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‘ FINANCIAL

Financial Update




Financial Snapshot: December 2020 FINANCIAL

HINESIEEIEE Revenue $1,781,969  $2,217,133 S435K
24.4%

%Blr[}uégf Expense $3,646,236  $1,961,709 l$1.7M

%3 Georgia World

46.2%

Net ($1,864,267)  $255,423 $2.1M
Profit/(Loss) 114%

CENTENNIAL
OLYMPIC PARK




Financial Snapshot: thru December 2020 FINANCIAL

[ b | e
%3 Georgia World

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

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

CENTENNIAL 37.8%

OLYMPIC PARK
Net Loss ($9,558,290) (S5,186,347) S$4.4M
45.7%




Updated Rental
Forecast:

S8.3M
45 events

Updated Other

Revenue Forecast:

$13.2M




Salary/Fringe
Savings
$5.9M

Temp Help
Reduction
S2.8M

Overtime
Reduction
S581K

Show Labor
Reduction
S$1.8M

Operating
Expense
$2.8M

Contract SVC
Savings
S3.6M




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

Georgia World
Congress Center

&
e

CENTENNIAL
OLYMPIC PARK

‘ FINANCIAL

Original Updated :
Variance
Budget Forecast

Total

Revenue $37,255,508

$21,459,862 ($15,795,646)

Total

1,821
Expense 547,031,8

$30,782,549 (516,249,272)

Net Loss ($9,776,313) (59,322,687) $453,626
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‘ FINANCIAL




EVENT DATES ESTIMATED ATTENDANCE

Ultimate Gym Sports Feb. 4-7 4,000 (1,700 athletes)
CHEERSPORT 2021 National Feb. 9-15 40,000
Championships

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



‘ AUTHORITY

Mercedes-Benz Stadium

2021 Proposed Maintenance Plan, Capital
Expense Plan, Submitted Expense Budget




Description MBS MBS Projection 2021 Budget % Change
2021 2020 v 2020 Projection
Operating Expenses
Ticket Sales, Services, & Ops 8,248,036 3,321,906 4,926,130 60%
Private Events 2,093,228 854,355 1,238,873 59%
Tours 327,000 545,689 (218,689) -67%
Food & Beverage 15,307,486 6,437,485 8,870,001 58%
Restaurant 579,896 193,792 386,104 67%
Retail 155,653 130,114 25,539 16%
Parking 200,268 242,611 (42,343) =21%
Administration 3,534,738 5,494,596 (1,959,858) -55%
Finance 996,335 975,140 21,195 2%
Information Technology 4,500,406 4,240,762 259,644 6%
Stadium Production 2,454,837 1,787,849 666,988 27%
Live Events 1,456,570 497,952 958,619 66%
Engineering 10,715,775 8,173,526 2,542,249 24%
Home Depot Backyard 1,126,487 974,136 152,351 14%
Communications 308,670 167,189 141,480 46%
Event Operations 879,921 842,140 37,781 4%
Guest Services 1,363,032 885,769 477,263 35%
Security 11,710,825 4,530,088 7,180,736 61%
Housekeeping 4,828,616 2,308,313 2,520,303 52%
Conversion 1,623,947 129,816 1,494,131 92%
Other 125,000 124,085 915 1%
Total Operating Expenses 72,536,724 42,857,312 29,679,412 41%




Item Mo Budget Category BudgetedCost Timing Item Description

1 Building Infrastructure 5 500,000 a4 Turf replacement
2 Building Infrastructure 5 250,000 ol Phase 1 - Complete VM Server Replacement (2 year time frame). Begin with vendor evaluation, selection and begin install of server blades
3 Building Infrastructure 5 240,000 a1 Replace (4) firewalls for Business and PCl networks
4 Building Infrastructure 5 200,000 o WIFI system upgrade to 8.2 version, currently at 6.0
5 Guest Enhancement 5 131,800 o Mobile Order Infrastructure - Tech investments to streamline order close process in Concessions
5] FF&E 5 105,000 Q1 Install washer and drying in housekeeping warehouse
7 Building Infrastructure 5 100,000 a2 Perimeter door hardware upgrade (carry over from '20)
8 FF&E 5 82,500 Q3 Chefs Tables/Bars for Private events & some event day ops
9 Building Infrastructure 5 80,000 Q3 Replace switch for Roof Lighting
10 Building Infrastructure 5 75,000 Q2 Guard booth at loading dock refurbishment. Counter tops, floor, A/C (damaged), door, re-design to be able to service guests on both sides.
11 Technology 5 70,000 a2 Implement video connections from MBS to FB and AUTG in support of Video Productions.
12 FF&E 5 60,000 a3 Eaton Motor Starter For Chiller 384
13 Discretionary Improvement 5 57,000 a1 Cycle one (1) new Tennant M20 Scrubber (incl trade in value) (carry over from "20)
14 Technology 5 55,000 a2 MBS Large Conference Rooms - Teams Room Upgrades
15 Building Infrastructure 5 54,528 a1 Bowl Minimum outside air controller replacement {carry over from '20)
16 FF&E 5 53,430 a2 Mondo Replacement
17 Building Infrastructure 5 50,000 o COutfit Remaining Soda Stations for Contactless delivery
18 Building Infrastructurs 5 43,000 Q1 120 - Rebrand and outfit for new concept
19 Discretionary Improvement  § 42,000 o Purchase one (1) new Pioneer P-Rex Field Paint Remowver (carry over from '20)
20 Building Infrastructure 5 39,000 a1 Remove/Replace Jim N' Nicks Signage (3 stands)
21 Building Infrastructurs 5 30,000 Q3 Building UFS replacement
22 Building Infrastructure 5 29,698 a1 Upgrade sprinkler coverage in Commissary
23 Building Infrastructure 5 25,000 a3 Dante Metwork Manager - Add enterprise security to the MBS Audio & PA network requiring authentication for access and device route locking capability
24 FFEE 5 20,000 a3 Fabricate two (2) HD specialized carts to transport demountable partitions from Ops lot to field (carry over from "20)
25 Building Infrastructure 5 18,842 a1 Upgrade sprinkler coverage in Warehouse
26 Building Infrastructure 5 17,411 ol Replace water damaged carpet in Centennial Suite 01
27 Building Infrastructure 5 16,665 o Resurfacing the Falcons Statue
28 Building Infrastructure 5 15,780 a3 KEZ Smart Gate Diagnostic Panel for Refrigeration Rack
29 Building Infrastructure 5 15,000 a3 HDBY Finishes Refresh (stain, paints, railings rust, playground, logo flooring)
30 Building Infrastructure 5 14,859 a2 Replace Tunnel 2 rell-up door
31 Building Infrastructure 5 15,000 Q2 Replace mesh MBS banner above R3 decking.
32 Building Infrastructure 5 13,000 a1 Remove/Replace Gamechangers
33 Building Infrastructure 5 15,000 Q1 115A Signage/Concept
34 Building Infrastructure 5 12,000 a1 5201 suite pantry is not conditioned (carry over from '20)
35 FF&E 5 11,682 Q2 Small/Large/Pneumatic Duct Lift
36 Building Infrastructure 5 10,000 ol Delta Club Pantry needs upsized fan unit (carry over from '20)
37 Building Infrastructure 5 10,000 a1 MB panitry (carry over from "20)
5 2,574,204




Budget Category Bu:::::d YTD Actuals Timing tem Description Comments
1 |Building Infrastructure 135,000 126,897 Comipless Harrah's clubs upzrades to offer All-inclusive
2 |Building Infrastructure 78.000 90.859 Comipless Suite Equipment upgrade
3 |Discretionary Improvement 45,000 56,719 Comipless Cycle one-{1) new Tennant M20 Scrubber (ind trade-in value]
4 |Guest Enhiancement 15,000 12,600 Comipless Peplace RISE UP letters
5 |Building Infrastructure 15.000 15472 Complezs Zero Waste Vard Security Improvements: add (2) cameras and razor/barbed wire
6 |FFEE 14,418 14.365 Complezs Graco Airless Paint 5 ers (Field)
7 |Discretionary Improvement 12,000 10,827 Comipless Add one-{1] Morse Watchman panel to Stdium Ops Office; running out of capacity
& |FF&E 11,793 12.715 Complezs Tennant stand-on scrubber (20" width) for detail scrubbing in narrow areas [concourse bars)
9 |Guest Enhancement 10,000 7.000 Complezs [Refurbish ATLUTD tunnel; improve mechanics and longevity
10| FFEE 8,962 EEz20 Complete 200 pallon cart mounted wash tank with commercial pressure washer; for exterior plaza cleaning
[Meed one more Ridgid Power Jetter KJ-3100 to effectively clean bowl drains between events (2-crews working
11 |FF&E 8200 6.350 Complezs simultEneoushy)
12 |Guest Enhancement 6,000 6525 Comipless ATLUTD Red Carpet; improve longzevity and appearance
To sccommaodate the growth over the last 4 years on our neswork, expand throughput on the Core Switches and add
13 | Building Infrastructure 3E5.000 396,733 Compless zdditionzl Fiber Cards & Ports to our Fibar Network.
14 | Building Infrastructure 605,000 325,033 Comipless Replace our two core redundant network security firewalls, plus all security software. Includes 3-year maintenance.
15 |Technology 12,768 15.009 Complets Upgrage CAT-DV to ingest native 2k video
Install booster pump on cooling tower make-up water system to prevent potential chiller damage from overheated
16 | Building Infrastructure 38.115 - In Progress water Scheduled to start following completion of Climate comtrol project
17 | Building Infrastruciure 23,958 - In Progress Climate control for owerheating IT equipment in HDBY elec room Project started on 1/112021
18 |Technology 10,000 - In Progress Add sudie tie lines from rack to reck in press box scoreboard room Project scheduled to begin on 1/25/21
19 |FFEE 156 596 - In Propress Invertory items for stedium backstock Continuing to purchase items yet delayed due to COVID
20 | Building Infrastruciure 730,000 120203 Posiponed Retail Project - Gate 1, Helmet W3l and Gate 2 store remodel
Pull back turf; pour concrete rails {for retractables), compact with fractured angled sand and utilize Omni-Deck to
21 | Building Infrastructure 200,000 - Postponed replace aluminum track system. Bwaiting break in event schedule and approval of method/new turf sample.
22 | Building Infrastructure 175,000 - Posponed TIFO Barner Rigzing System [based upon Chicago Flyhouse system/est)
23| Building Infrastructure 172,000 - Postponed Upgrade Wi-Fi system to |atest software release
24 |Guest Enhancement 100,000 - Postponed Fau Bros Mural
25 | Building Infrastruciure 100,000 - Postponed Perimeter door handware upgrade; experiencing premature failure due to negative pressure conditions caused by roof
26 |Finishes E6,895 - Postponed arpet replacement - VIP & Suites Entry Spaces
27 | ROl - Return on Investment 34,528 - Postponed [Bowl wnits Min OA Controller replacement; premature failures (bad produc: selection)
28 | Discretionary Improvement 42,000 - Postponed Purchasze one (1) new Pigneer P-Rex Field Paint Remaover
29 | Discretionary Improvement 40,000 - Posiponed Employes Facial Recognition
30 | Discretionary Improvement 40,000 - Posponed Varizble Messare Boands for puest pedestrian messaging at Gates
31 | Building Infrastruciure 25,000 - Posiponed [Radio recording of handheld transmissions
32 | Discretionary Improvement 22 868 - Postponed Chillers - Eaton Motor Starter Diagnostic Panels
33 |FF&E 20,000 - Postponed Fabricate two [2) HD specialized carts to transport demountable partitions from Ops lot to field.
34 | Discretionary Improvement 15,7 - Postponed [KE2 Smart Gate Diagnostic Panel for Refriperation Rack
35 | Building Infrastructure 12,000 - Posponed 5201 Suite Pantry is not conditioned: install FCU; space overheats
36 | Building Infrastructure 10,000 - Posponed [Deits Club Pantry needs upsized FCU and duct for proper cooling: space averheats
37 | Building Infrastructure 10,000 - Postponed MB Club neads upsized FCU and duct for proper cooling: spaoe overheats
38 | Security 25,000 Posiponed [Reconding device for phone calls into Central Security Office
35 |Guest Enhancement 250,000 57.000 Cancell=d [Mally B's Renovation
40 | Building Infrastructure 200000 - Cancelled People flow 2.0
41 | Building Infrastructure 10,000 - Cancelled (Cable management system for Ticket Office back countertops [Gilsenan)
5 3,005,103 1283,133

Totals

e

1,105,930 Completed
268,969 In Progress
1,901,082 Pestponed
460,000 Cancelled




League Year

MBS Projected Costs

Anticipated HMT

MBS Investment Beyond

Proceeds HMT
2021 S 2,574,204 S 1,082,432 S 1,491,772
2022 S 3,691,505 S 1,104,081 S 2,587,425
2023 S 3,876,081 S 1,126,162 S 2,749,918
2024 S 4,069,885 S 1,148,685 S 2,921,199
2025 S 4,273,379 S 1,171,659 S 3,101,720
Total $ 18,485,054 S 5,633,020 S 12,852,035
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‘ AUTHORITY

Hotel Development Update




GMP and Level of Design Drawings

01.31.20
GMP -30%
Construction Drawings
e Site and Civil 95% CD
e Foundation Systems 90% CD
e Structural Steel 85% CD
e Concrete Superstructure 85% CD
e Exterior Envelope 75% CD
e Tower Finishes 85% CD
Spa / Fitness Allowance
¢ Podium Finishes 85% CD
Club Signia Allowance
Hilton Brand Standards 85% CD
e Remaining Scopes 30% CD
e AYIB Allowance

Notes: 1) 100% Tower Guestroom drawings pending review and approval of the model room.

2) Signature Restaurant finishes to be selected.

05.04.20

100% Permit Drawings

99% CD
99% CD
99% CD
97% CD
95% CD
95% CD
50% CD
90% CD
50% CD

95% CD

95% CD
5% CD

100% CD
100% CD
100% CD
100% CD
100% CD

99.9% CD

100% CD
99% CD
100% CD

100% CD

100% CD
100% CD

02.21 100% IFC Drawings

(1)

(2)



» Development Budget
e Guaranteed Maximum Price (GMP) Update
e Subcontractor Strategy (Scott Cannon — Skanska)
» Status of Allowances
e Status of Contingencies

» Hilton Update
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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

Post preliminary offering statement and roadshow

Warch 7,200 [bondpions |
Warch 17,2001 | GWech bond pricmg Resovtion |
warha 2 dewes |
pri 1,201 [ Notcetoproceed Comsroeion |
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Tim Dick, PhD, MAI, CRE

Senior Director | Asset Management & Investment Services

Co-Leader National Practice
CBRE Hotels Advisory
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2018
2019
2020
2021
2022
2023
2024
2025

Source: CBRE Hotels Research, Kalibri Labs, Jan 7, 2021 —

69.0%
68.3%
43.4%
54.1%
64.4%
67.9%
70.6%
70.6%

-0.8%
-1.0%
-36.4%
24.7%
18.9%
5.4%
4.0%

0.0%

ADR

$114.00
$119.26
$91.94
$94.48
$101.77
$108.53
$116.68
$123.91

AADR

2.3%
4.6%
-22.9%
2.8%
7.7%
6.6%
7.5%
6.2%

RevPAR

$78.62
$81.43
$39.92
$51.15
$65.54
$73.68
$82.36
$87.44

ARevPAR

1.4%
3.6%
-51.0%
28.2%
28.1%
12.4%
11.8%
6.2%

RevPAR % of

2019

100.0%
49.0%
62.8%
80.5%
90.5%

101.1%

107.4%
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2018
2019
2020
2021
2022
2023
2024
2025

Source: CBRE Hotels Research, Kalibri Labs, Jan 7, 2021 —

75.6%
77.7%
33.0%
48.2%
67.0%
73.3%
76.0%
75.8%

1.7%
2.8%
-57.5%
46.0%
38.9%
9.5%
3.6%
-0.2%

$167.54
$175.25
$149.74
$145.22
$151.14
$157.43
$162.75
$168.41

2.2%
4.6%
-14.6%
-3.0%
4.1%
4.2%
3.4%

3.5%

RevPAR

$126.71
$136.18
$49.43
$70.00
$101.21
$115.42
$123.65
$127.66

ARevPAR

3.9%
7.5%
-63.7%
41.6%
44 6%
14.0%
7.1%

3.2%

RevPAR % of

2019

100.0%
36.3%
51.4%
74.3%
84.8%
90.8%

93.7%
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COMPETITIVE SUPPLY
SIGNIA HOTEL GEORGIA WORLD CONGRESS CENTER

ATLANTA, GA

2019 2019 MARKET SEGMENTATION REVPAR
HOTEL ROOMS OCCUPANCY ADR REVPAR CORPORATE GROUP LEISURE PENETRATION
Westin Peachtree Plaza Atlanta 1,073 75% -80% $160-$165 $130-$135 30% 50% 20% 95% -100%
Hilton Atlanta 1,249 75% -80% $155-3160 $120-$125 30% 50% 20% 85% -90%
The American Hotel Atlanta Downtown a DoubleTree by Hilton 315 80% -85% $170-3175 $140-8145 40% 30% 30% 100%-105%
Ritz-Carlten Atlanta 444 75% -80% $255-$260 $200-$205 35% 35% 30% 145%-150%
Sheraton Atlanta Hotel 763 75% -80% $135-$140 $100-$105 45% 25% 30% 75% -80%
Hyatt Regency Atlanta 1,260 80% -85% $170-3175 $140-$145 20% 60% 20% 100% -105%
Ommni Hotel @ CNN Center 1,067 70% -75% $180-%185 $130-$135 20% 65% 15% 95% -100%
Marriott Atlanta Marquis 1,663 80% -85% $165-3170 $140-3145 25% 55% 20% 100% -105%
Embassy Suttes by Hilton Atlanta @ Centennial Olympic Fark 321 80%-85% $170-3175 $140-3145 40% 40% 20% 100%-105%

TOTALS /AVERAGES 8,155 79.5% $170.85 $135.83 28.5% 50.2% 21.2%
FAIR MARKET 2019 MARKET PENETRATION 2019 MARKET PENETRATION AS A % OF FMS

HOTEL SHARE TOTAL CORPORATE GROUP LEISURE TOTAL CORPORATE GROUP LEISURE
Westin Peachtree Plaza Atlanta 13.2% 13.2% 13.9% 13.1% 12.4% 100.3% 105.4% 99.8% 94.5%
Hilton Atlanta 15.3% 15.1% 15.8% 15.0% 14.2% 98.4% 103.4% 97.9% 92.7%
The American Hotel Atlanta Downtown a DoubleTree by Hilton 3.9% 4.0% 5.6% 2.4% 5.7% 103.9% 145.7% 62.1% 146.9%
Ritz-Carlten Atlanta 5.4% 5.4% 6.6% 3.7% 7.6% 98.6% 120.9% 68.7% 139.4%
Sheraton Atlanta Hotel 9.4% 8.9% 14.0% 4.4% 12.5% 24.7% 149.4% 47.1% 133.9%
Hyatt Regency Atlanta 15.5% 16.1% 11.3% 19.2% 15.1% 103.9% 72.8% 124.1% 97.9%
Ommni Hotel @ CNN Center 13.1% 11.9% 8.4% 15.4% 8.4% 91.2% 63.9% 118.0% 64.4%
Marriott Atlanta Marquis 20.4% 21.4% 18.8% 23.5% 20.2% 105.0% 92.0% 115.0% 99.0%
Embassy Sutes by Hilton Atlanta @ Centennial Olympic Park 3.9% 4.1% 5.7% 3.3% 3.9% 103.9% 145.7% 82.8% 97.9%

Source: CBRE and properties concernced
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HISTORICAL PERFORMANCE

ATLANTA, GA
COMPETITIVE SET

YEAR OCCUP ANCY % CHANGE ADR % CHANGE REV PAR % CHANGE SUPPLY % CHANGE DEMAND % CHANGE
2014 71.10% - $143.67 - $102.08 - 2,970,005 - 2,110,230 -
2015 73.00% 2.7% $149.61 4.1% $109.28 7.1% 2,970,005 0.0% 2,169,321 2.8%
2016 75.10% 2.9% $157.56 5.3% $118.28 8.2% 2,970,097 0.0% 2,229,618 2.8%
2017 75.00% -0.1% $160.46 1.8% $120.32 1.7% 2,973,198 0.1% 2,229,419 0.0%
2018 77.30% 3.1% $162.98 1.6% $126.02 4.7% 2,973,655 0.0% 2,299,160 3.1%
2019 79.10% 2.3% $171.79 5.4% $135.92 7.9% 2,976,575 0.1% 2,355,115 2.4%
YTD NOVEMBER 2019 80.60% - $173.69 - $140.01 - 2,723,770 - 2,195,529 -
YTD NOVEMBER 2020 33.90% -57.9% $148.50 -14.5% $50.30 -64.1% 2,432,637 -10.7% 823,266 -62.5%
Source: STR
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ESTIMATED GROWTH INTOTAL DEMAND

SIGNIA HOTEL GEORGIA WORLD CONGRESS CENTER

ATLANTA, GA
CORPORATE GR OUP LEISURE TOTAL
YEAR NIGHTS GROWTH % NIGHTS GROWTH % NIGHTS GROWTH % NIGHTS GROWTH %

2019 729,600 - 1,272,400 - 581,400 - 2,583,400 -
2020 291,800 -60.0% 445,300 -65.0% 232,500 -60.0% 969,600 -62.5%
2021 408,600 40.0% 601,200 35.0% 337,200 45.0% 1,347,000 38.9%
2022 596,500 46.0% 826,700 37.5% 509,200 51.0% 1,932,400 43.5%
2023 683,300 14.6% 1,017,800 23.1% 582,400 14.4% 2,283,500 18.2%
2024 741,100 8.4% 1,172,500 15.2% 630,900 8.3% 2,544,500 11.4%
2025 748,400 1.0% 1,183,100 0.9% 637,100 1.0% 2,568,600 0.9%
2026 755,800 1.0% 1,193,700 0.9% 643,500 1.0% 2,593,000 1.0%

2027 763,300 1.0% 1,204,500 0.9% 649,900 1.0% 2,617,700 1.0%



ESTIMATED MARKET FEMNETRATION

SIGNA HOTEL GEORGIA WORLD CONGRESS CENTER

ATLANTA, GA
2024 2025 2026 2027 2028
CORFORATE
MARKET AREA ACCOMMODATED DEMAND 714,400 721,500 7IET00 735900 735,900
SUBJECT'S CAPTURE PERCENTAGE 5.48% 5.48% 5.46% 5.46% 5.46%
ROCM MGHTS CAPTURED 39,000 39,400 39,800 40,200 40,200
FEMETRATIONAS A PER CEMTAGE OF FAIR MARKET SHARE 51.04%  5113%  5102%  51.11% 51.11%
GROUF
MARKET AREA ACCOMMODATED DEMAND 1,140,600 1,150,800 1,161,200 1,171,700 1,171,700
SUBJECT'S CAPTURE PERCENTAGE 13.66% 1534%  1407%  16.18%  16.16%
ROOM MGHTS CAPTURED 155800 174,600 186,600 189,300 189,300
FEMETRATIOMAS A PER CEMTAGE OF FAIR MARKET SHARE 127.91%  143.67%  150.45%  151.29%  151.99%
LEISURE
MARKET AREA ACCOMMODATED DEMAND 582,000 587,800 593,600 599,500 599,500
SUBJECT'S CAPTURE PERCENTAGE 6.27% 6.84% 6.84% 5.84% 5.84%
ROOM MGHTS CAPTURED 36,500 40,200 40,600 41,000 41,000
FENETRATIONM AS A PER CEMTAGE OF FAIR MARKET SHARE SB.73%  64.06%  6405%  64.04%  64.04%
TOTAL
MARKET AREA ACCOMMODATED DEMAND 2,437,000 2,460,100 2,483,500 2,507,100 2,507,100
SUBJECT'S CAPTURE PERCENTAGE 9.49% 10.41%  1075%  10.79%  10.79%
ROOM MGHTS CAPTURED 231,300 756,200 266900 270,500 270,500
FEMETRATICM AS A PER CEMTAGE OF FAIR MARKET SHARE 88.88%  97.51%  100.66%  101.02%  101.02%
MARKET SEGMENTATION
CORFORATE 16.9% 15.4% 14.9% 14.9% 14.9%
GROUP 67.4% 68.9% £9.9% 70.0% 70.0%
LEISURE 15.8% 15.7% 15.2% 15.2% 15.2%
TOTAL 100.0%  100.00%  100.00%  100.00%  100.00%
PRQIECTED OCCUPANCY £5% 9% 75% 7% 7%
PROIECTED ADR $217.25  §22425  §241.25  §249.50  §256.75

PROQIECTED REVFAR $137.30  $151.44  $1B093 518944  S195)5



Ravenues:
Rooms
Food and Beverage
Miscelanecus Income

Minor Cpergied Deparments

Diepartmenial Expenses:
Rooms
Food and Beverage
Minor Cperaied Departments

Diepartmental Experses:

Gross Cpergfing Income

Undistributed Operating Expenses:
Admirsstrative and Genero
nformaion & Technology
2a=e Maragement Fees Hote
Bese Manogement Fees GA Balroom
Franchise Fees
Markefing
Usikty Costs
Propearty Cperation and Manferance

ncenfive Monogerent Feas Hotel
ncentive Management Fees GA Balracm
Total Incerfive Manogement Fees

Cazh Flow From Opergiion: Before
Fined Charges:

ns urance:

Cash Flow From Cpercfions Before
Reserwe For Replocerent of
Fixed Assets

Reserve For Replocement of Foed Assefs

Cash Flow From Cpercfiors Before

Diebt Service ond Income Taes

Stotizfics -
MNumber of Rooms
FPercenfoge of Oecupancy
Average Doy Rafe
Cecupied Rooms

Mokes:

SIGMIA HOTEL GEORGlA WORLD COMGRESS CEMTER
ATLANTA, GA

PRQUECTED CASH FLOW FROMOPERATIONS BEFORE

DEBT SERVICE AMD IMCOME TAXES

EXPRESSED INTHOUSANDS OF INFLATED DCLLARS

2024 2025 2026 2027 2028 2029 2030 2021 2082 2033
Amount Percent Amounf Percent Amount  Percent Amount Percent  Amount Percent Amount  FPercent  Amouni  Percent  Amount Percent Amount  Percent Amount  FPercent
348,882 53.7% 357453 547% 564,300 55.2% 547490 35.5% 5% IN5T 54.8% 573444 54.8% 875875 54.6% 578,173 S4.6% 380474 54.8%
34,443 e 39,144 3rz 43,174 370 44,493 348 3ra 43,507 are 50,992 378 52,522 e 54,008 37a 55,721 37e
934 1.0 1,077 1.0 1,150 1.0 1,199 1.0 1.0 1,272 1.0 131 1.0 1,350 1.0 1,390 1.0 1432 1.0
£,653 732 7424 71 789 5.8 B.224 .8 &7 8,725 5.7 8,084 &7 9,25& &7 2,334 &7 2,820 5.7
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1.2 1,138 1.1 1,191 1.0 1,220 1.0 1.0 1,310 1.0 1,350 1.0 1,390 1.0 1,432 1.0 1,475 1.0
5 1.0 1,570 1.5 2,724 20 3,020 2.3 3.0 3,920 3.0 4,037 3.0 4,15¢ 3.0 4,285 3.0 4412 3.0
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1,954 21 2,298 22 2,576 22 2,700 22 2.2 2,862 22 2,044 22 3,035 22 37 22 3219 22
5,374 5. 5,784 5.5 6,395 5.5 6,851 5.5 5.5 7167 5.5 7282 5.5 7 .5 7832 5.5 8,087 5.5
3081 34 3,270 an 3,628 3.1 3,800 n a 4090 a 4772 3.1 4,349 n 4,479 n 44614 a
3,037 3.2 3,243 3.1 3,801 3.1 3,755 3.1 3.1 4048 3.1 4167 3.1 4,293 3 4421 3.1 4355 3.1
21,142 23.3 23,353 2.2 26,407 22.6 28,198 232 30111 3.7 31,018 237 31,948 237 32,907 237 34,910 237
903 1.0 1,048 1.0 1,181 10 1. 1.0 1,267 1.0 1,305 1.0 1,344 10 1,384 1.0 1426 1.0 1,469 1.0
20 00 23 0.0 25 0.0 26 0.0 28 0.0 29 00 30 0.0 31 00 32 oo a3 00
923 1.0 1,069 1.0 187 1.0 1,237 1.0 1,295 1.0 1,234 1.0 1,374 1.0 1,415 1.0 1,438 1.0 1,501 1.0
464 0.5 478 0.5 452 0.4 507 04 522 0.4 538 0.4 554 0.4 570 04 587 04 505 04
464 0.5 478 0.5 4232 0.4 507 0.4 522 0.4 538 0.4 554 0.4 570 0.4 587 0.4 505 0.4
33,382 3487 41,497 305 46,345 0.8 48,125 0.4 9. 51,257 3% 52,748 301 54,3230 | 56,001 Eoa| 57,638 3%
209 1.0 2,102 2.0 3498 3.0 4844 4.0 £.381 5.0 4,553 5.0 6,747 5.0 5,850 5.0 71560 5.0 7372 5.0
332,453 35.7%  539.305 37.5% 542888 35.8%  §43.247 35.4% 343304 34.7% 344704 34.1% 546001 3415 547 400 34.1% 3483841 40% 550368 34.1%
b s ars ors b ars a7m ors s a5
£ 7% TEN TE% TE% 7% TN TN TE% 7%
21125 SZ24 25 SM1.25 224050 25675 F264.50 $27225 $280.50 2280.00 20750
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- Percentoges of deparimental expenses are fo deparimendal revenue; al ofher percentoges are to fotal revenve.

- Tebak may ot add due fo rounding.

- Baze monagement and incenfive manogement fess atributoble to the GA Ballroom are bosed on on assumed GA Balkoom revenue.
- Baze marooement- hotel and incertive manooement fees - hotel are cakulsfed excbding commizzion revenue from the GA Balroom.
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Despite the pandemic, total new issue supply reached $474 billion in 2020, +11.3% higher than 2019. Weekly high yield
fund flows were strong in December 2020.

Tax-Exempt Market in 2020

January and February 2020 saw a continuation of 2019 trends: tightening credit spreads, record low benchmark rates, and strong investor
demand across all sectors and rating categories

After the onset of COVID-19 in the US in early March 2020, the municipal market temporarily shut down for most issuers

Most highly-rated credits / sectors were able to quickly return by the end of March (with a yield premium); stability returned by mid-April
The high yield market remained mostly closed into April, with issuance returning (and yield penalties incurred) on a credit-by-credit basis
Certain high yield sectors recovered more quickly than others, such as low-rated GO, airport, healthcare, and tobacco credits

As of year-end 2020, there was a relatively strong market for volatile and COVID-19-exposed tax-exempt credits (including those secured
with visitor-driven revenues)

Although credit spreads and yields have yet to recover to pre-COVID-19 levels, they are low in historical context
2020 ended with relatively low supply relative to investor demand in November and December, particularly among high yield credits

In terms of market fundamentals, high yield bond funds reported inflows of +$228.5 million for the week ending December 30" after reporting
prior week inflows of +$332.1 million; high yield bond funds netted -$3.97 billion of funds flowing out of the market in 2020

_____________________________

o

High Yield Tax-Exempt Bond Fund Assets - Weekly High Yield Fund Flows = —~<::---# The week ending March 18®
2014 - 2020 Last 10 Weeks of 2020 ™3 2020 posted the largest |
N 1 outflow on record of -$5.4 !
140 - 600 - ] billion )
130 2 500
120 - 148% High Yield ic 400 4
= 110 1 Asset Growth g B 300 -
[ = -
ik 111
EI_] c = B
o 90 1 s o1 =
% 80 - _g -100 A
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< 70 g 200 A
60 - = -300 4
50 -400 -
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Jan-14 Jan-15 Jan-16 Jan-17 Jan-18  Jan-19 Jan-20 = = A = = - = o ™ ™
Source: Lipper fund flows as of December 30, 2020.
Net figure includes all reporting municipal high yield bond funds, not just weekly; includes flow change due to market appreciation / depreciation and net inflows / outflows. .
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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: $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
Hilton Key Money/ Authority Supplemental Reserve Fund deposits
Equity N

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

= 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

Debt Service Reserve Funds
Requirement

— 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

Hilton Letters 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)

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.
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The proposed $450.4 million budget and the 32-month drawdown schedule are provided below.

Application
Deposit(s) of Upfront Total
Beginning from Bond GWCCA Project Fund Ending
Date FY Months Balance Proceeds Equity Withdrawals (1) Balance
Total: $ 395,422,689 $ 55,000,000 ($ 450,422,689)

4/1/21 2021 - 395,422,689 22,507,290 (22,507,290) 395,422,689
5/1/21 2021 1 395,422689 - 5,042,139 (5.042,139) 395,422,689
6/1/21 2021 2 395,422,689 - 9,214,893 (9,.214,893) 395,422,689
71721 2021 3 395,422,689 - 11,648,020 (11,648,020) 395,422,689
8/1/21 2021 = 395,422,689 - 6,587,658 (11,025,973) 390,984,374
9/1/21 2021 5 390,984,374 - - (12,395,984) 378,588,390
10/1/21 2021 6 378,588,390 - - (13,006,705) 365,581,685
11/1/21 2021 7 365,581,685 - - (12,991,603) 352,590,082
12/1/21 2022 8 352,590,082 - - (12,686,751) 339,903,331
1/1/22 2022 9 339,903,331 - - (16,286,255) 323,617,076
211722 2022 10 323,617,076 - - (17,145,939) 306,471,136
3/M1/22 2022 11 306,471,136 - - (15,167,373) 291,303,763
4/1/22 2022 12 291,303,763 - - (15,719,782) 275,583,981
5/1/22 2022 13 275,583,981 - - (16,118,555) 259,465,426
6/1/22 2022 14 259,465,426 - - (19,921,572) 239,543,854
711122 2022 15 239,543,854 - - (25,630,781) 213,913,073
8/1/22 2022 16 213,913,073 - - (28,939,267) 184,973,806
9/1/22 2022 17 184,973,806 - - (29,847,033) 155,126,773
10/1/22 2022 18 155,126,773 - - (28,354,078) 126,772,696
11/1/22 2022 19 126,772,696 - - (24,460,404) 102,312,292
121122 2023 20 102,312,292 - - (18,166,005) 84,146,287
1/1/23 2023 21 84,146,287 - - (13,777,799) 70,368,488
2/1/23 2023 22 70,368,488 - - (12,793,836) 57,574,652
3/M1/23 2023 23 57,574,652 - - (11,634,652) 45,940,000
4/1/23 2023 24 45,940,000 - - (10,343,417) 35,596.583
5/1/23 2023 25 35,596,583 - - (11,583,157) 24,013,425
6/1/23 2023 26 24,013.425 - - (9,984,647) 14,028,778
711723 2023 27 14,028,778 - - (5.547,947) 8,480,831
8/1/23 2023 28 8,480,831 - - (3.642,102) 4,838,729
9/1/23 2023 29 4,838,729 - - (1,582,681) 3,256,048
10/1/23 2023 30 3,256,048 - - (419,963) 2,836,085
11/1/23 2023 31 2,836,085 - - (245,285) 2,550,800

12/1/23 2024 32 2,590,800 - - (2,590,800) -

(1) Provided by Drew Company and Skanska as of 2/13/2020. Preliminary, subject to change.




The results of CBRE'’s operating projections from January 5, 2021 are summarized below.

Fiscal Year Beginning (November 1) 2023 2024 2025 2026 2027 2028 2023 2030 2031 2032
Fiscal Year Ending (November 1) 2024 2025 2026 2027 2028 2028 2030 2031 2032 2033
Hotel Statistics
Number of Units 975 975 975 975 975 975 975 975 975 975
Number of Rooms Occupied 231,300 256,200 266,900 270,500 270,500 270,500 270,500 270,500 270,500 270,500
Annual Occupancy 65.0% 72.0% 75.0% 76.0% 76.0% 76.0% 76.0% 76.0% 76.0% 76.0%
Average Daily Rate £21125 £224 25 £241.25 $249.50 £256.75 $264 50 £27225 $280.50 $289.00 £297 50
Revenues
Rooms $48,862,000 $57,453,000 $64,390,000 $67,490,000 $69,451,000 $71,547,000 $73,644,000 $75,875,000 $78,175,000 $80,474,000
Food & Beverage 34,443,000 39,144 000 43,174,000 44 693,000 48,065,000 49,507,000 50,992,000 52,522,000 54,098,000 55,721,000
Other Operated Departments 6,653,000 7,424,000 7,899,000 8,224 000 8,471,000 8,725,000 8,986,000 9,256,000 9,534,000 9,620,000
Miscellaneous Income 954,000 1,077,000 1,150,000 1,199,000 1,235,000 1,272,000 1,311,000 1,350,000 1,390,000 1,432,000
Total Operating Revenue $90,912,000 $105,098,000 $116,613,000 $121,606,000 $127,222,000 $131,051,000 $134,933,000 $139,003,000 $143,197,000 $147,447,000
Departmental Expenses
Rooms $10,723,000 $12,299,000 $13,877,000 $14,360,000 $14,791,000 $15,235,000 $15,692,000 $16,162,000 $16,647,000 $17,147,000
Food & Beverage 20,139,000 21,761,000 23,350,000 24,038,000 25,453,000 26,217,000 27,003,000 27,813,000 28,648,000 29,507,000
Other Operated Departments 4,158,000 4,640,000 4,937,000 5,140,000 5,294 000 5,453,000 5,617,000 5,785,000 5,959,000 6,137,000
Total Deparimental Expenses $35,020,000 $38,700,000 $42,164,000 $43,538,000 $45,538,000 $46,905,000 $48,312,000 $49,760,000 $51,254,000 $52,791,000
Gross Operating Income $55,892,000 $66,398,000 $74,449,000 $78,068,000 $81,684.,000 $84,146,000 $86,621,000 $89,243,000 $91,943,000 $94,656,000
Undistributed Operating Expenses
Administrative and General $5,696,000 $6,038,000 $6,641,000 $6,967,000 $7.,307.,000 $7,527,000 $7,752,000 $7,985,000 $8,225,000 $8,471,000
Information & Technology 1,075,000 1,136,000 1,191,000 1,230,000 1,272,000 1,310,000 1,350,000 1,390,000 1,432,000 1,475,000
Hilton Base Management Fee: Hotel 905,000 1,570,000 2,324,000 3,030,000 3,805,000 3,920,000 4,037,000 4,159,000 4,285,000 4,413,000
Hilton Base Management Fee: Ballroom 20,000 34,000 51,000 65,000 84,000 87,000 89,000 92,000 95,000 98,000
Franchise Fees 1,954,000 2,298,000 2,576,000 2,700,000 2,778,000 2,862,000 2,946,000 3,035,000 3,127,000 3,219,000
Marketing 5,374,000 5,764,000 6,395,000 6,651,000 6,958,000 7,167,000 7,382,000 7,604,000 7,832,000 8,067,000
Utility Costs 3,081,000 3,270,000 3,628,000 3,800,000 3,980,000 4,099,000 4,222 000 4,349,000 4,479,000 4,614,000
Property Operation and Maintenance 3,037,000 3,243,000 3,601,000 3,755,000 3,928,000 4,046,000 4,167,000 4,293,000 4,421,000 4,554,000
Total Undistributed Operating Expenses $21,142,000 $23,353,000 $26,407,000 $28,198,000 $30,112,000 $31,018,000 $31,945,000 $32,507,000 $33,896,000 $34,911,000
Additional Management Fee: Hotel 905,000 1,046,000 1,161,000 1,211,000 1,267,000 1,305,000 1,344,000 1,384,000 1,426,000 1,469,000
Additional Management Fee: Ballroom 20,000 23,000 25,000 26,000 28,000 29,000 30,000 31,000 32,000 33,000
Cash Flow From Operations Before Fixed Charges $33,825,000 $41,976,000 $46,856,000 $48,633,000 $50,277,000 $51,794,000 $53,302,000 $54,921,000 $56,589,000 $58,243,000
Fixed Expenses
Property Taxes - - - - - - - - - -
Insurance $464,000 $478,000 $492,000 $507,000 $522,000 $538,000 $554,000 $570,000 $587,000 $605,000
Other - - - - - - - - - -
Total Fixed Charges $464,000 $478,000 $492,000 $507,000 $522,000 $538,000 $554,000 $570,000 $587.000 $605,000
EBITDA Before Reserve For Replacement $33,361,000 $41,498,000 $46,364,000 $48,126,000 $49,755,000 $51,256,000 $52,748,000 $54,351,000 $56,002,000 $57,638,000
Replacement Reserve (Senior FF&E Reserve Fund)* 909,000 2,102,000 3,498,000 4,864,000 6,361,000 6,553,000 6,747,000 6,950,000 7,160,000 7,372,000
EBITDA Less Replacement Reserve $32,452,000 $39,396,000 $42,866,000 $43,262,000 $43,394,000 $44,703,000 $46,001,000 $47,401,000 $48,842,000 $50,266,000

Data provided by CBRE as of January 5, 2021. Note that certain values may not match CBRE's totals due to rounding.

* Senior FF&E Reserve Fund - 1.0% in year 1; escalates by 1.0% annually until reaching 5% in year 5; 5.0% thereafter.



First Tier Bonds Second Tier Bonds Other
SOURCES: (Series 2021A) (Series 2021B) Sources Aggregate
Current Interest Bonds $ 245,540,000 $ 231,085,000 . $ 476,625,000
Capital Appreciation Bonds - - - -
Total Par Amount $ 245,540,000 $ 231,085,000 . $ 476,625,000
Original Issue Premium / Discount - . . -
Key Money - . $ 25,000,000 25,000,000
Upfront GWCCA Equity - - 55,000,000 55,000,000
Total Sources $ 245,540,000 $ 231,085,000 $ 80,000,000 $ 556,625,000
First Tier Bonds Second Tier Bonds Other
USES: (Series 2021A) (Series 2021B) Sources Aggregate
Total Project Costs $ 450,422,689
Less: Interest Earnings on Project Fund -
Deposit to Project Fund (1) $ 207,620,934 $ 187,801,755 $ 55,000,000 $450,422,689
Other Funds - - - -
Aggregate Deposit to Project Fund $ 207,620,934 $ 187,801,755 $ 55,000,000 $450,422,689
Capitalized Letter of Credit Fee Account 232,208 218,538 . 450,746
Capitalized Interest Fund (1) 31,437,291 37,179,296 - 68,616,586
Debt Service Reserve Fund (2) - - - -
Supplemental Reserve Funds (3) - - 20,000,000 20,000,000
Operating Expense Reserve Fund (3) - - 5,000,000 5,000,000
Construction Delay Contingency (4) 1,338,767 1,259,953 - 2,598,720
Costs of Issuance / Underwriter's Discount (5) 4,910,800 4,621,700 - 9,532,500
Contingency - 3,758 . 3,758
Total Uses $ 245,540,000 $ 231,085,000 $ 80,000,000 $ 556,625,000

(1) The Project Fund and the Capitalized Interest Fund are both net funded, assuming interest earnings of 0.00%. Preliminary, subject to change.

(2) The Reserve Requirements will initially be satisfied via the Hilton Letters of Credit. The Debt Service Reserve Funds
will be funded from surplus cash flows after Hotel opening.

(3) Funded on the Hotel opening date upon the receipt of the Key Money; not funded at closing.
The $20,000,000 deposit to the Supplemental Reserve Funds is split as follows:

- $14,704,263 fully funds the Senior Supplemental Reserve Fund at MADS

- $5,295,738 partially funds the Subordinate Supplemental Reserve Fund
(4) Sized to fund 8 months of construction delays assuming $10,828 of daily costs, per Drew Company.

(5) Preliminary, subject to change.



90,000,000 ~
80,000,000 -
70,000,000
60,000,000
50,000,000
40,000,000
30,000,000
20,000,000
10,000,000

Fiscal Year Ending November 1

mmmm Net First Tier Debt Service
mmmm Net Second Tier Debt Service

=== |ncome Available for Debt Service

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

* Includes the release of the reserve funds in 2053 (final maturity)
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The table below summarizes the preliminary projected flow of funds based upon the updated CBRE pro forma.

Operating Year 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15
Fiscal Year Beginning (November 1) 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Fiscal Year Ending (November1) 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038
EBITDA Less Replacement Reserve - Grows at 2.0% Annually After 2033 (1) 32,452 39,396 42,866 43,262 43,394 44,703 46,001 47,401 48,842 50,266 51,271 52,297 53,343 54,410 55,498
Plus: Additional Management Fee Add-Back(1) 925 1,069 1,186 1,237 1,295 1,334 1,374 1,415 1,458 1,502 1,532 1,563 1,594 1,626 1,658
Adjusted EBITDA Less ReplacementReserve 33,377 40,465 44,052 44,499 44,689 46,037 47,375 48,816 50,300 51,768 52,803 53,859 54,937 56,035 57,156
Less: Working Capital Amount (2) - 39 40 41 41 42 43 44 45 46 47 48 48 49 50
Net Revenues 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
Owner Administrative Expenses
DSRF LOC Fee (0.50%): Calculated Using the Outstanding LOC Balance 174 173 109 56 - - - - - - - - - - -
Other Administrative Expenses (3) 300 300 300 300 300 300 300 300 300 300 300 300 300 300 300
Income Available for Debt Service 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
First Tier Bond Debt Service Fund 3,224 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
First Tier Bond Debt Service Reserve Fund: Deposit / (Withdrawal) (4) 7,352 - - - - - - - - - - - - - -
Cash Available After First TierBonds 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
Second Tier Bond Debt Service 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
Second Tier Bond Debt Service Reserve Fund: Deposit / (Withdrawal) - - - - - - - - - - - - - - -
Cash Available After Second TierBonds 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
Operating Expense Reserve Fund Deposit (5) - 100 102 104 106 108 110 113 115 117 120 122 124 127 129
Cash Available for Reserves and Other Deposits 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
Other Deposits
Subordinate Management Fee Fund (1) 925 1,069 1,186 1,237 1,295 1,334 1,374 1,415 1,458 1,502 1,532 1,563 1,594 1,626 1,658
Subordinate FF&E Reserve Fund (6) - - - - 3,817 5,242 5,397 5,560 5,728 5,898 6,016 6,136 6,259 6,384 6,512
Senior Supplemental Reserve Fund (7) - - - - - - - - - - - - - - -
Subordinate Supplemental Reserve Fund (7) 14,896 - - - - - _ - - - - - - - -
Letter of Credit Reduction Fund - 75.0% of AvailableRevenues 357 12,790 10,593 10,798 359 _ _ - - - - - N N N
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 TierBonds
First Tier Debt Service Reserve Fund Balance - LOC 14,348 1,558 - - - - - - - - - - - - -
First Tier Debt Service Reserve Fund Balance - Cash (4) 7,709 20,499 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056
Senior Supplemental Reserve Fund Balance 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 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 20,192 20,192 11,157 359 - - - - - - - - - - -
Second Tier Debt Service Reserve Fund Balance - Cash - - 9,035 19,834 20,192 20,192 20,192 20,192 20,192 20,192 20,192 20,192 20,192 20,192 20,192
Subordinate Supplemental Reserve Fund Balance 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 TierBonds 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 5,000 5,100 5,202 5,306 5412 5,520 5,631 5,743 5,858 5975 6,095 6,217 6,341 6,468 6,597
Total Debt Service
First Tier Bonds 3,224 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
First Tier Bonds and Second Tier Bonds 9,253 21,731 28,191 28,364 28,589 28,817 29,045 29,284 29,516 29,750 29,990 30,229 30,471 30,718 30,962
Debt Service Coverage
First Tier Bonds (8) 10.20x 4.13x 3.00x 3.00x 3.02x 3.11x 3.20x 3.30x 3.40x 3.50x 3.57x 3.64x 3.71x 3.79x 3.86x
First Tier Bonds and Second Tier Bonds (8) 3.56x 1.84x 1.65x 1.55x 1.55x 1.59x 1.62x 1.66x 1.69x 1.73x 1.75x 1.77x 1.79x 1.81x 1.83x

(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
CPlIndex.

(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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The table below summarizes the preliminary projected flow of funds based upon the updated CBRE pro forma.

Operating Year 16 17 18 19 20 il 22 23 24 25 26 27 28 29 30
Fiscal Year Beginning (November 1) 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052
Fiscal Year Ending (November 1) 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053
EBITDA Less Replacement Reserve - Grows at 2.0% Annually After 2033 (1) 56,608 57,740 58,895 60,073 61,274 62,499 63,749 65,024 66,325 67,651 69,004 70,385 71,792 73,228 74,693
Plus: Additional Management Fee Add-Back (1) 1,691 1,725 1,760 1,795 1,831 1,868 1,805 1,943 1,982 2,021 2,062 2,103 2,145 2,188 2232
Adjusted EBITDA Less Replacement Reserve 58,299 59,465 60,654 61,868 63,105 64,367 65,654 66,067 68,307 69,673 71,066 72,488 73,037 75416 76,025
Less: Working Capital Amount (2) 51 52 54 55 56 57 58 59 60 61 63 64 65 67 68
Net Revenues 58,248 59,413 60,601 61,813 63,049 64,310 65,596 66,008 68,246 69,611 71,004 72,424 73,872 75,350 76,857
Owner Administrative Expenses
DSRF LOC Fee (0.50%): Calculated Using the Outstanding LOC Balance - - - - - - - - - - - - - - -
Other Administrative Expenses (3) 300 300 300 300 300 300 300 300 300 300 300 300 300 300 300
Income Available for Debt Senvice 57,948 59,113 60,301 61,513 62,749 64,010 65,206 66,608 67,946 69,311 70,704 72,124 73572 75,050 76,557
First Tier Bond Debt Service
First Tier Bond Debt Service Fund 14,6598 14,702 14,702 14,6599 14,702 14,700 14,702 14,704 14,699 14,703 14,698 14,700 14,702 14,704 14,700
First Tier Bond Debt Senvice Resenve Fund: Deposit / (Withdrawal) (4) - - - - - - - - - - - - - - (22 056)
Cash Available After First Tier Bonds 43,250 44 411 45,599 46,814 48,048 49311 50,594 51,904 53,247 54,609 56,006 57424 58,870 60,345 83,913
Second Tier Bond Debt Service
Second Tier Bond Debt Service Fund 16,507 16,753 17,008 17,264 17,520 17,773 18,036 18,298 18,560 18,831 19,002 19,367 19,638 18,915 20,192
Second Tier Bond Debt Service Reserve Fund: Deposit / (Withdrawal) - - - - - - - - - - - - - - (20,192)
Cash Available After Second Tier Bonds 26,743 27,658 28,591 29,550 30,528 31,538 32,558 33,607 34,687 35,778 36,914 38,057 39,233 40430 83913
Operating Expense Reserve Fund
Operating Expense Reserve Fund Deposit (5) 132 135 137 140 143 146 149 152 155 158 161 164 167 171 174
Cash Available for Reserves and Other Deposits 26,611 27,523 28,453 29410 30,385 31,392 32,409 33455 34,533 35,620 36,753 37,893 39,065 40,259 83,739
Other Deposits
Subordinate Management Fee Fund (1) 1,691 1,725 1.760 1.795 1.831 1.868 1.805 1,943 1,982 2,021 2,062 2,103 2,145 2,188 2232
Subordinate FF&E Reserve Fund (6) 6,642 6,775 6,910 7.049 7.189 7.333 7.480 T.630 7.782 7.938 8,007 8,258 8424 8,592 8,764
Senior Supplemental Reserve Fund (7) - - - - - - - - - - - - - - (14,704)
Subordinate Supplemental Reserve Fund (7) - - - - - - - - - - - - (20,192)
Letter of Credit Reduction Fund - 75.0% of Available Revenues - - - - - - - - - - - - - - -
Annual Excess to Surplus Revenue Fund 18,278 19,023 19,783 20,566 21,365 2219 23,024 23,882 24,769 25,661 26,594 27,531 28,496 29479 107,639
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) 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 22,056 -
Senior Supplemental Reserve Fund Balance 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 14,704 -
Total Primary Resenve Funds: First Tier Bonds 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 Senvice Reserve Fund Balance - LOC - - - - - - - - - - - - - - -
Second Tier Debt Service Reserve Fund Balance - Cash 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 -
Subordinate Supplemental Reserve Fund Balance 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 -
Balance of Other Reserve Funds
Operating Expense Reserve Fund Balance 6,729 6,864 7,001 7141 7,284 7430 7578 7,730 7,884 8,042 8,203 8,367 8,534 8,705 8,879
Total Debt Service
First Tier Bonds 14,698 14,702 14,702 14,699 14,702 14,700 14,702 14,704 14,699 14,703 14,698 14,700 14,702 14,704 14,700
First Tier Bonds and Second Tier Bonds 31,205 31,455 31,710 31,963 3221 32472 32,739 33,002 33,259 33,533 33,790 34,067 34,340 34,620 34,893
Debt Service Coverage
First Tier Bonds (8) 3.04x 4.02x% 4. 10x 4.18x 4.2Tx 4 35x 4 44y 4 53x 462x% 4 T1x 4 81x 4 91x 5.00x 5.10x 521x
First Tier Bonds and Second Tier Bonds (8) 1.86x 1.88x 1.90x 1.92x 1.95x 1.87x 1.99x 2.02x% 2 0dx 207x 2 .09x% 212x 2 14x 217x 2.19x

(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 Commaodity 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 participantin 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. lllustrative 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 arisingin
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.
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