Citi”). Such employees are not research analysts and are not subject to SEC or  FSA rules designed to promote the independence of research and research analysts and 
accordingly may receive compensation related to securities or products to which these materials relate. These materials may contain general market commentary and  excerpts of research; however they are not intended to constitute investment research, a research recommendation, research analysis or a research report for purposes of such
rules.

In connection with any proposed transaction, Citi will be acting solely as a principal and not as your agent, advisor, account manager or fiduciary. Citi has not assumed a fiduciary responsibility with respect to the proposed transaction, and nothing in this or  in any prior relationship between you and Citi will be deemed to create an advisory, 
fiduciary or agency relationship between us in respect of a proposed transaction. You should consider carefully whether you would like to engage an independent advisor to  represent or otherwise advise you in connection with any proposed transaction, if you have not already done so.

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements. This presentation is not a commitment to lend, syndicate a financing, underwrite or purchase  securities, or commit capital nor does it obligate us to enter into such a commitment. By 
accepting this presentation, subject to applicable law or regulation, you agree to keep confidential the existence of and proposed terms for any contemplated  transaction.

The provision of information in this presentation is not based on your individual circumstances and should not be relied upon as an assessment of suitability for you of a particular product or transaction. Even if Citi possesses information as to your objectives  in relation to any transaction, series of transactions or trading strategy, this will not be 
deemed sufficient for any assessment of suitability for you of any transaction, series of transactions or trading strategy.

This presentation is provided for information purposes and is intended for your use only. Except in those jurisdictions where it is impermissible to make such a statement, Citi hereby informs you that this presentation should not be considered as an offer to  sell or the solicitation of an offer to purchase any securities or other financial products. This 
presentation does not constitute investment advice and does not purport to identify all risks or material considerations which should be considered when undertaking  a transaction. Citi makes no recommendation as to the suitability of any of the products or transactions mentioned. Any trading or investment decisions you take are in reliance on 
your own analysis and judgment and/or that of your advisors and not in  reliance on us.

Certain transactions, including those involving swaps and options, give rise to substantial risk including the potential loss of the principal amount invested, and are not suitable for all investors. Citi does not provide investment, accounting, tax, financial or  legal advice; however, you should be aware that any proposed indicative transaction could 
have accounting, tax, legal or other implications that should be discussed with your independent advisors. Therefore, prior to entering into any transaction, you  should determine, without reliance on Citi, the economic risks or merits, as well as the legal, tax and accounting characteristics and consequences of the transaction and that you are able 
to assume these risks. By acceptance of these materials, you and Citi  hereby agree that from the commencement of discussions with respect to any transaction, and notwithstanding any other provision in this presentation, Citi hereby confirms that no participant in any transaction shall be limited from disclosing the U.S. tax  treatment or U.S. tax 
structure of such transaction.

This presentation is not intended to forecast or predict future events. Past performance is not a guarantee or indication of future results. Any estimates and opinions included herein constitute Citi’s judgment as of the date hereof and are subject to change  without any notice.

This presentation may contain "forward-looking" information. Such information may include, but not be limited to, projections, forecasts or estimates of cash flows, yields or return, scenario analyses and proposed or expected portfolio composition. Any  forward-looking information is based upon certain assumptions about future events or 
conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which are specified herein or can be ascertained at this time). It does  not represent actual termination or unwind prices that may be available to you. Actual events or conditions are unlikely to be consistent with, and may differ significantly from, 
those assumed. Illustrative performance results may be based on mathematical  models that calculate those results by using inputs that are based on assumptions about a variety of future conditions and events and not all relevant events or conditions may have been considered in developing such assumptions. Accordingly, actual  results may 
vary and the variations may be substantial. The products or securities identified in any of the illustrative calculations presented herein may therefore not perform as described and actual performance may differ, and may differ substantially, from  those illustrated in this material. When evaluating any forward looking information you should 
understand the assumptions used and, together with your independent advisors, consider whether they are appropriate for your purposes.

Any securities or other financial products described herein may be subject to fluctuations of their mark-to market price or value. Such fluctuations may be substantial, depending on the type of securities or other financial products and the financial  environment. In addition certain securities described in the presentation may provide for 
payments linked to or derived from prices or yields of one or more securities or other instruments or foreign currencies, and such provisions may result in negative  fluctuations in the value of and the amounts payable with respect to such securities prior to or at redemption. You should consider the implication of such fluctuation with your 
independent accounting, tax and risk advisors.

Citi shall have no liability to you, the user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of the data nor for any special, direct, indirect, incidental or consequential loss or damage which may be experienced  because of the use of the information in this presentation or otherwise arising in 
connection with this presentation, provided that this exclusion of liability shall not exclude or limit any liability under any law or regulation applicable to Citi that may not be  excluded or restricted. These materials are intended for distribution solely to customers of Citi in jurisdictions where such distribution is permitted. The information contained 
herein is proprietary information of Citi and may not be reproduced or otherwise  disseminated in whole or in part without Citi’s prior written consent.

Citi often acts as (i) a market maker; (ii) an issuer of financial instruments and other products; and (iii) trades as principal in many different financial instruments and other products, and can be expected to perform or seek to perform investment banking and  other services for the issuer of such financial instruments or other products. The author 
of this presentation may have discussed the information contained herein with others within or outside Citi and the author and/or such other Citi personnel may have  already acted on the basis of this information (including by trading for Citi's proprietary accounts or communicating the information contained herein to other customers of Citi). Citi, 
Citi's personnel (including those with whom the author may have consulted  in the preparation of this presentation), and other customers of Citi may be long or short the financial instruments or other products referred to in this presentation, may have acquired such positions at prices and market conditions that are no longer  available, and may 
have interests different from or adverse to your interests.

Citi is required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with Citi. Citi will ask for your complete name, street address, and taxpayer ID number. Citi may also request corporate  formation documents, or other forms of identification, to verify information provided.

Although Citibank, N.A. (together with its subsidiaries and branches worldwide, "Citibank") is an affiliate of Citi, you should be aware that none of the financial instruments or other products mentioned in this presentation (unless expressly stated otherwise)  are (i) insured by the Federal Deposit Insurance Corporation or any other governmental 
authority, or (ii) deposits or other obligations of, or guaranteed by, Citibank or any other insured depository institution.

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer outside of Citi. Any statements in this presentation regarding tax matters were not intended or written to be used,  and cannot be used or relied upon, by any taxpayer for the purpose of avoiding tax 
penalties. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances from an independent tax advisor.

© 2021 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.

Presentation Disclaimer
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Questions?



Next Scheduled Board Meeting
February 23, 2021
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