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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF FLORIDA
Miami Division
CASE NO.: 09-2106-MD-GOLD/GOODMAN

IN RE:

FONTAINEBLEAU LAS VEGAS
CONTRACT LITIGATION

MDL NO. 2106

This document relates to all actions.
/

NOTICE OF FILING ON THE PUBLIC RECORD DEPOSITION EXHIBITS
PREVIOUSLY FILED UNDER SEAL RELATED TO SUMMARY JUDGMENT
FILINGS (PART 1: DEPOSITION EXHIBITS 1-182)

Avenue CLO Fund, et al. (“Plaintiffs”) and Defendant Bank of America N.A. (“BANA”)
hereby give notice that they are jointly filing on the public record certain documents, previously
filed under seal, related to Plaintiffs’ Motion for Partial Summary Judgment and BANA’s

Motion for Summary Judgment in the above-titled case.

On October 4, 2013, this Court issued an Order Upon Mandate [D.E. #368] requiring the
parties to specify, by district court docket entry number, which documents previously filed under
seal could be unsealed.! However, because the parties could not view the sealed entries on the
electronic CM/ECF docket in this case—and therefore, could not determine which district court
docket entry numbers corresponded to each sealed document—the Court later issued a Sua

Sponte Order Regarding Mandate and Documents Filed Under Seal [D.E. #370] requiring the

! The parties previously filed with the Eleventh Circuit a letter dated December 14, 2012,
identifying documents and testimony that should remain sealed. Since that time, the parties have
determined that certain evidence included on that list no longer needs to remain sealed and, upon
further review of the record, the parties have identified other evidence that should remain sealed
which was inadvertently omitted from the letter.
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parties to make a recommendation by November 1, 2013 regarding how they proposed to comply

with this Court’s October 4, 2013 Order Upon Mandate.

On November 1, 2013, the parties filed a Joint Notice Regarding Proposal for Partially
Unsealing Summary Judgment Filings [D.E. #373]. The parties proposed submitting to the
Court redacted copies of all memoranda of law and statements of material facts, in addition to
one copy of each exhibit and a single compilation of each witness’s deposition transcript
excerpts cited in all memoranda of law. On November 5, 2013, this Court entered an Order
Approving Joint Proposal [D.E. #374], approving the parties’ joint proposal and ordering the
parties to file via CM/ECF redacted copies of the summary judgment memoranda of law,

statements of facts, and exhibits, on or before December 6, 2013.

The parties previously filed under seal the deposition exhibits listed below, which were
cited in their respective summary judgment memoranda of law and statements of fact filed on
August 5, 2011, September 9, 2011, and September 27, 2011. Exhibits cited by Plaintiffs were
attached to appendices of exhibits filed in support of their briefs; exhibits cited by BANA were
attached to declarations by Daniel Cantor filed in support of its briefs. In compliance with this
Court’s Order Approving Joint Proposal, the parties now file the following deposition exhibits on
the public record with the exception of those that remain under seal either in full or in part (as

indicated below):?

DEPOSITION EXHIBITS (PART 1: Exhibits 1-182)

Deposition Exhibit | Cantor Exhibit Filing Status

Dep. Ex. 1 Publicly filed (attached)
Dep. Ex. 3 Publicly filed (attached)

2 Additional documents previously filed under seal related to Plaintiffs’ Motion for Partial
Summary Judgment and BANA’s Motion for Summary Judgment, including the respective
memoranda of law and statements of facts, will be filed under separate cover.
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DEPOSITION EXHIBITS (PART 1: Exhibits 1-182)

Deposition Exhibit Cantor Exhibit Filing Status

Dep. Ex. 4 Cantor Decl. Ex. 34, Publicly filed (attached)
Cantor Opp. Decl. Ex. 41

Dep. EX. 5 Cantor Opp. Decl. Ex. 42 Publicly filed (attached)

Dep. Ex. 8 Cantor Decl. Ex. 35, Publicly filed (attached)
Cantor Opp. Decl. Ex. 43

Dep. EX. 9 Cantor Decl. Ex. 85, Publicly filed (attached)
Cantor Opp. Decl. Ex. 49

Dep. Ex. 11 Cantor Reply Decl. Ex. 20 Filed Under Seal

Dep. Ex. 14 Cantor Decl. Ex. 40, Publicly filed (attached)
Cantor Opp. Decl. Ex. 52

Dep. Ex. 16 Filed Under Seal

Dep. Ex. 18 Cantor Opp. Decl. Ex. 67 Publicly filed (attached)

Dep. Ex. 19 Cantor Opp. Decl. Ex. 89 Publicly filed (attached)

Dep. Ex. 21 Filed Under Seal

Dep. Ex. 22 Cantor Opp. Decl. Ex. 73 Publicly filed (attached)

Dep. Ex. 23 Cantor Opp. Decl. Ex. 74 Filed Under Seal

Dep. Ex. 24 Cantor Decl. Ex. 55, Publicly filed (attached)
Cantor Opp. Decl. Ex. 75

Dep. EXx. 26 Filed Under Seal

Dep. Ex. 28 Cantor Opp. Decl. Ex. 78 Filed Under Seal

Dep. Ex. 29 Filed Under Seal

Dep. Ex. 30 Cantor Decl. Ex. 58, Filed Under Seal
Cantor Opp. Decl. Ex. 79

Dep. Ex. 31 Filed Under Seal

Dep. Ex. 32 Publicly filed (attached)

Dep. Ex. 34 Filed Under Seal

Dep. Ex. 35 Cantor Opp. Decl. Ex. 83 Filed Under Seal

Dep. Ex. 36 Cantor Decl. Ex. 60, Filed Under Seal
Cantor Opp. Decl. Ex. 80

Dep. Ex. 37 Filed Under Seal

Dep. Ex. 38 Filed Under Seal

Dep. Ex. 40 Filed Under Seal

Dep. Ex. 41 Cantor Opp. Decl. Ex. 87 Filed Under Seal

Dep. Ex. 42 Cantor Decl. Ex. 78, Publicly filed (attached)
Cantor Opp. Decl. Ex. 86

Dep. Ex. 43 Filed Under Seal

Dep. Ex. 44 Publicly filed (attached)
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DEPOSITION EXHIBITS (PART 1: Exhibits 1-182)

Deposition Exhibit Cantor Exhibit Filing Status

Dep. Ex. 45 Filed Under Seal

Dep. Ex. 46 Cantor Opp. Decl. Ex. 69 Filed Under Seal

Dep. Ex. 47 Filed Under Seal

Dep. Ex. 48 Filed Under Seal

Dep. Ex. 50 Filed Under Seal

Dep. Ex. 53 Filed Under Seal

Dep. Ex. 54 Filed Under Seal

Dep. Ex. 56 Publicly filed (attached)

Dep. Ex. 57 Publicly filed (attached)

Dep. Ex. 58 Publicly filed (attached)

Dep. Ex. 59 Publicly filed (attached)

Dep. Ex. 61 Publicly filed (attached)

Dep. Ex. 62 Publicly filed (attached)

Dep. Ex. 63 Publicly filed (attached)

Dep. Ex. 67 Cantor Opp. Decl. Ex. 44 Publicly filed (attached)

Dep. Ex. 68 Publicly filed (attached)

Dep. Ex. 69 Publicly filed (attached)

Dep. Ex. 72 Cantor Decl. Ex. 1, Publicly filed (attached)
Cantor Opp. Decl. Ex. 1

Dep. Ex. 73 Publicly filed (attached)

Dep. Ex. 75 Cantor Decl. Ex. 39, Publicly filed (attached)
Cantor Opp. Decl. Ex. 51

Dep. EX. 76 Cantor Decl. Ex. 42, Publicly filed (attached)
Cantor Opp. Decl. Ex. 54

Dep. Ex. 77 Cantor Decl. Ex. 47, Publicly filed (attached)
Cantor Opp. Decl. Ex. 59

Dep. Ex. 78 Publicly filed (attached)

Dep. Ex. 79 Publicly filed (attached)

Dep. Ex. 80 Cantor Opp. Decl. Ex. 62, Publicly filed (attached)
Cantor Reply Decl. Ex. 22

Dep. Ex. 81 Cantor Opp. Decl. Ex. 58, Publicly filed (attached)
Cantor Reply Decl. Ex. 21

Dep. Ex. 91 Cantor Opp. Decl. Ex. 93 Publicly filed (attached)

Dep. Ex. 92 Cantor Opp. Decl. Ex. 48 Publicly filed (attached)

Dep. Ex. 97 Cantor Decl. Ex. 74, Publicly filed (attached)
Cantor Opp. Decl. Ex. 85
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DEPOSITION EXHIBITS (PART 1: Exhibits 1-182)

Deposition Exhibit Cantor Exhibit Filing Status

Dep. Ex. 104 Cantor Decl. Ex. 76 Publicly filed (attached)

Dep. Ex. 115 Publicly filed (attached)

Dep. Ex. 126 Cantor Opp. Decl. Ex. 36 Filed Under Seal

Dep. Ex. 127 Cantor Opp. Decl. Ex. 37 Filed Under Seal

Dep. Ex. 128 Cantor Opp. Decl. Ex. 38 Filed Under Seal

Dep. Ex. 129 Cantor Opp. Decl. Ex. 39 Filed Under Seal

Dep. Ex. 137 Cantor Opp. Decl. Ex. 35 Filed Under Seal

Dep. Ex. 151 Cantor Reply Decl. Ex. 37 Publicly filed (attached)

Dep. Ex. 154 Cantor Opp. Decl. Ex. 92 Publicly filed (attached)

Dep. Ex. 158 Cantor Opp. Decl. Ex. 68, Publicly filed (attached)
Cantor Reply Decl. Ex. 23

Dep. Ex. 160 Cantor Opp. Decl. Ex. 71, Publicly filed (attached)
Cantor Reply Decl. Ex. 28

Dep. Ex. 175 Cantor Reply Decl. Ex. 38 Publicly filed (attached)

Dep. Ex. 182 Cantor Opp. Decl. Ex. 94 Publicly filed (attached)

DEPOSITION EXHIBITS (PART 2: Exhibits 204-489)

Deposition Exhibit Cantor Exhibit Filing Status

Dep. Ex. 204 Publicly filed (attached)

Dep. Ex. 205 Cantor Decl. Ex. 43, Publicly filed (attached)
Cantor Opp. Decl. Ex. 55

Dep. Ex. 206 Publicly filed (attached)

Dep. Ex. 210 Cantor Decl. Ex. 64 Publicly filed (attached)

Dep. Ex. 212 Publicly filed (attached)

Dep. Ex. 216 Publicly filed (attached)

Dep. Ex. 217 Publicly filed (attached)

Dep. Ex. 218 Publicly filed (attached)

Dep. Ex. 220 Publicly filed (attached)

Dep. Ex. 222 Publicly filed (attached)

Dep. Ex. 227 Publicly filed (attached)

Dep. Ex. 228 Publicly filed (attached)

Dep. Ex. 230 Publicly filed (attached)

Dep. Ex. 231 Publicly filed (attached)

Dep. Ex. 232 Publicly filed (attached)

Dep. Ex. 233 Publicly filed (attached)
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DEPOSITION EXHIBITS (PART 2: Exhibits 204-489)

Deposition Exhibit Cantor Exhibit Filing Status
Dep. Ex. 237 Cantor Opp. Decl. Ex. 45 Publicly filed (attached)
Dep. Ex. 239 Publicly filed (attached)
Dep. Ex. 240 Publicly filed (attached)
Dep. Ex. 241 Cantor Decl. Ex. 38, Publicly filed (attached)
Cantor Opp. Decl. Ex. 50
Dep. Ex. 243 Publicly filed (attached)
Dep. Ex. 244 Publicly filed (attached)
Dep. Ex. 245 Publicly filed (attached)
Dep. Ex. 246 Publicly filed (attached)
Dep. Ex. 247 Publicly filed (attached)
Dep. Ex. 248 Publicly filed (attached)
Dep. Ex. 249 Publicly filed (attached)
Dep. Ex. 250 Publicly filed (attached)
Dep. Ex. 251 Publicly filed (attached)
Dep. Ex. 252 Publicly filed (attached)
Dep. Ex. 254 Cantor Opp. Decl. Ex. 65 Publicly filed (attached)
Dep. Ex. 263 Publicly filed (attached)
Dep. Ex. 264 Publicly filed (attached)
Dep. Ex. 265 Publicly filed (attached)
Dep. Ex. 268 Cantor Decl. Ex. 81 Filed Under Seal
Dep. Ex. 269 Publicly filed (attached)
Dep. Ex. 270 Publicly filed (attached)
Dep. Ex. 271 Publicly filed (attached)
Dep. Ex. 274 Publicly filed (attached)
Dep. Ex. 275 Publicly filed (attached)
Dep. Ex. 278 Cantor Decl. Ex. 36, Publicly filed (attached)
Cantor Opp. Decl. Ex. 46
Dep. Ex. 279 Cantor Opp. Decl. Ex. 95 Publicly filed (attached)
Dep. Ex. 280 Cantor Decl. Ex. 48 Publicly filed (attached)
Dep. Ex. 281 Cantor Decl. Ex. 46 Publicly filed (attached)
Dep. Ex. 282 Cantor Decl. Ex. 53 Publicly filed (attached)
Dep. Ex. 283 Cantor Decl. Ex. 44, Publicly filed (attached)
Cantor Opp. Decl. Ex. 56
Dep. Ex. 285 Cantor Decl. Ex. 51, Publicly filed (attached)
Cantor Opp. Decl. Ex. 64
Dep. Ex. 286 Cantor Decl. Ex. 54, Publicly filed (attached)
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DEPOSITION EXHIBITS (PART 2: Exhibits 204-489)

Deposition Exhibit

Cantor Exhibit

Filing Status

Cantor Opp. Decl. Ex. 72

Dep. Ex. 288 Cantor Decl. Ex. 65 Publicly filed (attached)

Dep. Ex. 291-B Publicly filed (attached)

Dep. Ex. 298 Cantor Decl. Ex. 83, Publicly filed (attached)
Cantor Opp. Decl. Ex. 91

Dep. Ex. 331 Publicly filed (attached)

Dep. Ex. 346 Cantor Reply Decl. Ex. 29 Publicly filed (attached)

Dep. Ex. 348 Cantor Decl. Ex. 77 Publicly filed (attached)

Dep. Ex. 377 Cantor Opp. Decl. Ex. 98, Publicly filed (attached)
Cantor Reply Decl. Ex. 24

Dep. Ex. 379 Cantor Opp. Decl. Ex. 99, Publicly filed (attached)
Cantor Reply Decl. Ex. 26

Dep. Ex. 381 Cantor Opp. Decl. Ex. 70, Publicly filed (attached)
Cantor Reply Decl. Ex. 27

Dep. Ex. 382 Cantor Opp. Decl. Ex. 40, Publicly filed (attached)
Cantor Reply Decl. Ex. 17

Dep. Ex. 399 Publicly filed (attached)

Dep. Ex. 410 Cantor Decl. Ex. 79 Publicly filed (attached)

Dep. Ex. 455 Cantor Decl. Ex. 41, Publicly filed (attached)
Cantor Opp. Decl. Ex. 53

Dep. EX. 456 Filed Under Seal

Dep. Ex. 458 Cantor Decl. Ex. 45, Filed Under Seal
Cantor Opp. Decl. Ex. 57

Dep. Ex. 459 Cantor Decl. Ex. 50, Publicly filed (attached)
Cantor Opp. Decl. Ex. 61

Dep. Ex. 463 Filed Under Seal

Dep. Ex. 465 Cantor Decl. Ex. 52, Publicly filed (attached)
Cantor Opp. Decl. Ex. 66

Dep. Ex. 470 Filed Under Seal

Dep. Ex. 471 Publicly filed (attached)

Dep. Ex. 472 Publicly filed (attached)

Dep. Ex. 473 Publicly filed (attached)

Dep. Ex. 475 Publicly filed (attached)

Dep. Ex. 479 Publicly filed (attached)

Dep. Ex. 481 Publicly filed (attached)

Dep. Ex. 486 Cantor Decl. Ex. 57 Publicly filed (attached)

Dep. Ex. 487 Publicly filed (attached)
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DEPOSITION EXHIBITS (PART 2: Exhibits 204-489)

Deposition Exhibit Cantor Exhibit Filing Status

Dep. Ex. 488 Publicly filed (attached)
Dep. Ex. 489 Publicly filed (attached)
DEPOSITION EXHIBITS (PART 3: Exhibits 491-932)

Deposition Exhibit | Cantor Exhibit Filing Status

Dep. Ex. 491 Publicly filed (attached)
Dep. Ex. 493 Publicly filed (attached)
Dep. Ex. 495 Publicly filed (attached)
Dep. Ex. 497 Publicly filed (attached)
Dep. Ex. 498 Cantor Decl. Ex. 62, Publicly filed (attached)

Cantor Opp. Decl. Ex. 81

Dep. Ex. 600 Cantor Decl. Ex. 66 Publicly filed (attached)
Dep. Ex. 604 Cantor Decl. Ex. 69 Publicly filed (attached)
Dep. Ex. 607 Publicly filed (attached)
Dep. Ex. 608 Cantor Decl. Ex. 72 Publicly filed (attached)
Dep. Ex. 609 Publicly filed (attached)
Dep. Ex. 610 Cantor Decl. Ex. 73 Publicly filed (attached)
Dep. Ex. 611 Cantor Decl. Ex. 75 Publicly filed (attached)
Dep. Ex. 613 Cantor Decl. Ex. 80 Publicly filed (attached)
Dep. Ex. 614 Publicly filed (attached)
Dep. Ex. 622 Publicly filed (attached)
Dep. Ex. 623 Publicly filed (attached)
Dep. Ex. 624 Publicly filed (attached)
Dep. Ex. 625 Publicly filed (attached)
Dep. Ex. 626 Publicly filed (attached)
Dep. Ex. 627 Publicly filed (attached)
Dep. Ex. 628 Publicly filed (attached)
Dep. Ex. 629 Publicly filed (attached)
Dep. Ex. 634 Publicly filed (attached)
Dep. Ex. 635 Publicly filed (attached)
Dep. Ex. 636 Publicly filed (attached)
Dep. Ex. 637 Publicly filed (attached)
Dep. Ex. 638 Publicly filed (attached)
Dep. Ex. 639 Publicly filed (attached)
Dep. Ex. 640 Publicly filed (attached)
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DEPOSITION EXHIBITS (PART 3: Exhibits 491-932)
Deposition Exhibit Cantor Exhibit Filing Status
Dep. Ex. 641 Publicly filed (attached)
Dep. Ex. 642 Filed Under Seal
Dep. Ex. 643 Publicly filed (attached)
Dep. Ex. 644 Publicly filed with redactions
(attached)
Dep. Ex. 653 Publicly filed with redactions
(attached)
Dep. Ex. 654 Publicly filed with redactions
(attached)
Dep. Ex. 655 Publicly filed with redactions
(attached)
Dep. Ex. 658 Cantor Decl. Ex. 2, Publicly filed (attached)
Cantor Opp. Decl. Ex. 2
Dep. Ex. 660 Publicly filed (attached)
Dep. Ex. 664 Cantor Opp. Decl. Ex. 90 Publicly filed (attached)
Dep. Ex. 692 Publicly filed (attached)
Dep. Ex. 694 Publicly filed (attached)
Dep. Ex. 696 Publicly filed (attached)
Dep. Ex. 804 Publicly filed (attached)
Dep. Ex. 805 Publicly filed (attached)
Dep. Ex. 808 Cantor Decl. Ex. 84 Publicly filed (attached)
Dep. Ex. 809 Cantor Decl. Ex. 59 Publicly filed (attached)
Dep. Ex. 810 Cantor Decl. Ex. 61 Publicly filed (attached)
Dep. Ex. 811 Cantor Decl. Ex. 63, Publicly filed (attached)
Cantor Opp. Decl. Ex. 82
Dep. Ex. 813 Cantor Decl. Ex. 67 Publicly filed (attached)
Dep. Ex. 814 Cantor Decl. Ex. 68, Publicly filed (attached)
Cantor Opp. Decl. Ex. 84
Dep. Ex. 816 Cantor Decl. Ex. 70 Publicly filed (attached)
Dep. Ex. 819 Cantor Decl. Ex. 71 Publicly filed (attached)
Dep. Ex. 820 Publicly filed (attached)
Dep. Ex. 825 Publicly filed (attached)
Dep. Ex. 827 Cantor Decl. Ex. 82 Publicly filed (attached)
Dep. Ex. 828 Cantor Reply Decl. Ex. 36 Publicly filed (attached)
Dep. Ex. 829 Publicly filed (attached)
Dep. Ex. 831 Cantor Opp. Decl. Ex. 88 Publicly filed (attached)
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DEPOSITION EXHIBITS (PART 3: Exhibits 491-932)

Deposition Exhibit

Cantor Exhibit

Filing Status

Dep. Ex. 832 Publicly filed (attached)
Dep. Ex. 834 Publicly filed (attached)
Dep. Ex. 835 Publicly filed (attached)
Dep. Ex. 851 Cantor Reply Decl. Ex. 32 Publicly filed (attached)
Dep. Ex. 860 Publicly filed (attached)
Dep. Ex. 861 Cantor Reply Decl. Ex. 30 Publicly filed (attached)
Dep. Ex. 862 Cantor Reply Decl. Ex. 31 Publicly filed (attached)
Dep. Ex. 864 Publicly filed (attached)
Dep. Ex. 865 Publicly filed (attached)
Dep. Ex. 866 Publicly filed (attached)
Dep. Ex. 868 Cantor Reply Decl. Ex. 19 Publicly filed (attached)
Dep. Ex. 884 Publicly filed (attached)
Dep. Ex. 888 Cantor Decl. Ex. 87 Publicly filed (attached)
Dep. Ex. 890 Cantor Opp. Decl. Ex. 63 Publicly filed (attached)
Dep. Ex. 891 Publicly filed (attached)
Dep. Ex. 892 Cantor Reply Decl. Ex. 18 Publicly filed (attached)
Dep. Ex. 896 Publicly filed (attached)
Dep. Ex. 898 Publicly filed (attached)
Dep. Ex. 899 Publicly filed (attached)
Dep. Ex. 901 Cantor Decl. Ex. 37, Publicly filed (attached)
Cantor Opp. Decl. Ex. 47
Dep. Ex. 902 Filed Under Seal
Dep. Ex. 903 Publicly filed (attached)
Dep. Ex. 904 Cantor Decl. Ex. 49, Publicly filed (attached)
Cantor Opp. Decl. Ex. 60
Dep. Ex. 905 Cantor Decl. Ex. 56, Publicly filed (attached)
Cantor Opp. Decl. Ex. 76
Dep. Ex. 906 Publicly filed (attached)
Dep. Ex. 907 Cantor Opp. Decl. Ex. 77 Publicly filed (attached)
Dep. Ex. 910 Publicly filed (attached)
Dep. Ex. 915 Publicly filed (attached)
Dep. Ex. 917 Publicly filed (attached)
Dep. Ex. 932, Cantor Decl. Ex. 28, Publicly filed with redactions

Plaintiffs’ Exhibit
1503

Cantor Reply Decl. Ex. 33

(attached)

947889

10




Date: Miami, Florida

December 5, 2013

By: _ /s/ Jamie Zysk lIsani

Jamie Zysk Isani

Jamie Zysk Isani (Florida Bar No. 728861)
HUNTON & WILLIAMS LLP

1111 Brickell Avenue, Suite 2500

Miami, Florida 33131

Telephone: (305) 810-2500

Facsimile: (305) 810-2460

E-mail: jisani@hunton.com

-and-

Bradley J. Butwin (pro hac vice)
Jonathan Rosenberg (pro hac vice)
Daniel L. Cantor (pro hac vice)
William J. Sushon (pro hac vice)
O’MELVENY & MYERS LLP
7 Times Square
New York, New York 10036
Telephone: (212) 326-2000
Facsimile: (212) 326-2061
E-mail: bbutwin@omm.com
jrosenberg@omm.com
dcantor@omm.com
wsushon@omm.com

Attorneys for Defendant Bank of America, N.A.
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By: _ /s/ Lorenz Michel Priss

Lorenz Michel Priss

Lorenz Priss (Florida Bar No. 581305)
DIMOND KAPLAN & ROTHSTEIN, P.A.
2665 South Bayshore Drive, PH-2B
Miami, Florida 33133

Telephone: (305) 374-1920

Facsimile: (305) 374-1961

E-mail: Ipruss@dkrpa.com

-and-

J. Michael Hennigan

Kirk D. Dillman

MCKOOL SMITH

865 S. Figueroa Street, Suite 2900
Los Angeles, California 90017

Telephone: (213) 694-1200
Facsimile:  (213) 694-1234
E-mail:

hennigan@mckoolsmithhennigan.com
kdillman@mckoolsmithhennigan.com

Attorneys for Plaintiffs Avenue CLO Fund,
Ltd., et al



Case 1:09-md-02106-ASG Document 379 Entered on FLSD Docket 12/05/2013 Page 12 of 12

CERTIFICATE OF SERVICE

The undersigned hereby certifies that a copy of the foregoing NOTICE OF FILING ON
THE PUBLIC RECORD DEPOSITION EXHIBITS PREVIOUSLY FILED UNDER
SEAL RELATED TO SUMMARY JUDGMENT FILINGS (PART 1: DEPOSITION
EXHIBITS 1-182) was filed with the Clerk of the Court using CM/ECF. 1 also certify that the
foregoing document is being served this day on all counsel of record or pro se parties identified
on the attached Service List in the manner specified either via transmission of Notices of
Electronic Filing generated by CM/ECF or in some other authorized manner for those counsel or
parties who are not authorized to receive electronically the Notice of Electronic Filing.

Dated: December 5, 2013.

/sl Lorenz Michel Priss
Lorenz Michel Priss
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sransactions comemplated thersby and the crediworthiness of the Company. The Recipient represents °
et § s sophisticated and experionced in exiending oredlt o entitfes similer to the Cumapany. The © .
. inforaation and dats sontainad hovely se not » swhslule for tie Recpient's indapendent evaluation and -~
anatysis and should not be considered 88 a recommendition by ‘the mwges'x oy of ¥ aiffiaten that
any Recliplent snter intu the Facliies,

The Evalustion Maternl may inciude cortain fuward looking statemeirs and mimns mviﬁa& by the
Company.  Any such stetements and profactions reflect various astimstes and sssaonptions by the

" Compay conseining enticipeted vesults. No mepresentufions or warsntiss sie made by the Company or
sy of Us sfiifiatey as to the scowsey of any such stetements or projections.  Whethey or not any’ tich
forward looking stetamente or projactions wre i fact exhlaved witl depsnd upon fulure svents somw o
which aré not within tig oontrol of the Campany. Aewr&mglg. dictupl resulls may vary frum e projectad
rsulis and such varations rmay be malsdal,  Stataments tontafned haein desariling dotuments end
agresments ae summatiss only and such summaries a qusiified i thelr entivety by reference to such
dozumenite snd agreemests.

1, Gawveral

R is understood that unless and undil 8 deficdive agreoment regarding the Fasiﬁtm tetwesn the pzmiea
therato has bedn sxaculed, the Reciplert will be under no legal obligation of dny kind whtsoever with
respact to the Faciities by virtue of this Notkis atd Undartaking excapt for the matters specifically agrasd
to herein and In the Spacial Nodice,

The Raciplent agrees thet money dameges would o be g suificmm mmady e bramch of tis Notice and
Undarisking or of the Speclal Nolice, and that ¥ sdditivn 0 o3l viher rsmedzaa svaliabia at bw or I egeity, -

the Coespany e the Aranges shell be eniified o aguiteble mlief, inokaiing m;umtm aud spouifin
petormance, withuut preof of actiust demages, :

5&3&:@% Deotache Bank

Bankof Anarice ™ MW
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Notice to ard Undastaking by Reciplents

This Confidentid Offeing Memorentum e “Confidentinl Offering Bemusmndam '} hes beey pparsd
soilely for infornutionsl purposes from Information supplied by or ov behall of Fortsinableau Resorts, WO
{the *Company”™), and & being furished by Bane of Americe Securities LLC, Borclays Bank PLL, Deulsche
Bank Trugt Compeny Americas, and Meni Lynch, Plerce, Fenngr & Smith Incorprrsted (the ‘Amangers’)
fo you in your cepacily as 3 prospective lender (ths "Recigient?) in considering the propused Credit
Faciifties described In the Confidentiel Offering Memorandun {the "Faciities™.

ACCEFTANCE OF THIS CONFIDENTIAL OFPERING MEMORARDUM CONBTITUTES AN
AGREEMENT TO BE BOUND BY THE TERMS OF THIS NOTICE AND UNDERTAKING &ND THE
SRECIAL ROTICE SET FORTH ON THE COVER PAGE HEREDF (THE "SPECIAL HOTICE™, F THE
RECIPIENT 18 HOT WILLING TO ACCERT THE CONFIDENTIAL OFFERING MEMORANDUM AND
OTHER EVALUATION MATERIAL (AS DEFINEDR HEREIN) ON THE TERMS 8ET FORTH 1N THIS
NOTICE AND UNDERTAKING ARND THE SPECIAL HOTICE, IT MUST RETURN THE CONFIDENTIAL
OFFERING MEMORANDUM AND ANY OTHER EVALUATION' MATERIAL TO THE ARRANGERS
IMMEDIATELY WITHOUT MAKING ANY COPIES TREREOF, EX%GT!% THEREFROW (R USE

THEREQF.
{. Confidentlaiity

Az ubed herein: (8) “Bvaluation Material® refers (o ths Confidéntisl Offéring Memtrandum and any witmr
infarmation mgmding the Comny or the Fasiities fumished or soimmunicated {o the Resiplent by or on
behalt of the Cofmpeny in connosthn with the Faciition {wheisr propared of sommuninsded by the
Anshgars or the Company, thelr sispective stviseg or othanwise) and (b "internal Evalustion Materad®
refare o 2l memienda, noles, wnd olher docements and analysss developed by the Relplent using sny
of thainformation xpecﬁlad undey the definiion of Evaluation Meterial,

The Rucipient acimowiadges that the Compeny considers e Evalmtion Material. & Inclody confiduntinl,

sensiive end propristary infommation and agroes that shall use reasonaie precautions I secordance
with it estabdlished pocadures To keap the Evelustion Saterdsl confidential) povided however that () B
rnay. make any distdosura of such information 1 whith the Company gives ?m ior wiltton chasant, &) eny
of such Information mey be disclesed to £ Bs sfilates and their respoctive parnars, divectors, sfficers,
smplovess, apanly, ivizors snd other represemnlives . (cofsctively, “Rapmgentatives™) (8 being
undsrsicod thal such Representsiivea shall be Informed by & of the condidentisl neturs of such informsticn
and shadl be dirachzd by the Reciglent to trest such Information In secordanca with the terma of the Notice
end’ Underiaking and the Specisl Nulioe), The Reciplent agress & be responsibie for any brusgh of tha
Notios and Underaking or the Special Wollce that resufs fom the aclions bf omissions of #s
Regrevarnisthes.

The Recipient shall be ;:mnﬁwd 1o disvione the Evaluation Material in the event that 4 i3 required by law or

reguiation or requested by any governmental sgency ur olber requistory authority {including any self-

regulsory organizetion) or in canneciion with any legal proteadings. The Radiplent agrees hat it will notily
- the Apengens as soon ss pracitioal 1 the event of any Such disclosure {cther than @t the reduest of 8
" regu a!ary autharity), unless such nolifivetion shsif by prohibited ty applicable lav or logad process.

The pr ard shall Nave re obiipetion hersunder with rsapect v sy Bvaluation Malodinl (o the sxtent that
such information 1 is nv becomes publicly svallable other then as & result of & discloswre by the Resiplent
i viedation of this dgreement, or () was within the Reciplent's possession pror to s buing fumished
pursusnt hersts or becommes svailable to the Reciplent on a nenconfidential basls from s sourcs ofher than,

the Company or 19 sgents, provided 9 the source of such informetion wasmt%ambym Reipist ta
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Thiz Holiks &l Umimaking shél the Special Motive ?ng;' smbody the sniim undaratending and
agreemard between the Reciplent ard O Arangers with respect 1o the Evelustion Muters! end the
frdumal Sveduntion Materad and supereades &l prior undenstendiogs and agresmants relating thersto, The
torms and condilions of this Notice and Undertaking snd the Spacial NoBice shall spply urdll such time, ¥
sny, that the Resipient bocomas | paty o the deliniive agreemants regwrding the Faoliiies, and Sersafiar
the provisions of such definilive sgreements relating to confidentiality shelt govern, I you do nof enter into
the Facililes, the spplicetion of this Motica and Urdertaking and the Spocist Notice shull ferminate with
yosmndt fo aif Svaluation %’fatewmﬁmd.&ta %&ﬂgmw&rmrm&m of the Confidential Qifering
Memorandum,

This Notice mzz &Jnﬁmamg gnd S spasﬁaé Hotice shet be govamed by ond cunelived in actordance
with the Iaw of the State of New York, without regard to principles of confiils of fsw (saxspt Section 31401
of thi New York Ssneral Obligation Law o the sxtent that @ mandates that ths law of thia Siafs of New™

Yok goven),

{Famainder of Paye Lalt identonally Blarig

BARCLAYS  owmmchesank [Z]  {Ruamigmen
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March 2, 2007

Ban of Americs Seowities LLC
NOADET-02201
214 Newth Tiyon Strest, 22 Floor

Ludias snd Gentlemearn;

We refar to the proposed $1,850,000,000 Seulet Credi Facilties (the *Credit Faciiities™} for Foniginebleau

Las Vegas, LG and Fontsineblean Las Vegas 11 LLC (Fornlainebledu Las VYegas” or the "Company™} that -
you we amanging &% my requast, and the Confidantial Offering Mamgrantuny forwarded herewith (the

“Confdential Offaring Mamongndumn™).  Wa have reviewsd or parﬁmpam 1 propsting He Gonfidential

Ciffering Masnotandum and e infotmation conteined therein,

The Company hey reviswsd the n&mﬁm contained In the Confidential Offerryy Momomndum ard
belisves that the infremation covtathed in the Confidential Offeiing. Memorandum doss ot Sontals any
urtrse statemant of & materﬁ!fmwmitwmfasmtm&iMnmwmmmwmmtm

. Sitervends conliinad therein, n Tght of e oidumstences unddr which they wave made we part of the
oversll fransmction, nof malerially mislesding. As you koow,. signfficant addifions! rtormating,
repragertadions and warrenties i be made, sysilable o your or wHll e comaingd I e fins!
dogumnentation for ts Drodit Facliiez,  Awy managomam pevjactiony o forward-Raking atatmw
inciudes in the Confidentisl Offsring Memoranduim are besed on assumptions and sstimates developed by
management of the Company In good faith and maragement believes such sssumplion snd estimsdes 10
be reasonable ot of the date of the Confidentiel Dftering Memorandum, Whethsr or it such projections o
forward looking stetementy are Iy et achloved will depend upon fturs svents some of which are not
within the control of the Company, Accordingly, sctual resulls may very from the projectiong and sush
yaristions may bs welerial, The projections: inciudad I the Confidertisl Offering Memuprandum shoud rol
tw eyarded 8% 8 represeniation by the Cxxmpany o ia mmmam hal the projecied Jomilte Wil e
achipved,

We request thet you distribute te Confidential Ofering Memorandum 1o such financis! institutions es yois
may dewm sppropsiate tu include In the Credit Failithes., We agros that we will tely on, and that you sra
suthotized o wly o, the undertakings, ackivwisdgments. and agrosments contained I the Noties 1o g
Undoriaking Sy Retiplenis accomparying the Confidential Offering Memorandum oy ofhorwise
scknowiedgad by resiplents of the Confidential Offering Mammﬂdum

Yours siwersly,

é m meas . '
Benior Vics Pragident and : ‘

Chief Financlal Officer _

Fortuinsiiaay Resors, LLC
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19850 Wast Country Cluby Dyive, 8th ficor
Aveniura, FL 33180
Faoc: 305-682-4201

Glenn Schasfier

{nief Exenutive Officer and President

Assistant: Carola Parkar
Albart £, Kotite

EVP, Corpotate Development &
Acsuisitions

Jim Freeman ‘
Senlor VP and Chief Financial Officer

BIY Bewiey

Senlor VR and Chief Adwhlmaﬁm

Otficer

YWhitney TNW
Capeml Counssl and Secretary

Dave Waltker
Civsf Acnounting Officer

Eric Salinger
VP of Acoisitions

Ternberry Asaociates

19501 Bisvayme Boulevard, Sulls 400
Aventura, B 33180

Fax 305-933-88358

Phons:
Emait
Phong:
Ernails

Phone:

Emall;

Phons:
Eiall;

Phone:
Eraul

Phone;
Eeniall

Phons:

T02-485-8010

eparkes@itresurts.com
305-B82-4200
akutitn@ihrasits. com

702-485-5220
freemani@brasoris.com
Toa-495-8201 -
bhawisy@brasorts.com

702-495.8308
wihisrgfbresorts.com

T02-485-8212

cwpikerfibresornie.com

305-882-4204
asalzingar@oresoria:vom

Marin Roming |
Genemst Counse) ansd Diracior of
Transactional Sorvices

samawmmm%

Phone
Cadl:

Email

BARCIAYS

3055335517
305-205-8088
mmm@mmm oM

Deutache Bank L2) %mm&m
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iatibutien.

RC10Z44.01

294 Morth. Tryon Sheed, $6th Pl

Crartolie, North Carsling 28255

Fas 7083880802

Walver Balch o Phone: 7043887725
Principal . Emall; watler ] balch@bankefamards oom
Kareh Splsgulbery " Prone: 704-366-0152 :
Managing Director Email: rarensplageibergD hanketanwrict.com ‘
Jove Slman . Phoms TO4388-7348 g
Managing Director Ermad oo rsimen bankofmeia,oen
Dareyl Ponner " Phone: 704-398-7801 '
Mansging Direntor Emiat dunyld penrar@henkslemenisa.com
Wartin Bl - Phopg:  TDA-3B6-8B08
Karaging Direshor . Emal . iR, m&i@m&ﬁfmm SO
Bavid Frrguson Pt T04-388-B804
Managhg Director “Emal david.b.fergusond mzammm
Alrsd Baguil Phona: F04-386-8604
Prmcipat Email gitred) Lmﬁa@ tankofamena. ccm
Bang of Ameris Scourities LLG
Bymuficetod Loan Capitid Markets
Disuibution
HY-231-20-15
. 237 Sauth La Stle Strest
Chicage, 1L 80804
Fex: 312-828-3819

dobn Devis | Paone: $12-828-7183
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Bane of Americs Securities LLO
Global Corporate snd Investsient Banking
- Baming & Lelzure ndustiies Brosp
CAB-183-24-03
333 South Hope Sirest, 24th Floor
Los Angales, TA 80071
Fax: 213-621-8796

Willlam Nowhy Phorig! 213-621-5775

. Weanaging Drector Ernall: kil.rewby @bankolamerics.com

Jors Varnsd } Phone: 2134821-8778

Hanaging Director Erail; jon.m.vameli@bofosecurities.com
Bret Yunker - Phong 213-621-3780 ,

Vica Pragident - Emall; Sdyunker@bofasecuriies.com
Kyle Bonder . Phonsy  215-621-8783

Assoniste - - Emaily Xyie.d;wwe!@M{chﬁ&,wm
Patar Ciumg - . Phorie: 213-621-3688 '

Analyst Emellr vetergchungGbotasecuitisa.com
Bank of Americs, KA,
-Portiolio Managament

T 1-492-84-01

201 Main Straet, 4t Floor

Dalias, TX 75202 : .

Fax: 2942050905

Joff Busman Phong; 214-209-0984

Sanior Vics President * . Esinall jtfsustrengibankofamanica.com

Sherles Wenmichs - Phons: 214-206-0847 .

Assistant Vies Prosident . Email -cheres wenmohs@bankofamsnca.com

Prigchla Capte Prons; 2142081205 o

Anabest Email: ‘ priscilia.capubo@bankefamerics.com

BankefAmeries @ @) BARCLIAYS v
. " i
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TAAE-14 1

S04 Haln Streat 143 Floor
Doflas, YA 75202

ey 214-280-8438

. Donrig Kimbrough Phoner 2142081568 _
 Assitant View Prasident Emath donna f kiinbroughggbankofamerics.com
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Barcleps Oaplinl Investiment Binking
200 Park Avenng

Now York, NY 10156

Fae 212-412-7588

John Webh ' ) Phore: 2404157648
- Dlractar Emall: ohn.wshbBhercsp.com
Aram Clamician Phone: 212412-7850
Assoriae Do - Bmasfi: sram,clamicienfbarcep.cont
Chirlg Alived : Prene: 2124921814
Associate Fal  chiistopber sisu@barcap.com
Benjarniin Sisnovick ’ Fhone! 2§2-41 3-7523
Aralyat . Bmai: banjammwﬁ@ham&p Ve
Barchays Caphtal
sversged Finangs
200 Rark Avenue
New York, NY 10188
Fax: 212-412-2448

Chris Tarmer ‘Phone 21841287 5%

Managing Director Braall: vhiis.umer@bartap.com
Philip Capparia Phone! 212-412-6862

Dirgrtor ) Bmal: - phifipceppars@harcap.ocom
sk Ligght : Phons: | 212-412-8943

Dincios Ernsil: mark dgpitGbaman com
Buscha Kaumanan Fhong:, 212-412-3742

Agsacige Emad; saschakeumann@@barcap.aum

P BARCIAYS
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Fenc: 212-412-7680

1sn Palmer Phina: 2124126714
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 Tir Cassldy Phoma: 224125073
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Res! Extate, Gamin § Lodging and me
68 Vel Stost - 10

New York, HY ?00&6

Fox: 212-787-4485

Psul Whyts Phons: 212250-3387

Manoging Directer . Emaflc paul mahyte@dt.oom
Antish Barot Phone 242.250-3808
Vice Prasident Emadh pdsh.barotBdb.oon
Brian Mendall - Phoms:  212-250:2705
Asuociats . Eniad: Brian.mendsligot.com
Kevin Morgan Phane: . 212250214

Anplyst Emslh: - kevinameman@dd.com
Andrav Orohull Phons: 212-250-831% :
Axlyst : Emath. sndrewy orehulfifidboom
Deutsche Bank Securities ng.

Dalit Capltal Markete

0 Wall Straet~10% Fioor

Hew York, NY 10008

Fox: 212-787-4456

Keavin Ballivan Fhops: LF280-2205
Managing Diretlor ) Emalh kevinf sulfivangidn. ernt
Hikko Hayes ' Phone: 2120503435 .
Mansging Dlrecter T Emel picholas Sayss@idhoom -
Miasan Parker _ Prone;  215-250-8888

Vise Prosidant , Bl mamwrxer@db com
Jarva Bushey Fhivne 2122503278 :
Vica Prasident . . Emait lans.nshey §db.com
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Brisn Malsr
Managing Dheclor & Head of
Consigner Indushiss

Avw Laursnes
Diretor

Paul Kusbdor
Vieg Preskian.

Popyy Gan
Assacisba

Josha H@Walksr
Analyst

Bord Lynch & Co,

Leveraged Finance

4 World Financiasl Center, 27 Floor
New York, NY 16080 -

Fax: 212-448-7758

212:440-01 87
212-445-2188
briasi rmier@ml.oom

212.-448-7459
aviv_beurpnoa@mlcdny

212-045-4715
paul_kusbler@mi,com

2124488247
peggy. gen@mi.com

212.448-8882 '
Joatiis_Ho-waiker@@mivom |

David Tuvlin Phone:
Managing Director Eehgil:
Uday mmm Phone:
Direcior Ernail

Y, Togd ?ig!ar . Fhong:
Asgociete ‘ Emall:
BankofAmerica 9> @ BARCLAYS

© 2124493315

david_usiingdmicom

212:443-8128
udey_maihola@iml.con

212-448-7438
todd_figiar@@mil.com

Binutechi B&nk



Case 1:09-md-02106-ASG Document 379-1 Entered on FLSD Docket 12/05/2013 Page 20 of
108
Case 09-01621-AJC Doc 98-1 Filed 07/02/09 Page 20 of 108

Gonfidentisl . D " Private Invesiors

Foritalneblsau Las Vegas h ; Syndicated Caphal Markets
" Rervil Lyncb & Co.
Leveraged Finanoe Cupltal iﬁmkm

4 Waorld Financka Cerder, 7" Ficor,
New York, NY 10080 :
Fax: 212-738-1549

Cail Mayer hones 2124486762

Managing Dirsgior Emait tar_mayer@mi,com
Stophern Pares b Prons; 212-448-8762

Munaging Direclor.’ : Emuil: -staphen_b_parss@micom
Andrew Van Ordan . Phons: 242-446:6782

Vics President. Erngil: drideow_vanorden@ml.oom
wermil Lynch & Co.

#arril Lynch Loan Exéwtkan snd Mansgement
4 World Finaneist Cender, 22 Floor -
HMew York, NY 10080

Wighae} D'Brien . Prone: 2124480948
‘ Emsit: . m chden@mlcom |

Blerrill Lynch & Co.

Herrill Lyneh: Slobal Omiwﬁm Pounssl
4 World Finantlal Center, 12° Floor

Rew York, NY 10080

Fan: 212-445.3207

Harcalo Cosms | . © Plone: 2924487822
ounsel Email: marcelo_togmagiml.con .
: BankefAmerica oeuscnoponk 1] BRmerinuysen
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Sheppard, Maflin, Richter & Hamptos, LLP
Admidstrative Agant Sounes]

333 Suuth Hope Sirewt, 481h Floor

Los Argales, TA 80071

Faw: 21353041388

Wity ML Soot 1Y Phone 21351 ?»42?6
Partis . : Emalt tsoti@ekepnardmulin som
Robert E. Wilems Prone; 138174169

* Pordney ‘ Email; willisma@sheppardiilin cdm
Richard € Pugh, Jr. . Prone 298-817-4278 .
Parinar A Emsl rpugh@shapmmmaﬁmﬂm
Brent R, Liljwsbrem Phonw: 2’%3«6’{ 7-BR38
Partner Emall; blifleshmmsheppardmulin L0
L. Kiek Wallacn . Phons 2‘%23481?.»4}?9' N
Rartner Emafk im@sbeppwﬁ‘mﬁin.m
Hrant E. Horstman Phone: | 2138174107

" Assocdele Eanail \1‘.Man@sm;mmuﬁsa somt
Chirbel ¥, Lubroud : Phons: 215-817-4182.
Assaciate Emalk =~ clehoudgisheppardmidlincom
Shane L. Nowaratzky Phone:  R1RS17-5580 .
Assrcisle Faialf snoworatzky@eheppardioulincom
Chariotts D, Grissom _ Phane: 23B17-4228

| Assediats Email cgﬁwxm@ahappardmuuﬁnmm
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- Foritalnoblsau Las Vegas. . : Syndivated Capitsl Marksts
SYRINCATION TIMETABLE

f v & % 10
4. 35 18 17

4 § §
AR

March 8% Frospective Lendsrs Mﬂs

Registretion: 2:00 am, EST
Moating:  ~ 8:30am. BST
interContinental T he Barclay New York
111 Enst 458%h Bt

. Pewr York Clty, NY 20017
Phong 212-755.5800

© Gonfererice Call Details
Pebile:
Number; 500-288- 5826 (U5
Refarents: Fenteinehioay
Stant time 8:30 a.m, EST
Cgitalived Replsy: 8004758701 (3.8}

, Aocass Code: BOES30G
Privato: ’ ' o
Number: 8584284478 (U.8.}
Relsrence: Forisinsbleay
Slant fime : §:30 am. ESY .
Digitaiized Reptay: 8004758701 (U.S.)
Acoass Code; 865304

Replays for both the public end privats confurancs calls will be zvallable fram 4:30
psm, EST, Margh 8, 2007 through 11:59 pan. EBT, March 20, 3007,

March 20" Commitmants Dus from Lenders

Misroh 207 Distrbution of Loan Dooumentation ta Lenders
March 270 Comrnende Dus ot Lean Socumantetion
March 307 Closing ‘

%:M:Wm

P BARCLAYS doutecne sank [Z
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LENDER CORRESPURDENCE
Conmmitment Latier : . Plesse fux & copy ard Serid originel e

Bradioy Brovn ,

Banu of Americs Beswitles L0

NC1-027-022.01 o

244 Boath Tryon Strest, 28 Fioor

Chimlotie, NC 28255
Phone; 704-386- 2858
Pt 704-719-86 74

Admintatrative Cuestivnnair " Plesse fax to:

Donng Kinbsough
Faor 2314-200-8438

Bawk of Americs 55~

BARCLAYS . Doutsche Bank | IR sanitbyast )
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. Form of Commitment Litter
' {Lsttarnoed of Company) -
JOATE]

fang of America Securities LLG
HO1027-022-04 ,
214 North Tryon Bhaet, 22™ Flome
Chaviotte, NG 26285

Ateniiony  Miches! Chung, Dradiey Brown
Fax: 704-719-5871

Ladies mdd Gentiamen:

We efer to the Summary of Teras and Conditions for Forteineblesy Las Veges, LLG and Fontainebieny
Las Yegas B, LG (Fontzinsblsny Lay Yegus™ or the “Bormeard™ included in the Cenfidential Offering
Memorandum dated March 2007, Subject only to sstisfaciory dotymantation, we are plepsed o commitup
o & to the $1,850,000,000 Senity Credit Faniiities wrsxist ng of & §

eormnimant o the 31.000,000,000 revolving oredd fucliity and & § commiiment © the
$850,000,000 delay draw tan foan faslidy,

Dur deviaion 1o issue our sormmitment & Based on owr dependend nvestigation ofdhe fingnciy! condition,
greditworthinass, affain and shalus of the Borpwins 83 we have desimed spprprists e not bn el anoe on
you or yaur affiliales, of eny maleiial of information provided o uw by you o pny of your sfiiflates, wiid, if
B3 fummhed 3 hmaby acW«%&dged by us & have bmm i mfsmataanai purpossd mﬁg and wi%imut
:aspénsfbé‘hy oither Inilially of on'a wnttnumg bussis, & ;:mme i18 wﬂh any mdrt oy othar infermation w%
respect to the Bomowers, whethar such infermation cams into your possession before we leausd our
sommitrann of af any Hme bersefier.

Wa acknowindgs and agros et no sewondery selfing or offers o purchass wilf ocour untit such e as
you declare the primary syndicstion io be complele. Syndisation is complete upon the making of
aliveations by the srangsrs and the amahgers freeing the faclities 10 tmda, Furbermore, we reprasent
that this commitrsit represents u tommitment from our nstitution oaly, and doud-pot In any way intlude a
oummiiment or ofer sriangsment fom ey othersn-sffBated insfRutinn,

We understand that sliosations may be made 53 yous disorationt. This letter aﬁaﬁ te. govemed by the Saws
of Hew York.

Yours sincarady,
mame of Cornpany}

N&fm
Tiia:

Fhone:

eT— {5 M psci

BARCLAYS  opuische sank [2]
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Fortainebloau Las Vegas. : ‘ Syndicated Capitel Markete
Admintetrative Gusstionnalre

Faxto: Donns Bmivough, FAXS: 2142008438
i, Bonower Mames: Fonisineblesu Las Vegas, LiD
" Fordaireblens Las Vepges 1, LLT
) $4,350 000,000 Senldr Credi Farifitles
fi. Lapsl Nems of Lander for Signature Page:

1. Name of Lander for any eventual kmbsione:

1 Domestie Address: Y. EBurodoBar Addreas;

VI Contact infonmelion;
WNama:

C THe:
Address:

Taiep! ; " 2 - ‘ ) g ) " can ', a " A A AN AT
Facsirife! : '
£ Mal Addrisa

Name:

Address:

‘ Telaphons:
Facsimile;
E Wil Address .
Vil Lenger's Fod Wi Payment instuctions;
Pay o o
fWame of Lander)
(RBA ' T eyt
RO T [Recund Name)

- {Altandiong .

# BARCLAYS - Dounsche ponk Vi [ < I—
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. ?’onwm%aum‘a'aw : e R Syndicated Capital Markets
Brwrower Narmes: anm’a&ém {44 Yagas, LLO
~ Fontalnebloay Las Yeopus U, LLD
£1,850,000,040 Senior Crextit Fachities.

Vi, Lander's Standbe WG Fed Wzm ?aymtﬁ §nsimﬁﬁms { wpplicable):

Pay tor
. {Nume of Lender) -
I ) 'A (CWSW) ,,,,,,,,,,
i : {&cmﬂf Name)
(weany

%. Organizstional Brocture;
Foreign Br., arganized under which igws, sif.
Lender's Tax ID;

Tax wilhhelding Form Altached (For Foraign Buyers)

{1 FoemwWa

(.1 FomWs

[, Fuim4a24 stfective;

..} Fomio

{1 vHod % Effecive

[...] Fom 4224 on fie wﬁ%} Benk of Americs fom provious currert years ts'anascﬁcn

X. Benk of Amarica Piiymant instructions:
Survicing Daltas, TX

.
% X

Pay to: BANK OF mmm A,
Hew Yok, NY
ADQT.S 4750838478 ,
ABAR 126000503 .
ATTR: Anns Basls Fian - Sredit Servlces
REF: Fontsineblenu

K1, Kams of Authorized Officer

Sdsrva

Signature: : -

Ma: . . v ‘ £ * AT A

Deutsehie Bank . %&mﬁﬁw
20 )
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Borrowar Names:  Fontaloebless Las Vegas, LLG ‘ o
Fontalneblsau Les Vegas i, LLE : .

$1,850,000,000 Senior Credk Faclittive
XH. Insttutional lnvestor Sub-Aliocstions

instibution Legat Neme:
Fund Managern
Sub-Allocatiens; o i ’
. B Direct Sioner to Purcheseby  Dale of Post
Exget Legal Name. Sub- Cradit Asslgarnent Closing
{for documentution Allosstion Agreement ‘(Yes / Nay Asslgriment
purppess) , lndieate B - (Yes{No)
2
3.
4,
8, -
8.
T
Total
Spediat Instnictions
BankotAmerica > @ BARCLAYS  peursche Bank |
%
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- Fordalnohlesu Las Yégas ) S:mtﬁsaw Capiial Barkels
' EXECUTIVE SLIBMARY

infrodurtion

Fordainebieny Rezordy, LLG he “Comgany®, *Fonininablery’, or “Paral”) opersies snd develtds usury
hotsts, condominiums, comvention fauiitles gnd gaming mﬁm& irt key urban markels. Footainsbieay
Rusorls way foinded in 2605 as 2 collabursiion, betwean Jeffiey Soffer (e principsl of the Tumberry group
of compenios, a diversified real estate development orgenizetion (“Tumbeny™y), and Glenn Schaefer
(fomer Prasident and Chief Finandst Officer of HMundalay Rasort Group). Fontainebises surrently owns
piims ol osivte: footprints i o of the miost Important destingtion rosorl markats i the wond: () the
workd-enowned 18:acre Fortaineblasy Resort in Miami Beach, Florkds fhe ‘Fontsineblzay Miamiy; and
i the 24.8.aue siles somipaskt of the Tonmey Ef Rancho Hotel snd Algisrs Hotel properties un the north
ord of the Las Yegas Sip in Les Vegas, Nevada (the "Fontainslieau Las Vegas™ or the "Project™. The
Crerpany. is developing both properties it world dlass, must-ses; whan destination resorts, consisting of
howry hotel rooms, sultes and condominhmvhotel Units, complsmented by sigutury restaurss,
infemationally renowned! nighfclubs, exclusive onlerninment offerings, unparaiisled spaw and slete-ofthe-
s mesling and convsntion Teclities. These fwo flagship projects as the pletforns Tor the Company’s fitlwe
development and growth of urban destingtion resorts in key galewsy cilioe and thwoughout the world.
Targeting $ie sophisticated travel consumer with a high kwei of discrefionary come st & desite for
foury and eesthatic quality, the Company’s properties” are designed fo sxpruss e fusion of srchitestirs,
faabion, musly, sl and techociogy and Wil command premium room et 8nd snjoy supsiior profit

rgrging From 8 host of distinet snd complemantary product offerings, appealing o both thay businese and
fkayre markets.

Youteinubiva Slarml . Fbmmm 1.0 Yopss

{Remsinder of Page Left Istentionally Blank}
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Fontaineblesy Lis Vagss , ' _Byndivated Capital Markets
Tha Fontaineblesy Brand

Sinca s opening in 1954, the Fonlpineblday Misnsl has become one of the world's most famous hotels.
Designed by bpomiary architect Momis Lapldus, the hotels uniouely curved fagade and At Deco
flourishies have made  a landmark buliding. The Fonlatnabizat beand currently tepresgnts a combination
of sasthatic mliy, imemstiona! stvle and conteinporary deslgn and Carriss emamous cachst in the U.S,

and hroughotd e woﬁi stinding for styls and sophistication, )

wwmmmm Arisitmsum

-

Fontainsbisau will be & branded consumer fifasiylé company employing & unitue approach that blends
slemants of differant hotsl.amd lslure. marksts o create & new category of resor in ardel o sttect the
young, saphisticated snd Wwealihy cidniels lioking 1o slevate. thait Hastyle: The Company will éombine: ()
the design Innevations of boutique holels, () the sniertainment offerings of Las Vegns Sirp mega resorts,
{i}) the densand stability and price inselation of business holels, () the financing officiency and revenue
snging of tha condorinium-hotel modal, arid {v) the geographic breadth of intemationat, chaln hotels to
creats an entirely new service offsring.  Morsover, through the vse of lachnologically advanced and
architecturally significant designs, the Company will 2im to revitalize Fontaineblsau info & brend ded in-
enduringly elagant, yet cool, comiartable and corfemporary, “ '

Founding Partnors

Jumbeny <
Tumbany 15 a premisr US. real estate doveloper and property manager. . Since 1887, Tumbeny has
developad mors than $7 bilion in commercial and residential property, including over 20 million square feet
of retall space, over 7,500 loxwry spediients nd sondominiem unily, 1.5 milion square feet.of Clase-A
office space and in excess of 1,800 hotef and rescrl rooms In numerous LS, markets. Tumberry has
demonstiated extendive davelopment suctess in Florids end Les Vegas. Over {he past 40 years,
Tumbery has developad 18 profects in Soulh Floride, including Fontainebleay Towsr Suiies and
Fontalisbissy Ovasn Club, the two juury condominiurs-hols! fowers on the gounds of Fomaineblaau
Misml. Fontsineblamy; Tower Sulics wes complsted in 2005 and Fontalnsblesu Otaan Club, which s
cwmantly under construciion, i 88% sold out. Since 1898, Tumberry has bean aclive In the Las Vegas
market, having sciveved condominiuny safes of over $2 biion, starting with the develdpmant of Tumbany
Placa, 3 4-tower, $TO0 millien, wary, Nigh-rise residestial commanily at the north end of {ha Las Vegas
Stp. This devalopmient wes e major faclor in a Wgh-riss contdominium boom in Las Vegas, commiiiting
n the lste 1990's and continuing to the piasent. Tumbeny (8- Sinalizing construsction of the hghly sucesssiul
Signature af MGM Grand; a high-ise condominium-hote! project consisting of three: 38-story lowers and
saveral other residential and Mestyls centere in'Les Vegas, including Tumberry Towers and Town Square,
. At Signature, Tumberry eold out the frst two towers and has confractes for 86% of the third lnwel
Turriberry is wall respected for deltvaring bigh quallfy product and for #a superior sales and marketing
ablity. Having devalopsd over §7 billion of commercial and residentis! real estats, Tumberry brings 8
wiaalth of sxpariency and expertise & Fonta Insblas Resorls,

BARCLAYS Deutscha Bank %ﬁmﬁgw

24
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oy and Te

Gl Schaefler ln one of the most maerenced end smﬁﬁm s gating m&wims B the US.
Prior o co-founding -Fontalnablasu, Glatn Sshaeffer was the Prasident end Chief Fivencial Officer of
Mandalay Resort Group, untlt s sele fo MOI MIRAGE In Api 2008, Overhis 20 yesr tanum, Gleny
Schaefler was rstumental i growing and swsiegléally repositioning the Mandaiay Rasort Gmup o o
dominsint holel, resort and. gaming compsny with bratided enleripinment wivich bocems & wigior factor In
shapiy Las Vagm as the piwmier convantion and lodging romriet I the WS, Clenm Schueffur and bis
Mandshy miinegement feam sucsessiully bulll the “Mandslay Mile” 3 developmisnt B clixles tyoe
fotel und gaming properthil, mpﬁmg 230 sores of developmend with 13,170 hote! roums and the largsat.
privadaly held convention cader in-the word 2.8 willur gross siuers Tast, 1.8 miflion rentalde squany: Taut),
which Yransformed e soulh end of e Las Vegas Stdp info & must ses destiation by providing uniqus
todging, dining and enteriainraent offerings. They drove business hrough the operstion of the ponvention
cartay and s} tha standard In deluxs fiving with THENoM), & 43-elory, all-sulle hotel. During his tarm at

value. I)urmg ﬁmx persod fhe pubhc &hiire shice %m:mamd by 2.620% vereus ifw 585 506 Index, which
merensad by 584% during the comparable peviod, and Mandalay Rusort Group's EBITDA wee from
appicdataly $116 miion b 1887 t over J800 miflion iy 2008, whits s profit muarging ranksd among the
top of the industy. Glenn Schaelfer and team degamd Mandalsy Resort Group-upon s acquislion by
MGM MIRAGE in Aptit 2005 for o purchase wice of §7.9 bilion, At Fonluinetiesy, Blern Schiasdinrs
vielon and execulive séumen have helped pssemble & world-class mansgement feam. The managernent
feam will ko lasked to develop the Compeny's Miami argd Les Vepas properfies info premier Mnmm
ard implament & saatamf (o levemge the Company’s plsdiom for sustainable gmw!h

~

t BARCLAYS 28 Deutechs Bank -
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Fontatnoblany Lus Vegan o -  Syndiested Copltal Marksts .
TRANSACTION OVERVIEW

Fordaineblag -1 planning o dovelop - 32.5 hillon signature casine holel regon- with fulkbstale gaming,
todging, convention, residential, sntertaloment snd retall operstiond on & stategically locsiad, 24.5 s
sis on the ok end of the Las Vegas Stip that will sarve se a platiorm for the' Company's futwre
dovelopment and grovdh, The land s kv @ prime jocatitsst on e comsr of Las Veges and Rivterm
Bouteverds, between the Safiara and Riviers, weross the street fom Cirous Olous and in chose prowimity fo
Wit Lan Vegas and the Las Vegas Convention Qenter, The parce! fesfures dusd sccnss and over 1,000
fast of Stip frontege. Fonfeineblesy Las Vegas wilt ba & Tocsl point i th reinvigorsted Roith and of the
Strip as new ousine resort and ctnddminium developrments such as Engere &t Wynn, Echelon {Storeiust
redovalopmanty, Tumbierry Fiscs, Wmm Towers, Sky Las Veggy and Trump Intomationsl Hote! gnd
Tower vre develbopsd, The | new casko gnd hofel resort will indhds Story gm skyscrager which witf
fonturs:

» 3.88&%{% ifzmi yeith:
L RS slupglend mowy
« 152 nolae
& 1,018 haeyry condomvinium-hotst unis

> 100,000 square Toot cosino with & 45-foot talt calfing featuring 1,700 skt machines, 125 lable
- games, 20able poker foom and g rece & spoils book

280,000 squere feat of Class A convention and meeling spave
pmximaiaiy 281 000 square feat of hgh-end lall culisls |
%%O souars Bt epy
Exciwnve srhenifier insluding seven signsiune ras!mzranm by wordd-cenovnad chafs
Tha workd's Isryest roofiop podl positionad on g 12.1-a0re podiury shove the oasing

¥ ¥ ¥ ¥ ¥ v

3200 -a80t wtte-of thewart eubs iasiumg dramatic ive entertalnmant and shows:
~» Upacals lounges amf nightclubs

Fontainsbiosy Lus Vagas ks axpecied o opan m the fourth quarter of 2008, .
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Fortalnsilsan Las Vegas © o Symdicated Caplial Markets
‘Rétail Componend

The mejorty of the vetall component of the Project @he “Retail Component) will he separate el vights
parcaly: with respect 10 appreximately 283,000 square foot of ronteble aes plus sitendant comuvon weas
and will be gwned {ibiially vin a leasehald intevest) Dy Fontaineblasls Las Vepss Retel, LLC (the "Retall
Alitliate™, an indked subsidiary of Fonteineblesu Resorts, whichwill enter into sn Alr Righta Lesss fur the
defined sras with Fonkinebliau Lag Vegas (the fee ownar). It ls anticipated that tie Retsll Afillste wil

. have tha vight 1 convert s leazehold to'an alr space Fes inlerest subjpet to condifions fo be deter ined, In
agldition, Fontainsblsay Las Vegas and the Retall Afiflate wil enter irfe ritually scospialde dishursament,
intercraditor and meciprocal easament agreamients governing tha hulid ot snd: uas of te Retsli Component
and the othar portions of ths Project prioy to closlhy of the Credit Faudiites (discusssd below),

in connaction with the Relall Compenert, the Company sxpests to finance the inftsl compensation for and
bulld out of the Retall Gomponent by ralsing approximetely $400,0 milion of proceeds from a $276.0 million
serior secuted joan amd & $125.0 milon PIK mezzaning foan (ogether the "Retadl Loans™). The il
compensation for the Retak Componand, $205.0 million, will be downstreamed 10 Fontuinelieay Lax Vegas
by the Pafént as cash equity using & porbion of he procesds of the iniial Retall Loans. OF the ramuaining
$165.0 milion {the “Retall Budgel’). approdmately $75.0 milfon will be dedicated towards hard costa of
conptriclion relatéd 1o the bullding shell (those "Shated Couts™ will be aliotited besed oi retall square
fucdage relative o the fotel Project), spproximetely $70.0 millon will be dediosted fowards 6 out, retall
tenant sliowansss and marketing, and appwximate!y %50.0 million will ba mservad for intorest expense,
foes and expenses. The Retall Loans will close concumently will the Projert Cred Facliitiss snd mature
40 months sfter closing (iwo len-month extension periods sra at the Retall Affiiate’s option subject to
meating certaly contifions). The Retalt Loans will huve vertain congiions precedent 1o c%csing {hat are
custamary 3o facilties of that nature; including recaipt of an acoeptable sppraisal.

Conwmﬁy with the closing of the Projet Crindlt Feciites and Sacond Morigage Notes (together the
“Project Lenders®), the Retsll Lenders will snter info @ snaster disborserent sgreoment with the' Project
Larders for constuction of the Fontainéblenu Las Vegas mesorl. The Petall Lendsis will b required fo
fund slongside the Project Lenders when advance requests are made for Shored Costs and relavam
conditions sre met I the Master Disbursement Agreament, A comparion Intercradiior agreement between
the Retail Lenders snd the Projact Lendars will provide for & standstill grerod, comiilions 1o the conversion
of the atr-spacy leases iu fee intérests, and a dafaul purchase option tn respect of the $275.0 million
senior secured reiat foan,

The tollowing mh!a outlings the sources and uses of funds trough the complation of the Feelaz! Componant
of Fontainebleau Las Veges.

Hanlar Susnvd Lo 4 RS Cash Bglly Dowmsirenn 1o Fidehebingu:Lirs Vayes. ¥ <X

PIK Miurzmnied Lodes 10 Hord Conistriniin Dogtx D
far g, ot Tevwnt Acivaaeas evid Sakating k5]
frsisesat Express, Foon and Gt Expansas 52
oA $ouress; B0 Tothee ' N
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Fontainekieau Las Veges : Syndicatod Capitsl Markels
Equity Contributinn

Fortainebivay wil opsrate and finance the Projaet through grolip of reaticted subsidiaries (he "Project
Entitiee’). The Project Entifer will be coplatizad with te following:

¥ The 24.5 nore parcel of land valued at $500.8 milion of spproximately $20.5 milion per acre®. AL
close, the equity value of the land will be spprodmstely $395.8 million (approximataly $Y95.¢ mion -
of sxisting debt will be rapa : , ’

> $430.8 mition of cash equity dovnsimiimied from the Parent {the “Cash Equlty’) of closing of which
$50.0 milion wifl be placed into-a funded TiguidRy reserve account {the “Liguidity Reserve Account’).
1t b anfivipated that diring Project construction, funds from the Liquidity Reserve Account wi be
avafiable ke Project cosls urce the complalion gusmniee (described hereaftst) hus been
exhausted and the Projeet 18 50% complete.  ARler complation of the Pwjedt, funds from the
Liguldity Ressrve Account will ba avalisble for debl Sendo nasds and 1epayment of bortowings
wrtder the Cradit Paciiit ss as applicable

»  $44.0 miliion of cash sgully fiom the Parent (o e spatl on buigstad constction expaoves i fo
the ciosing of the Tredit FacliRiss

> Required nat proceeds of approximately $702.0 million from condowminium-hote! sales. As cusrantly
contemipiated, sales from each condominitm-hotel unlt wil regulre up fo'a S0% toposit (10% dus at
sigring and the remaining 20% dua In o instafirents In the subsetquent yaan. The hvtlal 10%
deposits vill be plavet In 8 mwircted cash avecunt and released v Fontalnebleau: Las Vagas for
datt rapayment upon transfer of swnersbip, Deposits above 10% will be bondsd duslng Project
construction Bor use sy funds toweid oonsbuction sosts, Foliowing complation of e Project end
dosing of e condominjunifictel unils, %he reshiched deposita erxd firal condominiuni-holed
provesds will be avaliable for rapayment of borowitige under they Chesit Pacili thes

Fordeinshloau Las Vegas Finsecing Brusture |

The Company intends 1o finance the balanos of Fontainetieat Las Vages' project const with appmvdmataly
%2.5 biltion of gedt capital consfsting of te Iollowing: '

» $1,0 billion Sysar revalving credit faciliy (e “Revolvar’)

> SBSDO willion T-yewr dulzy draw W oun (e “Delsy Draw Term Loan” and logather with the
Reveolvar, the "Credi Facilitkes™ : ' 2

» 36754 manéimw nofes {the “Becont Mortgags hotes”)

Fortainablesy hay engaged Bane of America Socurities LLC, Barclays Bank PLE, Deutsche 8ank Trust
Company Americas, amnd Menill Lynch, Plarcs, Fannar & Smith Incorporated, es Joinl Lead Armngars and
Joint Book Manugers i underwrity and amange the $1.88 hifion Credit Facilities. Bank of Americe, N.A
wit sanve as Administative Agent

* Custepan & Wakefuld seprotent Sated Fobrusry 8597,

EARC%YS " Douische Bank ‘

@w&?m
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Tummrry Rﬂssxienﬁa! Limited Parmer, LP, (the "Completion Guammr’} &n affifiste of Tomberry, will
provide a complstion guoranise of $I00.0 millon &y Foniglheblesu 'Las Vepas (ﬁw “Gmnptﬁhm
Guarantss™), The Completion Guarantse will include the following features; .

¥ . 350.0 millon qash secured letter of cradit 1o gupport the Complation Guarsnivs:
¥ Certain binding covenanis ot the Compietion Guarantor, inchuding limiiafions on the ebilty of the

Completion Guarantor 10 make distributions o 8 ownsm and a tigt worth covenent 1o ensure
svallability of cash o wpport tha Completion Guaranise .

SQum and Uasaa

The following table outlinss the sowess and mae of funds through a complelion of Fentineblugi Las
Vegas {exuiudi ng the fatall Budgst);

L3531 Yagas Revolver (1.5 1880

Loy Vegas Detey Déow Tomm Loen . m.u wmwm 141

Las Visges 20d iorigags Hotes T G180 Bupsied Consdiction Coas™ & 238

Cols Dowmetrasrn Srom HokdGn 4300 - Repmplixisting Les Veges Bank'Lows 1wl

mmemc«mmw“’ AP Repay Loy Tern Attsisty Debt ) 459

Aasticing Condoduud Deposin ™ : W3 oo Bxpanse ‘ U 2882

Bonded Copilerbotl Qopottis™ TAT . Festiessd Gondt-hotd Dopesits Acou ™ >

Sntwrmed intcens s Ssieds o Hang ™ 412 txexipbot Seting Expimaes® ’ B

Deforred Construction Massgemant Few, WS Fuwsd LiguidRy Resons w0

Detorved Gridik Sricnioesivnd Foo 63  Comstucton Mesiemnedd Fos - . 2
Ot Entisnzarnent Fas 83
a0y el Expanded 50.%

Totat Sowrees CESUER Totsiless XY

£939464,0 o, of Draripadnt omisisction Roatant WIBE RS by B Pamet ke i clnitgy

@ Tt st ot Dyse dapowits 1 Ky S0V Of i purciiane prite v ploned) iy 1 pesriuied Dewd stncu sy Fkeead UpOR Ty ST ososEii]

53 Asauna that SIRGIXSE Dy BRAmES Fs etk of HOR of 1h0 uschive ST B bresla med sent fovenesy paveinatisti aoa,

§31 Ruprensamie s wolmadss of s 9t ik oo aamnd ans koo In e sHen sl ik ity teongh the schduiod cpering.

{81 You Yrchadon wemiey Liasgeed sontnguear o1 B117.0 wiliax. ) ) o

mwmummmmwm&mwmwwmmm: o pravipd (ol thay s sfosigg,

Funding for e Fontainebleny Las Vegss will generally ovowr in the fullowing o:ﬁaf {) Cash Bquity, ()
Second Morigege Notes, () Delay Draw Term Loan and (v) Revolvar, Advances under the Revolver wi
be allowsd up to $150.0 million 8t any time prior to the full uillizetion of the Delsy Drsw Tenn Loan (e
Delay Draw Tomn Loan will be svslable during tha 28-month peried following losing, and may ba drewn n
minimycincrements of $150.0 milion).  Advances made undpr the Reteil Loans for Sharad Coets telated
10 the buliding shell will be made throughout the constroction pariod on a relable basls of the rstall square
fnotsge. felative to the Project squars foolage,

Fantaineblsau Las Vogas Condominium Sales
Fomameb%ew Las Vegas will indiude an integrated sondominiumehotel component of 1,018 onfis

consisting of 779 stdos and 238 one-bedroom uniis, with an svbragie slze of 590 syuare fost
Fontalneblasy axpecis o genersta tolal gross condominfum sales provesds of $TE0.0 mitfon, Wiat net

BanketAmerdea P @9 BARCLAYS , Poutache gank 74 J v P ——
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condom inlur “sales. pcwmds of appmximawy $702,0 miion (ﬂst of mmg, -aades center and
omnm}ssms} and fotal gaing of approximetuly $330.0 mittion, '

Lemiers w%ﬂ recaivi 100% of pletiged net rondomirduem salss procesds wikin 12 moniig post o;m‘mg of
‘e Project. The procseds will be ysed fowaerd dabl reduction under the Credit Faciities, In add@ion, e
Cradit Facilities wilt contain sn agmeement regarding an acceptsbie pre-ssle and phasiw pragram of
‘conduminiuin sales !hat eﬁm?«eiy gchivves a substantial seliout of condominium units prior to apening of

the Padect,

Condomipium-hutel cwners wil havo the option of cmbui?ng thair units Tnto & condominium-hatel rental
program which crastes & brosder market sppes! for the units, Forthermors, @ membership program wil
grant unit owners priority sccess to restaurants, night clube and other ameniies, and rsciprcal privileges.
andior ' discounts 8t ofher Forileitableau properties, Fonfalneblesu Lag ’\fegaa and the. unt ocwner will
shevs. ravenusy generated from renting the condominlunihotel unit sfer @ 10% mansgement fee
corpmensurate with past agreemants: is pald, The femelning 80% s sheved equally by Fontalhabiesy Les
Vegss and the ownet, providing epproximataly 45% of the rented income to tha oWwner. 3% of the owners'
income wi§ be rmseved for unit mefrtsnance. Fontalnebleay Las Veges currently enticipstes thet 90% of
tha condomniums wﬂi b3 contributed into e hodel rentel pool:

The marketing fmus fvr the condominium-hotat will be price poings, frem just undar 3500,000 o over $1.0
ifiion. All units Wil be Rully integrated In the center gorg of the hotel tolwer, adjacent 1o the elevator banke
and will hava primg aauﬁw»faclng Strip views. Premium fsatured will include kitchenettes, VAP, owosr
gheck-in and exclusive vwnery’ hanefits, such a¥ pHodly sdceds to restevrants, nighichibs dnd shows,
conclerge and limousine services as well ou specis! bonefite, discounts and reciprocal privileges with the

Kiami propery, The target markst will be the 35-60 age bracket with & large porticn of sales coming from
the Westsm Uniled Steles snd Cenadian whan markels with an smphasls on Southern Califomis,
Tusnbeny, tha pioneer and leadsr in the Las Vegss condomisium merkst, will act 25 salkes manager for
Fortainsblenn Lag Vagas condominiur units with & significant portion of sondomintums anfivipated o ba
goid piior to the opening date of te resort  Fonfalneblesy enticipates leveraging Tumberry's foyal
sugtomsr and nationwits broker following, s databass of more than 100,000 prospective purchsesrs ard
the marketing of it hote! product in He sales offtrts.

The anﬂcipated salen cycle for te wilte s expecied fo taks place over 9 35-month perod prior fo and
fotiowing opening of the Project, The Company plans 10 open a sales centsr across the streat from the
Frojactin late 2007, and snticipates seling approximately 30 units / moath through Algust 2008, The unit
releasy schotuls will be siructured In 10D unit incramaents of various designs and prive paints. The unit
déposit requirement will be 30%, with 10% dis =t sigainig and the remaining 2% due in two Instaliments In
fhe subssquent year. A pordion of these deposits can be bonded for uss 8 furds toward consiruction.

Turnbeny. is currently selling unifs for Signature at MGM G:ami, a sondominium-hole! developmasnt which
vonsists of thres 35-story towers. Tumbemy expscis to have complsied the aale of alt units by summer
2007, & which point the Company sspsols o redein the Signeture ssies leam o beg!n solling
Fon!aine&:!aau ius Vepas condominium-fhotel urite.

{Remainder of Page Lefl intentionally Blank)

Banket America B> BARCIAYS " Deutache Bank %%wﬁﬁm



Case 1:09-md-02106-ASG Document 379-1 Entered on FLSD Docket 12/05/2013 Page 42 of
108
Case 09-01621-AJC Doc 98-1 Filed 07/02/09 Page 42 of 108.

.Confidentlal . . T : ‘Privatw Investors
| Fontsineblisu LasVeges . . - o Byndicated Ceplial Markets
Capitatizstion

- The foliowing table cutiines the pro forma caplialization of FordainebleayrLes Vegas 8t epaning (BI30/2008)

before and, ufier condominium-hotel salss, Upon the application of the sondominium sales proceeds and

- relsase of tia Liguidiy Reserva Account, senlor and tofal mm ard emec:ed w w&m do 333: gmd
5 4x, mspecﬁ\fety. Suned on & stablized 201TEEITDA of $3%§1 miéiécm

I Vm Revoivart (41.0 b} ¥ s 2.4% ] 4544 2% 4.5

Laes Ndoizass. Dty Drew et Lagt LR B 5358 W2 4T
First Suniar Busured el ¥ LT B 11 AR X A% X
Liss Vg 2t Mo Notas 8750 HI% §78.0° LA 2
Total Del §. 28 T8I% R 5% b5
sty sy $ 4W0 we%  $ AW - 153%
Lewed Equity 2038 88% 6.8 10.8%
ProFwncig Canstrction Spend by Paisin®™ A40 14% 44,0 18%
Extimaiad Condu Frofia Eqoty” . - o , 3R s
Tost By PR I .. Lums B
Totnl Saphaiizstion. FENEE T 1R0.5% § o mamy OB

{55 ok 80041 iblovt Fetied Limadiy Foeapeve Acinsiat, Aasumds 1 fulion wamir Yo $7100.TF anlioss tieplidioh giignise.
mmammwwmamfwmdﬁacmmammm&qmm?mmw
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'ln the went et delst and aqz:ky sourees INised snd contibuted are insumm 1] mnpma Fantainebles
' agas, total fiquidity &f sppeadmatsly $368.5 milion consifiuting appmxsmm!y 16.8% of the Resort
Eudgat has baen budgsded sndfor phadged ag faﬂtﬁm ‘ ' . ‘ o
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The following diagram illuetrates the hlgh ovel orgamzamm sﬁumm of Fmﬁainahbmu ”ma

companies and. financed seperatsly. ?he Retalt Commm cf the Las Vegas project will be ﬁnamed by
indirect subsidiaries of the Parent. .
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The followig diegram ﬁmﬁm ti;a dutafed wgaﬂ?zaﬁmaﬁ structund oF m Project Eﬁiﬁm for
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Fontulnpblseu Las Veges , Syndiceted Capital Markets
Fargnt Trm&im

The proposéd Las Veges tansaction i part of Fontaineblems's growth strategy. Concurrent with the Lus
Vagas transaction, Fontsinebleau & plamning 2 redeveiopment f the Fontaineblaay Miami which wilt be
finanved vie & sepanaie opemtzng company subsidiary hekd by Parent {the "Miami Transaclion™),

in ordey {o provide cesh euuity sv;mrt 1o the proposed Las Veges and Miem! bansactiony, B Parent will
raiss sppivximalely $765.0 million of capitel and wit conkibute & portion of #i1e pronseds fo the Lay Végas

and Miami operefing companies af tlosing of the Credit Faciities (the "Parent Transaclion”), The sourses
of capital will conslst of the folkwing:

>g . $185.0 milfion of PIK prefersd stock offered In an equﬁy piivate placament
> $208.0:milllie of procaeds contributad from the Las V&ga& Retsf Affiigle's mpiin! rakag
The Roflowing tatle cuﬁines the Sources and uses of funds for the Parsnt Transsction

WM& - Y790
P Pratorrad Froceeds i 7.3

L Yo Rl Procsiostn P
TS pevramaet parely S BB ' :

Fontainebisau Alami ﬂnancing &truciure.

This Company erginally acquinsd the Fontelnoblsau Miami for approximately $325.7 milon in February
2005, in aggregate, e Company expacis o spend a;spmmaéeiy $857.4 milicn o soguig the properly,
fund pre-development, snd ullimetely finance and gut renovate the Chatesu and Versaliles Towers, Upon
completion in the second quartsr of 2008, the Compeny helleves the new Fontainablown Miami will stand
out among the upper tigr tuxury holels snd resors in Mlami Beach as well as the regitnal and national
dedune sotvention helels, The nggregate sources of funds fo dete and through re-opening sre expected o
by as foliows

» Apprbximataiy $140:9 milion of razh squity spent fo scquire the properly, design tha renovition,
and commence pre-development work

> Approximately $20.0 million of cash aqulty downstreamed st elosing by the Parent equity reles
¥ Approximately $28.8 million of cash equity downstreamed ¢ closing by sn mezzaning finencing

» 851.3 mition of cash squity from Fontalnableae Gesan Club condominium ssle galng expected In
the fourth quarter of 2007

> Approximately $588.3 milfion of funded debt under s nevy 3630.0 millien senjor credit ety

Bankof Americs 5 & BARCMYS - Beutsshe Sank %ﬁmﬁh&k'
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DESCRIFTION OF CREDIT FAGILITES
The Credit Facilifes will be structured in the fofiowing tnchaes!

Ravoing Lmet Factty BEWD By LYRISMN  GN00K Fyean
Dedsy Ueww Tewrn Loy $850.0 7 yaary £+ R TE% . 2 P4 epgnahg
Delay Draw Term Loan Fasility

The $850.0 milior Delay Draw Tenw Loan will be made svailabls during the 24 monifi panod Rollowlng the
slosing of the Credit Faciliies (*Closing™, ‘dfter which avallabiiy under the Delay Drear Tomn Losn will
sxpire. From Closing, the Delay Draw Term Loan will accrde a fee of 1.750% per snnum on ihe unsssd
postion and may bo dravm It miniminm incramants of $150.0 miflien {or, if less, the then remaining undmwn
parfion of the Delay Dvew Term: Loan).

Term Loan Conversion

St wionths following the. dats upcn witdch tha oufstanding principsl balents of the Revober fimd excseds
§200.0 millicn, & $200.0 milion portion tha outstonding Revolver will be converled to Term Loans. The
commitments under the Revolvar will ba parmanerdy reduced by the amount of the Revolver converted.
‘The conversion Term Loan will beer inierest at thé same miles as the Revolver and will be payabie in five
years from ciosing and not be subject 1o achaduled mth:atim

Sevurily

The Credt Facilifiés will by sscured by’ ‘substantially all of the resl, parsonil and mixed propary of the
Borowers' divess parent (Les Vegas Holdings™, he Borowsrs, end all other exdsting and future direct snd
indirect subsidisries of Laa Vegas Heldings, All flons and seourity Warﬁsts will be -parfecied- and of first
prioty. . .

Haturity
. Ths Revolver will msture five years i’rom Closing snd the Da&ay Bmw Tomn i.om will mature geven years
from CIwing

Pricing y

Fricing on the Revolver will ba sat a'i LKSOR plug 2.759% for drawn porfions snd 0.500% for undrwn
- porfiors unth the second full fiscal quarter following completion and opening of the Prjest: mmmr

Ravoiver mmg Wi ba basad on the following leverags baded gid:

i, 221 2O L%
H. - BOsx<BS 2R 1.005%
B . BBERWAD  RENN 1.250%

N 28 RAL 1.30%

Fram Closlng, the Deley Drawe Tenmt Loan will goorue 8 fwe of 1.750% per annum on zm usiezsid pcrﬁon
and drawn portions will bear Interest st LIBOR plus 2.750%.

ES et yoc

Bsnkoffimerics 5%

BARCLAYS _ Dewsche Bark |
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The Revolver will not ba sulijedt o scheduled seducions. The Delay Drew Term Lean wit amontize In
guadsrly instalimants equal to 1.00% of the principsl amount per anmum, imginmg the st ysar folknving
mp&sﬁm of the Prolsct,

Mandatory Prepeymaints -
The Bosrowers shall maks mendsiy prapayments of e Qredd Faeiﬁﬁaa from tha follewing:

> 100% et suies proceeda from asset selss including et seles procesds of condomminim-hols! units

P 100% bet proceeds from condemnafion or casualty nauranse proceads

P 100% net. pmcaads fom the ismsam:a of additonal detd by the B&mm

> {00% net pffmeds fron ﬁmmmmam’ sy intermets Inthe Bormwm

> TSD% OF exopss cash flowr pos%cpemg of the Projadt
.canﬁamimwn and Retall Salde ReGulrements
The Cradit Facitties will conduinr 80 sgreament regesding an amptab%a pre-sale gl phaging program of
condominium saivs et efevlivaly sthievey a substandidl saliout of sonduralnium unils.prior to epening of
the Project and generstes ned salor procesds {(sRer aif tas, comvmiselong and oher deductiong) of net
foss han 7020 mﬂim ava abmamamredum within 12 mnim foflowlng aseopsnhg of tha Projact,
Cumtmcﬁm Covenanis ’
The Cradi Faclites shall b&gcwam by.asetofio be aeriermimd wnsmmn covenants mm 88 an
irbelance tosd 63 sustomary for rensactions of thiy natare.

Negative Dovenants ; '
Usysl and cugtumary for Sransactions of s nature ta Inchude: "

> Limftetion on fons, saise of assals, imuﬁmm o dobt o caplial mpendi ues
F Frombition upon tergers, mnsu&daﬁom amt acquisi tong )
> Limitatioyon diwﬁmﬁs slock mdampﬁms and ths rewm;rﬁon sl premymm of other dsitt
} i.im?ia&m on ifreezimarnis and acqu%sim
? Limiation on zmm:&ma with sffiliates
Finangisl Covensn ta:
» maximm Totaf i.wmge Ratlo: Lm&s and iming af mwm 15 be deterningd
> maximum First Lien Loverage Ram Levely and ﬁm ing of stap-downs to be detemmined
)&‘ Mt Fiaed Chargs Coverags Retio: Leveds io.be dm@é@rmméﬁ |
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COMPLETION GUARANTOR

Tumberry: Regidential Umited Partner, L.P. (’*TRL?’ oF tha “Complation Guarantor”) i 8 Delawars Limited
Fartrorship formed Auguat 31, 2004, The Completion Guarantor owrs a SR.89% Hmited pantnership.
intersst It Tumbsny Rasrdenﬁal Developers, L.P. TR, whith Is a i'»okdmg cotnpény for resideniisl
dovelopmelt entiier. TRD Is engaged kior is planning construction projects in Seuth Florkls, Washington,
D.C., Lo Vegas, NV, Housfon, TX, Sen Francisen, CA and Parediss lsland, Bahamas. The Complstion
Gusrantor witt provide a $100.0 mﬁﬁon completion gusrames backed by a.550.0 milion Letier of Cradit.

Froparly Deseription Sroperty ‘ Dagcriplion
Locations Wi Boaon, FL - Location: e Beach, .
Bistua: Soid Ut '

Kurnary: 38story  tower
featuring junion, ons ard tw
budronen designer-furishad
condomintume-hoied suies

Fontubietleais Towir
Sultey

focation: Lm Vem W
Biatus; Towar A~ Soid Ouly
Towar B — Soid Out; Tower ©
-~ 86% Sold or Ressrved
- Bummary: Loctdd 2 MGM
Craed ~ Hwse 38 sloy
{wora, 1% Juoniy -
congomnium-hotad
rexskigricss in each lower

Bigaaton »t BOM Byand
wwﬁm‘m\:’m W Eosutlon: Lae Vegss
Stptus: SofOut - - Bratus: Sold D )
Rustsdiy: . T - Bigomery: Newr {zs Veges PRt
mmmmmMr%— Sp - two 45 sty
slory sontondnim o
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fowers, The 77,000 s &
$40 mion Sleding  Chib
Indudsy  Furopean  wps,
teise. ooty podt, ws'w
wnd pounngt dinkg, dete
el peefioungs

Tenviberry Placs ! Turnbersy Tomers
Biorling mm

Tocations Avengine, FL Lobation:, Sunny  ishes

Btatms: Noth Tows: Sold
C}ut. Samh Tewer % Sold,
undsr conslctin

Hummary: Europasiv.
Insplred ehclevs, Hatring
fwe 4 story wndommm
and 410 mmm d

"y séxcmvg%

‘Deutsshe Benk '

, Beasiy, FL

Stus: Morh Towér - Sulg
Dut, South Towsy 5% Bold,
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. Prozeaty Dwwoription Peoperty .ok
Tuwbowy Viisgs : Tunbarry Dosam Golowy .
Lagatian; Wieni Seoch, FL
Statuns Soki Ow

peyihnRs
opdomsinlyre  tenging W
;@%{m‘}mww{mm

Sonanis Inland Tower ¥

A T TRt

ArAas, pn

wm&zm Averhira, ?L
Btatus; 5oid Ot
Sunirans z?m Kz 270

Locatisn Mngmn. Vimfnia
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Conststion Prickng

sy hfuise peopeTty Bomneys MWntnry
shuatd on 2.7 sores Lomeiorakiane, Qo< inw
bedng.  Teuidenoey :
rciatie iy §3 124, smm'
rldnd. oalings, marbind
sunberiion,  te  fimd
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Unporied wabinalry
Tuendaery of the Qe
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Byamary: Luxaroes, W
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o featug an 18hole gt
werse 30 Siblouse, ® -
maring, s & Snese ootey, -
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oluls
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Galheria
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#x of Decembsr 34, 2005 TRLF had $774.0 milfion of resl esfels under development on ¢ cost baels with
manmgemert estimeted foir valus of $1.1 by, TREP was copitalised with $684.4 million of debt and ha
$104.1 miffion of sash and Investments on e balsnce sheet,

Tha Toliowing chert detells the projented 2007 and 2008 cash flow fom TRLP projests:”

o ¥ mmAwad vigEan moein s
Vaeobeory Vs . fsmeaa " Y ¥ e BEATR NAwER .
HOR Towr AR & B 4 AR ESME NN P
W Tt ‘ o # o WAl G mEmEs e
Sty P Yowrd MARL b PO PR~ v mam. Sk
st Casi 5 momsw :

“Yormeery Tromr Bk : © R a P BRI TESER BRI %
ooy Ve NER . Ce EERAT N3 W OUGRBIN  BREASR BRI wes
ot Pragesy e How ’ TR IRy ’

Yot rapes M sman

Pre bt o . seNEm AORAE

s Gt Ploar oo isiobadioss, WO e

o Lot sugimonmanndt - | SRR SR

{Raqu{éf-Paﬁw I..a*ft'tm'ea’nﬁanaﬂy Blank)
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FPONTAINEBLEAU LA VEGAS PROJECT

Forlaineblemy owns & valuaide 24.5-90me parnel of unimprww Teng on the norh and of fw Lag Vagas
Sp, The lang ts In & prime focaiion 8t e comar of Las Vegss Boulevard and Riviers Bawlevard ang
festurss dusl sucess Wit over 1,000 fosd of Stip fontags. The laned was sppraised In Febrogry of 3007 w0
35008 miftion, or approxinately $20.5 mBRw par agis,

Fontainebleay Los Veges will be designed and bult fo exhibi a sleek sontemporary devign and bing a
frash desion parspaciive 1o the Las Vegas markel. As o fora) point i the refnvigorided rorth énd of the
St e Dompany plans & dewsiop the sie info 2 signsiure Fondainebiosu Rosorts converdion hotel,
reskianiisl and snieriainment destration with gaming operations. Fontainebleu Las Vepss will provide an
attractive snvicooment for bisslnese and elsule consumiin with a high level of discrefionaiy income and 2
desire fiv austhelic quality, The Project is expected to open In the fowrlh quariss of 2008 and siabilize In
2011, ganercling net revenus and EBITDA of approxdmalely $1,137.2 'milion and $313.1 million,
respactively In 8 Brel ull yesr of mﬁﬁaaﬁ oprretions.

Timing and Budget

The Company will commenos-congtruchion wx}cmrem wzth chosing of the Garemt Faclithes. Construction s
expacwd ’ra take 30 mmm with the Fontainebisnw Las Vegas opsning diring the fourth qamar of 2008,

Baskotfnerics B @BARCLAYS  puschosank 2] Hinermnns
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Fmtamabieau hae . completed & detalied budgeting snd desiga process srd hag begun ics sriter inie &
serisg of commilled tonsbutton contrecls with key subtonbaciirs for hard toxs meaocisted with the
Project, in addiion, the Resor Budge! lncludes sn ownar's contingenoy of $117.0 miltker reprssenting 7%
of haed coxts {addiional swrer's contingency i sllocated within the Relall Budget), T!w current budgat iy
the duvaiopnant of Fontalnebloau Las Vepes is ae follows:

Ceonminnton Guss TERGE ¥ - § L2284
LRRD Closiinaton Conts 50 - e
PR Sulsy Ves Beresit S %) “ 152.8)
Gunsn LonddaulRequimwinasisticiuing e - 08
Hetadl Shelt . 50 ]
Cigdingency {T%) 1528 28 1248
Tanebradon fub Tosl § IR & R LT LW(’
Rrsenen Sowscsrcon (34, Biss Tk R < 450 3 é‘f;
Trinh Sopstrartinn ¥ 1387 3 O ¥ . 13547 if/’ :
Bumig FEAE 0y . Lor ) ’ ;«"0
Bogi FRLE [e> - ¥
kst aevd P8 Gpaaing Eauisenar 484 - s
ok Egquipmat- 6 - 23
#34 Crets M - . ﬁ)
" Exterior S b X . %] 14.--
S Ko e . sy g
Evmeteinnert. 28 - 943
AT W Facking e « T8
iy . BAg N 4
Rt VA {bneelig 1080 g g I
Working Coplisd 141 . 2L |
P Opstisy . ~ LTHB
Yol FREE§ OSEE T Procopadng $ gy ¢ oY & @B
Toted Domiration & FESE BB WD EN 8
Buding Paimis &4 - 3
Dessir Cole £ Cmmsuiiats 82 - %2
Tisces; Lsgysd, (HFew . , Li84 . LR
“Yolel Gfer Conta ) R85 8 - ¥ X
Yo Devsitpessnt Gont ™ 3 ENE g e & BaTE
PRI Sy s mmmbm ™ -

Ths Resont Rudpst abovs mafum BEpH oximmy $372.0 milon'of cost aseoclated with the éw&%o;}mmz of
the wadmvmm units. .

mmmwﬁun &wﬁ

G&i‘im Draw (00"} st the Fontelnablesy Las Yoapus me substanﬁaﬁy coniplete with 80% ol
for tha fower and garag&‘wmmitm fssedt on Februasy 1, 2007, - 100% CO% for the fower e axpectsd
March 12, 2007, 100% ODs for the geragefovivention aré oipetted April 4, 2007 and 0% Cs for the
podiom ams wapeaed in Aprifday 2007,

Construction pmgms fo daty includes: & secunt wall; sxtavation of the: Garage / Convention Center and
Towar; tempomry dewalering “woll point?® system in pltcs and Rnctioning; rebar cages being fabricatad;
and Tower Toroy work madensls on &ﬁ& i beg?a “tabls fabrieation”, The Company will be sequired i have &

BankotAmerica B> ﬁﬁﬁtmﬁ . SR v [ - S—
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cerkily smicunt of hand costs undsr commiled cohtract 8t closthg and oo less han 95% of hard costs .
conunitied prios fo tha hilfsl pdvancs unter the Credit Frclies. Yo addition, te Company wifl Sia requind
fx Fave no lees than 50% of certaln FFAE tine flame under contiett prive o the Inifiel advanivs under the
Gt Fadifiks,

Tower s Exrst « Brivch £LRNEng { Bmpty Gondil
Foavwne - Coxuceto - Cum b Placs Smiety

Tie Load Arrangers have reteinad Inspection Valustion imemational, s, {TV1"} to sniyoe and assess thy
eonstrustion udged, epprave ol conshuction diaws, ensure stope changes and change ordery sre
idetified, and o only aliow the Sompany fo Srawtinds whan in complahcs with the budget, W will review
the Company's dutgel end construstion schadule for Fonfainableau Loz Veges prior to dlosing and Wi
SNl e opinion ister fo the Administitive Agant indicating that the Company’s direct cosl budgel is
repsonable, compisle sod obisinable. . o v

¢

(Remalrder of Page Lafl Intentionally Blank)
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Fortainablsau Lus Vegas is stuatedd on Las Vegas Boulevard, asross the steet from Clrous Gircus, |
betwsen Riviers and Sshars, andd in close prostimity to the Las Vegas Coivention Cetter and Wynn Law
Vegas. A

WMWVWMWQW
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Since epaning In April 2005, YWynn Las Vegas has been sucoessflul iy attracting significant business to the
north end of $he Strip and addiionn! casing resort developmends; such as The Palnzzo Casing Resod,

Encore af Wyhn and Echelon Place are echeduled fo open in 2007, 2008 and 2010, respectivaly. In clove
proximlly fo the Fontainablosy les Va{;aa are the Clrtus Chous, Lee Veges Hiton and Riviem hotsl

Tumbsry Place, Sky Law Vagas, Aﬂure and Trump Intesnational Hotel am! Tower, The considerable
armpnrd of devalopimant that is cetuning B8 expected 1o creafe o chtical mass that has long basn absast st -~
e norh end of the Sirip, The nearby 3.2 million sguare foot.Los Vegas Convention Corter i Bw largest
facitity Tn the WS, and had approxim ately 1.8 million convention delegates in 2008,

g Ve Relp Gemndng Coetern

@ meab;aau Lss ngas site @ Tumbeny Place © Wetn'WaiSte @ Sehan
. @ Circus Chous @ tion Tmeshares @) SkyLasVepas € Rm

; EARCMYS » Deutsche Bank L
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Dogign Congldsmitions and &menities

Fordaineblosn Lag Vegas will feature an amhﬁesium&iy signmseni design with curated spaces, tiilizng
tachhology ditvers art that gussts will imesact with, refiecting the creative spirit of the Fontaingbieay brand,
The pmw'!y & unigue verlical layérng’ wifl provide a sharp contrast o the spread-out horizortel separtance
thet fe-typiead In Lais Vegae snd Keep palrons closs to 88 smenities. & unigusly tuved B3-story glhss
shyscraper will-significently differentiate Fontainebleau Les Vegas from other Strip properties, olaring the
best visws on the Sirfp. Fontalnebléay Las Vegas ls pmsam}y the largest private resort development in fhe -
United. States and B infouded 1o sel o new stendard in the Intemnational sesort msrket as the moat
technologloally ‘edvarmed buliing of #s kind. Primary dasign slements wil focus on a-fusion of
archileclure, fashion, music, art and technology, anntustod by o 4590 il casino eeiiing, a signsiure
penthoise lounge and restairant with axpansive views of the. Strip and Las Vegas and the word's lawgest
roofiop pool positioned on & 12.4-acre podiut abiove the casiro fnor,

Tunsbony W Construction, inc. (‘Twnh@rry Waest™) has fmen mtm 8 Famainsb&wu Las Vegag'

goneral conirector snd construclion manager, Tumbeny prides . feell on s sucosse with branded ©
. devalopments In premium kocefions, and has revolutionized highewiss angd. mixed-ige devsiopment & . o

throughioit the Unked Statds. Tumbeny's partfolie nclides over 20 milin seuare feat of fetall, more thiw t

7,500 ety spatments and resigonces, 1.8 millon sqiere foat of clags “A" offite spics-and in extesy of

1,800 hots! and luxury resort woms. Aflar faving successiully devslopad Tumbeny Place, 8 4-lower, $700

milfion ey highm sondominium compiinty Just off thi Sbip, Tumberty is cumently in the. iste stages of

daveloping thres major projects In Lew Velise ~ Skaiure st MGM Grand, Tumbeny Towets and Towm

Squere; A highly succsssiid jint venlurs with MOM MIRAGE, Sigriatura Inchikies theas 38-atory towers on

the grouride of the lsgordary MGM Grand, Thae sold-tit Towers A and B are complsted snd Tower Cis.

nenting sefiout:and will be completed In 2007, Tumbeny Towws, two skaek, modem 45<tory high-tse

residential fowers ong tlock off the Strip, is appseling fo primary and aecmd-émme biyers skarching for

upssele:fiving in.an el keation, Town Squers Las Viegas, curestly under development, will host a 228

kiy nufidnally Brended heuiry bouliqite hots! within a 1.2 millon square 1664, supsr-regiong! ifestyls center

.Abuﬁzona 100-acre sl anhe south snd of zm Las Vagas Stip,

liy addition, ?mtainebieau Las Vagas has emp!ayed u teant of leading design. prifessionals with axtanswe
intsrnational experiance and. acclaim,’ including:

» Corlos Zapate Studios. (sxterior sosthific) —~ Cavos Zapsts Studios 5 ¢ 4 RLoS
responsible for developing e propeity’s srshitechinst concept withy tha goal , :
- of créating & differentiating and prominent Jandmark. Carlos Zapata Studios’ z 0 P AT
project Hst includes Horizon tower in New York ond Bilexco in Ho Chi Minh ¢ - i g
City, Vietnari, Completed projects include Chicapd's Soldier Fiil stadium,
Hiami tnternationsl Afrport's Concoutse J, Publix Supermarket in Miami Beach, GoMan Beach
House In Florida, Quitc House in Culte, ‘Ecuador givd JPBT Advisors covporate bullding i Misemi,
swhich won the National AJA Award. In 2004, Carlos Zapata was recognized es ops-of Architeckural

Bankoffimericn 3> @) BARCLAYS g Doutsche Bank %Mxm
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{)%gg;t‘a “AL 10007 He has glsn aaan selected Ay one of inferior Dasigna 30 under 30° muf O
under 407

> Bergrnan, Walls & Associsted (Suliflng 9688500) ~ 1 4veriving U » b
" Based out of Las Veges, Berman,. Wabs & Bezgmw Walls & Associates, Lid.

Associztes ('Bergrse) % an srehilsctured Ry specisizing in cosindresort design offering
programing, design, thammg, gocumertation, construclion managewiant, vndeting ang mnde

. building. sBergman’s experience with megavesosts Includes The Mimge, Pads Les Vegss and.
Danssary Padace, I addifion, Sargman’s recant projects include PURE Nighiclub af Cassars Paacs,
The Signature st MGM Gm& and the mmp rfemations] Hotel ard T:me;"

» Lisssuapes ilemations! {pwi ad iswsf:ape dnsign) - (fescanes
Itemations] 18 8 full sendes landscape archlluclurat company
speclaliing I resort, rusidentied, thoeshers . snd  casing
devalopryents worldwids naéud’m projecis s the 81 Repls. ~
wionarch Besch, Mireval, Riz Cariton Lake Lag Vegas, Ssllaghy,
Four Seastns Sevary ﬁiﬁs At Agus Csfiam Gasing

> Refucton Sk (o i) o RiCHARE}SON SAM

wohitechosl, graphic, sackaging amd wob desim for companiss seeking integrafed concept
davelopment and 8 unique end user-aiperence. Richardson Sédeki's arctiltectural work ingludes @

10,000 squars oot gym at Mandaiay Bay, the aaﬂx‘!om Spa L i%andaiay By ot Blas Spa BT i
tm louls Vyltion kawer i New York Oy,

» James Turslh {public spase, BTent ﬁesk ang lobby Hghii

tames Tored & known for his fight hunosls and ﬁa%ﬁ jameﬁ T&f}"f&ﬁ

projections which creste shapes thal seanifo hive mees and
waight, {hepht dhoy aré crekied with ohiy light. He s the raa‘piant of saverel prestigious awards
such Re Guggenhels dnd MacAshur Fasbwsnw

» Sthsimen Partners (rarier deslgn) ~Foundsr, .
Pau Stoaiman, &%&aé‘iﬁi’% Q%? 1’%‘%3"”3 ??}’? T8

Joa! Bargroun before siarting His wen pres!m :
4n 1957, To dete, e has wirked o spprogimalely 2,100 projests, lsluding 685 mﬁwgrajm ang
250 raetsurem projests.  Steelman's casing pm:ac%& have inciuded the deslgn st cerstivisiion of
resarts, looe! casines, rvirbosts, bame-based casings; Netive Americen cesinge, perkmutusl and
European tasinot, Steeimen has sl workad for many lesdsrs In the geming indialry. Insluding
WMIGH MIRAGE, Siption Casives, Hamel'e Edlertsbwmsdd, Wyw Resoits ang | Foxwms
Stezimarts casing resort mdfent wiperiencs m 188 VYegaw Inclucss wym Las Voges and the

&?;mgas
Forainebeau’ l.w; Vega& w il iacfuda a ﬁ&mg gim .%kysc:apm fﬁm
» & 871 siylishly Turrished guast monys angd smiw

» 1,018 huury residendisl mﬁmmmwm

LIFESC
] o

NRYICRENETS

PES
<

Fal 18

» 100,000 squere fout cesing with g 46-ford. tan cei:ing forturing
1,700 siol machings, 125 tabia gamm, 8 204able poker rousm
wnd w fuce & spcm ook .

» 280000 squars foet of Glass A convention and mesting spate

, Peutsche Bank V4 v -
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P Approximately 281,000 square fest of high-emi rotplt outizsts
» 55,000 squate fw! 5pa

» Exclugive amenifies, including seven signalure mmwams
opemtad by workdentwned chefs

> The world's fargest wofiop pool pnsstimad o8 4 12.1&@:23
podium above tha casin

> 320008t stato-of-the-art thaatre festuring dramatic e enterainment and shows
¥ Upsosle lounges and-night clubs

A central thems of the Fontaineblesy Les Vegas will revolie arowd people and seeing peopls, With
chjects soch ws roflective tesr drop chandelies, concave mimors snd infersclive light madiums,
Fontainsblegu Las Vagas Wit be & place 1o ses, and be suen, capturing & key slement to the Las Veges
sliure, The hotat will be vertically layered, full of sxpaneive spectator spaces In which st in new medie will
bu exhibited, Light will be ussd as & sculpted madhum. Visitors will ba drawn t the lluminsted glass fower
and technology based . Architecturally accantusted sod gmphetically exprogsed, Fontalneblear Las
Vegus witl curate visitors' siperiences and provide 2 fresty and axcifing experisnce for clientsla,

A sprawling pool deck will inciude one lamge swimming ma combined with sevaral smalior and sxciugive
poois, ascompantad with loungs chairs and private cabanas, The pool deck will aisarhave the fechnologled
capabiily to project dighil all forms ﬁxmugm the fandacape, offsring an.exparience unlike any offer on

fhe Siip,

Nigngrous high-and emarisinment aneniies are plannsd o complament the iodging offering and creats an
opulent, must see enhorimient. Approximmisly 281,000 square- fast of premium retall space will ba
situated directy sbove the casing floors, providing s exclusive boutiqus: shopping experience, while
heeping cumlomers it the core of the bullding: Fontainablean Las Wegas will feafure swven signedune
rrataurants operaisd by some of fhe most nofabie, Infemationally acclalmed Shefs. To dafe, the Gompany
has exsoutad 8 feiter of Intent with Affted Porials of the Gotham Berand Grill in New%mand&wmmty
i gispussions with soms of the mos! well known. Asian fusion msteursieurs. Fontsinsbleau Laa Vegas will
festure upscals lounges and nighiclubs, providing a pleasurs iland for adult quests. Thera will be
séparate and distinetive venuss for day and night club-gosrs, with VIP roomie In each clul dedicated o
attracting celabrifies and pmmming the resorl.  The Company fs curmendly engaging some of e world's
must sucosseful opersiorg in the intemztional slub Idusty o opergte the lounge and wighlelub. venuss,
For axample, the Compary is Tn Jule slege discuselons with the management of fie rencwned PURE
Nighiciub at Crasar’s Palace in Las Yeges to mensge s mamuee nightoiuh &t Fordsinebleas [ss Veges., - -
&g Glorn. Scheoffer did succassiifly st Mandslay Bay Resort & Casing, Fontsinebloau Les Veges wi
pmfda Bn attractive environment for styi&consciws bugineea and felsure consumers wWith an eppelils for
pramium antartainmant smaﬁ%ties.

interior amentties will provide clientale with an exparience defined by modem al&gm gnd oo,
comifortable and conterpordry deslgn, Hotsl gueste il indulge in plush laxiher thuches, reining showers -
and fint acresh taievisions, all of whizl will reinforea.and promats the stylish !tfastyis that is-sesocistad with
the Fordaineblesu nams.

Fontainebleay Lae Veges will include an ‘integrated condominlunv-holel compoment of 1,018 wunils,
mnsisung of 778 awdm and. 239 ane~bsﬁmcm WnRs, wﬁh &, average uhit-size af sa6 square ﬁaet, All

Bankof Amevica %5 ﬁémwm
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privg mmh-famg Birip vigws, Premive Teatures wﬁi i kx’mheszm VAP cangr oieck-n and -

sxoiusive owns benelits, such ag priority socess (o Tesigurante, nightclubs and siavs, condlerge and
Penauaing servives as wall as spacial Nensfis, dissointz dnd retiprotel pivilsges with e Mismi progieity.
Owners will have the oplion & contribute thalr vaRt inle fhe Company's dondminisn-hotel program.
Furtharmors, & membership progrm will grant uniownars priodly saccess to Testaurants, clubs and ofver
wmenitias, and reciprocel privileges sndier disctunis st olher Fonisinebleau propertiss. - Spetifically, e
Company plans o chargs o mansgement fes commamurele with past sgresments conaisting of
approximately 10% of room senisd, with the Company and the unit ownar sharing squally In the fsmaining
80%, uivalsly prosdding 45% of the rental incomse to the. awﬁw An addittonat 3% afﬁwmm incorng
il be resmyved Tor onit maintenanse,

Finanvial Projustion Bulidugp

Reflecling the. frond in las Vegas Sirip pmpenisa iowards diminighed dependence on gaming,
Friritainohlony Lug Vegss i$ designed fo b an urban destnstion resort wih: & wide amay of non-gaming
amentiies. &s such, Fonleinebloayu Les VYegus Is axpactsd o deliver s diverse mix of revenue and oash |
fow streams, Over 70% of revenus 18 asxpasied fo come from nop-gaming sources; o5 gusels arg
mac!ad 1o b driven fo Mgh-sad kdging, d§nm, r asl god ofher amawammem BrORIHISS.

Balow lo & chen delalling projected wiabiiized 2011 mem Lag Vegas gross fevense and EBITOA -
by businass segments, Tha properly is projecled fo generats sporoximetely 31 1872 wil¥on snd $3131
wriillionof net revenuas ard EBITDA, respaciively.

 {Remainday of Page Left Intesticnally Slenid
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INVESTHMENT CONSIDERATIONS .
Samsoned Management Team & Swmmhip

Glann Schusffer and Joff Soffer have assemblad 2 telanted mansgemen foam since the Company's
noeption s 2005, Membare of the managemen sem ae consiisred hm gxpenginoed and have s
suscessful track records with both the development ard operation of mejor gamingisisiye multhues
propertiss, ‘Sinte formation, the Comipsry has stréngthened #s iranagement feam with the addition of key
exscutives, Intluding James Freeman, Senior Vice Presidert and Chlef Financisl Officer, William .
Velardo, Senler Vics President of Operations and President of Fontalnablesy Las Vages, and W, Bryan
{renields, Senior Vice President of Food & Beversge, Mr. Freamen ovaltaess dabd ard capital raising,
financis! planning, sceounting.and cash manggement, Mr. Freeman joined ss Chlsf Financial Officer In
Mnrch 2008 following 14 years of exparience in Wie private enully and invssient banking iIndustriss with a
fovus v the gaming and lelseny industry. Mr. Velgrdo!is responsible for devsloping end ivipleménting the
strategic plan, poliey formulation, onganizational shuctwe, cepital budgels, opersfing budgets and
serporste cultwrs for the Fontginebleau Las Yegas. Prior o joining the Cumpany, he sewed. 11 yoars a8
President and CEQ of {he Mohegan Bup, one of the worlds most suscesshsl cesines.  Mr. {FShialda
oversens food and beverage developmant for Dot the Mlambsnd Las Viegas propertiss. Befors joining ths
Company, ¥r, O'Shields held senlor beve] positions in F&B vperations mansgsment in the U.50 and gbroed.

Tumberly & 8 leading propeny developsr snd maenuger In the United Stetes with sxtensive history snd
succasy i numercus 1.8, markels, Including Florde and Lae Vages, Tumbeiry hes devalopet over §7
biffton worth of raai emia pmpertm. weluding propertiss that are managed by ma;m mrpomtm such sy
piayed ¥ p&cnemng ol § m mdaﬂmm the Las Veges Stip ss tt exdals foday, Tie tmm was mspmsibie faz
crmating, building, managing and finsrcing some of e rewsst-and inpst innovative and oost effeciive |
offerings on the Sirp, Including the Mandelay Bay Resont & Casine and THEolsl, & fuxury, all-sultes hotsl.
Wir. Schasfier played & key rofe In the stralagls rapositioning of Mandalay Reaort Group from & ganing.
st operatur 40 ® compsny thet festured . branded entertainmant tesorts_Tocused on the upscale
sonventin arid lsisure feket Togother, Tumbany sng Glann Schasffer have combined the.essantial
sloments {0 crmale .8 leading, wten destingfion resont company: () 8 world renowenad brand which
tepresants luxury, s glamorous lifestyle and avokes e fusion of erchitecturs, Zachion, music, ar and
techinclogy, (i) primer fard on the Las Vegas Slip, (B)-an experienced ant successhid kdging; convention,
- gaming and rassri managament team, end (v o leadm roni estate develamr sndproperly mengger.

mgniﬁcan‘! Daveloproent Experfence and Froven Esecution

Glann Schestfer and the former Mandaliy Resort Gioup team have devaic;md numsous projecte,
inchiding ovar 18,000 hotef reoms, over 800,000 equare foet of grening spate srd a 1.5 million sguars fou
convention canter ot Mendalay Bay, Mr. Schaeffer's success hies besn redognized by (neiiuonal investor
and Los Vegas Wagszine, which depicled him as one of the top-den corporats Rranclers in the U.S. and es
one of the five execulivas why sheped the new 217 cantiry Las Vages, respeotivaly. In sddifios 1o gaming
and lodging exparhies, M. Schosffer hias proven his sbillly fo atirect midweek businese Mrough
conventions and group fravel dusing his fenure -af Mandslay Resor Gmup, ‘The Company expects that the
Fonislneblosy Las Vegus will banefil from Mr. Boheeffer's periance In 9o corvention industry and his
axisling contects by captusing convention-releied business prior to opening the resart, thus mitigating the “
ramyp pariod typically associafed with mid-wask buslness at new properties on the Las Veges Sip, Mo

The Tumberry greup of companiés hes devsloped mors than 87 bilfion In sommerdial and residential -
properly, Including over 20 milfion squars foel of retall space, more than 7,500 luxury spafimans avgd
condominium uniis, 1.5 mition squure faet of Class-A offics space and In excass of 1,800 hotel and resont
reoms in numaerous U8, markets, including Flordde snd Las Vegas. Since 1888, Tumbsny has been addive
in the Lss Vegss markst, having achisved condominium sales of over $1.8 billon, shating with the

%‘&Wfﬂ! Lynch
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developmont of Tumbarry Place, 8 44ower, $700 milfion, lukury, highsise residential community &t e
nori end of the Las Vegas Sidp, Tumberry Is currentfy constucting the thind condominim-ots! tower 4t
ha Signaturs af MGM Grand, 8 joint venture with MGM MIRAGE, ard several other residential end Westyle
camers n Laa Vagaa mciua“ng Tum&mm Tmra ami Town Squam ‘

' Projwt ocation and rm;gn

Fontainebleny Las Vegas lv Toosted on 2 strateglc 245 o site on-the North and of the Las Veges Stip,
Stweted on the prime comer of Las Vegas and Rivierg Batleverds, the site featuras dusl access ard over -
1,000 feat of Strip frontege. Fonlebeblaso Lae Vegas wil be a part of the reinvigorsied niath end of the
Las Vegas Stip. In close proximity ta the sifa of Fontainableay Las Vages sre Encore gt Wynn Les Vagas,
Echelon Pim {Stardust redavalopment), Palazzo, Tumbery Towers, Tumbarry Flace, Sky Les Veges,
Allurs and Trump International Hotel and T ower,

et o

‘The. Fontgiveblasu brand and imags wil be wﬁaclad in Fmtainebﬁaau Las Vegas and will fostups an
" architecturally signiﬁs:am design reflactive of the inventive spini of the-Fontalnableen brand, The wopsy's

unigue. vestical laysring will provide & sharp cordrast {o the spread-out horienntal exparence that is typics!

inLas Veges and wilt keep palions ¢iose to ol amenitles. Numsrous high-and enteraiiment amenities are

p&mned o complament e vpadale e sivlish gaming and Jodging offerings fo crosde an opulent, “must-
. gag” anvironmant and enable the proparty 1o sitsin premium reom rates and maximize sneilary revenuss,

Las Vegss Mavket 3&@&3&

As the evelulion of Les Vegas wnbnuea from » gaming market (o an en&emmmem teutingiion, caaing

" operators heve shiffed focus to providing customens with non-gaming. amentties ang {acilijes. The
. increusing poputerity of Las Veges us » destination has led 1o an incresss in vishetion from gaming, leisure
and busmaas cusiomers. V‘sz&qr vaﬂums has axpanemaﬁ a mmpwnd anRual grmvih vl of 38% Trom

vsaﬂow inoreased sta campnund armual gmwm rats of B. 5% o, $14.3 blifdn t $39.4 Bilfion, ampaw!ng
vistigtion groveth by 88.5%. Thess trends inckate not only the growing demand for Les Vegss, dutales an
increasingly affiuent vislior profile. Avemge spend per visitor ’nas incrgassd ata mzpwm annusl growih
vals of 2.5%, from 5583 to $1,093 from 193%}29&8 v

ﬁwtmg Ba“'k Bassss *
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The high-end “x‘trép condominium ang méx}mfmzmmi ma:m contiruss o sxhibit strength despits
sofiness In the genare residendiad merked.  The recent sales of condominium unis il MESM MIRAGE's
ClyConter project domonalrate the aignilcant demand fiv the maket for high-end units on#ive Las Veges
Srip. Afier just-fourieen deys, slmost 90% of the offerings at the Mandorn Onientel Las"Vegay, the fist
fower at CityCentsr 3o open unks 10'the public, wets suld, gonarating over 5690 mitlion i sales, In addifon,
tha 200 unity that were suld (o date sveraged 2 piice of $1,584 per squard foot, $184 highar than originalty
budgetsd by MGEM MIRAGE, (fihe 1,542 unlty availabis st e VDare, 740 are nlready meterved and of
the 674 units nvallable of fw VEER, 8?3 sre nlready reserved, Hammn w% hawe 208 units: avallable for
retmand I Jung snd has ot Begin taking mawaﬁms

farse 1

Tt $ odRtorton . S Bak % Ressve b R I
stestin Orfentst3® 2 ] BEA% K& 3 4w ¥ 158
Yigrs ™ 1549 743 HA - B2 . .
VERR 74 B8 ¢ BA BLE%
Hamon K- - T . -

* Sepvny NTsd MERADE prwsw soimann) el sng ol
;1}muwmmmszMmmmm
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[

Bonefit from Abi!i{) o] Cfm ﬁarkazt Froperies

Tha Company axvects to banelit from #s abiltyfo &ggmamafy mmﬁwﬁ tha animim Los Vegas
1o lelsure snd corporate sustomars that visht is Eontaineilann Mismt properly. The Mism! propsety, which
opans over a year inadvancs of Fortalnablay Law\ages, s sxpscied o target inlsure clientole with high -
stiscretionary focome and frequant Favel patterns, Fontainsbiesy Mismi ol slag tater to comvention e
and swmve s 8 source of s imporiant recumant busivess. The Company &xpacts 10 levetags' s
customer datsbave (bl lelmure and corporate mesting plannars} durng the criticed fre-apsning petiod of
the Las Vegas properdy in order to-witigats the ramp period typically stsocisted with vpening & pew staa&
glone property o ihe Las Vegas Strp.

Footairablosy plang 1o expand wp&rtwﬁaﬁmﬁy ito new,. rban mmi»a H gatawsy cillas mmw e
wanld, sdiinh posubes chanoiststive samplénsantay o the Compsny's progduest offering, The Company
mtaﬁda t achisve this geographisel expansion through licanss agmeaments and jokY ventiise with
strstegly padners and szpecty this steategy 4 provids diversification benefils, woonomiss of staly and
tnsulation oy vyokoat and seavond. dyawzﬁcs 8 well ds valusble ammarkcﬁm tpportunitias,

Domongtrated &quﬁy CommBmnt xod Fusiirg’ ﬁqm&y Suurces

Up to $779.8 miion of axdsting or hiitial squityined of $195.0 milon edsling indebtedness on the 24.5-some
parcel tard) will b contributed t Fomsineblea Las ‘a’agaa i the form of laind and cash eqully, plus en
" additional complation guarntes of mwmam

> Land Equity ~ The existing land fs.cumandly, yvalued &t $500.8 nrilion {approcimately $20.5 mition
per aore). Al closs, the equity value of thé land will be appmmmamiy $305.8 mﬁm (apmximahaty .
" §165. {} miition of existing debt will be mpakf}

> Cash Equity ~ $4300 milion will be dwmmmed fmm it Parwt equify felus 4t cloiing of the
Cradt, Faclifies, i add%ﬁ:m. $44.0 miflion of cash aquﬁy fom the F'smm wil 63& spem iy to

dosing
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» Gompletion Guasarioe ‘fom Tumbeny F{mmﬁm Limited Pariner, LE. - $100.0 wmillion m rOaY

- gout overmung during construclion. The Camp%e&wn Guarattes will ba backed by w §80.0 mifion
fetter of cradit and certsln covenants binding on the Complstion Guarantor, insliding Fmielions on
the abiiity of the Completion Susnsntor fo-make distdbutions: to iis owners 1o ensurs. avallabiiity of
cagh i suppoit the Com pletion Guaranise |

i addiion 1o tha initil eqully ctimmitment, mmaniam-mw salé proveste wit be 2 4ouns of debt
sepay ment and teversge reduction, . ¥t s currently anliclpsted that the Boncwers will recelive 7020 mition.
of net procasds from Hhe sals of Fortsivebilasy Las Veges condominim-holel urite within 12 months of the
Projecls complgtion. Thess proceids will be pledged towerd reduction of tha Credit Facilties sl aw
expucied, along with the Ligulily Ressne Accout release, fo reduse senior and fulnd bwersge Yo
approximatoly 3.4% and 5.0, respeciively by the and of the first full calendar year of epurations 2090}
“Tha Company & sxpsating & nat gein of approximately $330.0 mifion from the sale of condominium-hots!
units.

4n the aggregats, the initial euully comynitment wnmlmd with the condominium gaing wit total $1,109.8
siffisty, wpproximately 38,8% of tolal capilaliention Fontalneblenu Las Veges,

Substantial Mrsnsieg Coshice

in the svant that dabt e sqully swurces relzed ant sontibulsd are insulficien! mmpm Fortainableay
Las Vegus, total liquisity of approsimately $386.5 mifion constituiing appruximately 16.8% of. the Resord
Budgot hae boon budgeted andi pladgid from the fllowing sources ~ $85.5 miion cushion wdsr the
Revolver ot pask borrowing, $100.0 million complstion guarantee fom the Completion Guaranior, 5500

wnittion funded Liquidity Reserve Accoutit and $197,0 million of budgetad conlingency . .

. wmmws»mww % 24 45%

Cesnghaion ey . : L3 S R
LinuiRly Brouryy U ‘ 83 3%
T Dvrery Mgt Doavingey ‘ kx4 . 5%
ekt § ) m E YA,

“BISETTLT nitons o Rt oG feon WO voath [0rtesio Desrantng 1 811 L0 meiRs..

{Remalndey of Page Ladt Intensionslly Sisnk)

%&kﬁﬁmﬁc& > BAR{:MYS " - Dsutnehn Bank, n me



Case 1:09-md-02106-ASG Document 379-1 Entered on FLSD Docket 12/05/2013 Page 69 of
108
Case 09-01621-AJC Doc 98-1 Filed 07/02/09 Page 69 of 108

Comfiiantial A 4 ' Prbyste Investom
Frantaineblesu Las Veges ) . . Syad&cmaﬁ Capits) Markels
Strong Senjor Secursd Debt Asset Goversgs.

. The Fontsinebleau Las Veges provides significamt senlor dabt seaet coverage. The cher below detalls
theee mathods of susetvaluation and the resulting dsset cevme ritins.

Zarko-otd Auer ® L2080 spa ®
Comspeish. Hotsl ek Fewn 2 HA g .smg A
ConcnmiEY-Hots . 1l ] 259, ireky]
Yotal Assat Yoiue - . T W& R
ot Bavier Senstrad Bark Lot gn:gc(g . ﬁﬁfﬁ.& kf-',g»;:n
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3

et valut { Tors Dot , L tdix

19 Faf Custingn & Yasaked sopavss Spted Frvang 2007,
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Footalnebleau Las Yegas : . o Syndicated Cmpmi Markats
COMPARY OVERVIEW
" History of Fontuinelleau Reaorls

The cuncept of Fonlaineblosy Revorts was forned whan Jeffrey Soffer and Glann Stheoffar ahéied 8
simiar vision to deveitp dnd operate juswry hotels, contominiums, convention Taciitios and guming
opemtions In whan destination murkels, Tumbeny cweed key reel eslals sesely whils Glonn Schaefter
ang key mambers. of Mandalay Resort Situp's managemant foar, after succesafully building and salling
the Wandalay smpis, were louking o create the nexd Jeader In the Gpsosie destination resort marked.
Tagat%mr, Turnbary aad G&enn Maeﬁw ounded Fcnmb%aau Reaaﬁs % have cotbined e
o prime el esta’ee fw&pﬁn&s in Wil and Las Vepas, {iii} a1 axpmm&d and succaguful lodging,

" convention, geming and resort management team, and (W) 8 leading res! esinte. devatoper-and property
WANRYHT,

Furininsbhem M

Sinow epaideg in 1854, *ﬁw o9 ofR Kind Fontalneblesy Resort in Miami Beach nas resnained ons of e
most seeegnized hutel In the world, Mords Lapidud® design end srchitaclure hae received extensive
iscognition and accialm, The hoted and s amenities stend 88 an sndurng symbed of Bilami Beach, The |
hoted fas hosted humerous colebritiey and famous porformere Including Ehde Presley, Frark Shaim,
Sammy Davis Jr. and Judy Canand and my. the Fonteinublesu brand sl mmw&s the glamomus
fealyipof s arm,

In May 2005, the Company purchased the Fontal ne%ﬂesu Mfarni from owner and dsviloper Stephen Muss
for $312.5 miflion, including a7 reinted intellontual property, plus $93.2 million the pasking Int aculshion,
In auddition fo the purchage of the: Fontalnsbieau Wiam, the Comipany purchassd two piircels of land on the
Las Vegas Ship: the Bl Rancho and Algirs sifes for 365 million and $95.8 milion, respectively. Tumbeny
iransiemd ity interest In the Foutalnebleay Hiton Resot snd fe-intersst in the Las ‘Vagas Strlp and plot o

Baskothmerica 8> @0 BARCLAYS y
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Fontalnebleay Las Yogas A s Byndiceted Capital Markets

Famainabiﬁaa Rasorts In exchunge for sgulty ownarship in e Company. The Company has sped &
signiticant amount of sepiial on pre-davelopment work relsted i both properties,

The folfowing provides a histerkal fimeling of Fonfeingblesu Resoris, inchuding the olsmsnie thet lad o s
‘Byevation and e Company's x:rngmss since Fomialion in 2008 Sach of the key parlies Rae veridtlase
oxparionce it R respective field, inciuting the former Mandslay Resunt Group management team,
Turnbery snd the Fontainstieay Resad fself. This confipence of tnent sarves as Hié comerstons for e

crestion of a globs! Fanfainebleay Resorls Fanciitée, s brdndsd leader in the emerging s&m of b
destivation resotis farﬁfesﬁyia consumers, difvan by & ‘hig?»wnwgt‘ zmm : . .
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Fontainsbioay Lax Veges  Byndicated Capitst Harkels
varvies of Founding Pertise

I partnoship, Tumbary eod Glenn Schwefier form 8 {aernisr fearn 1o suctessfidly devedop, oparate and
gvow Fonteineblsau Lag Vagas, ‘rumbeny wisbuted the lend on which the Project willbe bulll and will
ta ulliizing He knowhitge and sxperiencw 88 B premistreal estate devslopar in Liss Vegas.in 23 capscily sa
general contracter and construtlion: manager of the Projsel. Glenp Soheafer hay sesembled an
expuitencsd mansgement fom, including key mambers of Mandalay Resort Sioup's mensgement toam,

. and othwr tenured axsoutives I the lodging and gaming hdusiies, to run the day-io-day opsrationg of the
Forainsbleau Las Veges, Bullding upon Tumberry's real astats sxpertien, Glenn Schastfer.and his sam
bring & wealth-of finenclal and operations! knovdedge gained through s long and bighly suocesstul ok
record i the lodging and gaming Indusities fo shovids e B breadih of management axpmeme
necassary 1o effectivaly dovelop, sperals and grow Foniainshiesu Loy Veges,

Twmnbsrry Group of m;zgzﬁw v

Tusnheny is 8 premisr, full service roal estats deueiapmam s proparty maragement company I zm 8.5
Foundsd more than 40 yeure ago, the otfpiy's diverse projests havs sevolutionized the fiving, working,
jeisure and stopping habils of milions of people aurpes the wounty: Tumbsny's suncesses-slem from s
wranstormaton of 785 sorae of submergsd and undeveloped swamp snd marshizng' facﬁx&g the factasiel
Waterway in Horth Dade County, Florihs infs what s now the oty of Aventurs. Tumberry has 10 s crsdit
the development of more then $7 bilflon in commerdlal and rasidential property, Wcliding ovar 20 millost
swumre fost of relall space, some 7,000 luxury spariments and condominium infls, 1.5 milfion sqiss foud
of Clugs-A office apacs and In excers of 1,800 ided and kaaey resos rooms, Tumbemf has developed and
mansned residentisl, welal, hutel and offics prajests in numercus markets soross the U8, indluding Destin,
Hougton, Las Vagas, Mlami Beach, Nashville, Orlando, Pmburgﬂ ard many other keations woughm
Florde as well s o the Atlantls In the Babamas. Tumbarmy 8 well mspemd i uaﬁimmg high qurlity
product snd Tor its wﬁsﬂm sales o marksting abilities.

Tmnbm‘y ﬁ&ﬁ%@m%m v ' e

Las Yoy B6Tp
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In Las Vegss, Tumbsny Wa‘st b wting o e gsmrai sonpiraciyy and conabruction maneges of
Fontainetiesu Las Veges and Twnberny's condominium seloy foum will seff the condominiums In tha
_properly, Tumberry has incorporated s own style into the pmgariy t6 fwriher enbgnce s anpsal

Tinnbarry posseases fis fllowing key atirbutes het It contributes o Fonininebleny Resorts to aseist e
Compersy .

> Proven track record of developing, selfing and managing real exiate prijects, Inchuding numerous
Hmpry condominium and condomintum-hiotsl propedise

¥ Consbustion expardence.and key ndustry relationehips

» Bxporfence and sxperiss’in the Las V egas markst
© o General contractor for five Las Viagns bigh-rise towers with tree completed
o Construciion manager forfour Lex Vegaes Mgh-tisl fowars with eee complated

5 Significant retall expertive niuding estabished relatonshipe with mejor retalers

> Wil recogntesd brand, kmfwi&sum ¥mga andd m@mw&mmmmmh
quably -

fSlonm Schastfer & Sandalay Resort Toam' . ' ‘
Piiof 1o m—famding Fmialneb}sm Regorts, Glern Schamer was 2 cr?tm! mesmber of Mandaiay Rewrt :

. products and it ndusiry»&aﬁﬁfﬁg stuius. Hig suotesy has ey mgmzw by Ingliftionsl ovestor and Las .
Yegas Magazine, which depicted him as one of the fop-ten worperale Snanciers In the UL, and s one of
he five execulives win shaped the new 21st canbury 'Las Vegas; respectivaly. As President snd Ciiel
Fingntial Offiosr of Mendaley Resort Sioup sineg June §, 1985, Glenn Schaefier ) formuleled sorpomis
steategy, () oversaw finenchal policy, budgst discipine and Wall Stresl communicstions, [} dhected
corpraiewide mmketing, smd {iv) was weponsitds for wmmmm pmgmmmiwg Ry the sompany's
ihmmi vanuas.

n. hia 1ok sy Rrosidant, Glann Schasffor was instrumentsl In shutegloally repositioning Mandaiay Resor
Grouy from a gaming-centric uperator 1o g lading sonvention and destination reasor proviier with branded
entatainment offetings. He was msms!hks for bumesdizn key developments st Mendalay Bay Resod &
Casino, Insluding: (i} the 1.5 milion Square fool convention cenfer, the lergest privalsly held coswsntion
spave i the world, witlch was & meaningful profit canter and driver of wistkday octupancy, snd () the
brandad, huary, sihauite tower (THEstel), which suscasshully tiracted g high-aed clisniale et prowided
yahibie domand R the rogsorls amanites. During We more thay 20-yesr tenurs of Mandalny Resont
Group, Glenn Behasfler played a vial rls in bullding over §4.% tilllon of shareholder value, Al Mandalay
Buy Ressrt & Ceelng, the foarn develpad exporonce and sxpertes in ssserniding and vperaling the
sxsentiv dlements mam fo vraals & succassﬁsi d&sﬁmﬁm rasort, ncluding:

». Lw@a and axquisifely fum fohed] guent romma and suitas, invluding THE el

»  Unigue resort facilitiss, Indluding 3 39,000 Bouare foot world-olass spa ‘Mandalay, 0 hush $-aore
tropies] send ‘boasch with mansnade waves, fver ride end tires pdsting paoks, () shark reef
nquatiire, (v} wedding chapsl, {v} srona for ve svents such as concesls and profesaions! boxing,
and {vi) ;atali mall .

P 135000 sqwmrf{m garaing environment {inciuding sitts and sl gafﬁaa}; tmpiaazy dacnraled
weith fowdng water, lush Tolloga and exotic archifeciurg

Deutacho Bank | “%?ﬁmmm
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> Fine dinlng and esteriainmen) sptions, hwizm?mg ﬁ} Aurww mesdalad gitar cham Palwers famous
MNew York satery, @) Wolfyeng Pucks Traltoda Del Lups, {#) House of Blues restaurent and i
amerinirnent complex, (v} Rumjungls nightelub, {0 an catdeor indend stege looaled wilhin the
Mandalay's beach aiea featwing favous fve musis wfwnm {i} Moorog UHire Basch Lounge,
wrd (vil the stylish Mix Lounge high atop THE ol

¥ 1.6 mitlon square fool convendiol canter and opsrativts

(Remmindar of Page Lalt Intentionally Blank)
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Werket Opportunily, Posiiowing, Strategy

Reflocting the rocent tend of Law Vegus Ship pobartins’ divdnished dopendencs on gaming,
Fortainebleay Las Veges hus been dasigned o inclide ssliuaive amenitiss geared towaids thy islsure
and. "styls-conscious’ consumer. The property wiil be mult-luncional snd mulieensory ot & vartion!
mudel, and. has been layemsd o keep pabons i the “core® of the properly iose b il amenitien,
Fortaheblosy Las Vogar wil festure signoture nestatrants with diveres muohus Koy & seuge of susfomsy
tuston npersted by worktrlans entreprensuriel Chets. Tha.pool wres wil inclode one largs swimiming peg
sombined with seversl staller and exclusive pooty, aneoripaniad’ by lounge chais angd privats cabanss
and will hawe the technologicst capelilfly o project dightal syt formy Swoughout the lendscaps. A 3.200-vaal
state-ob-the-at, muiipurpots theatm wilf host five shows and antertalnment. The workkelass 50,008
suuare-foot spa wilf include A salon, finesy centsr, peol and 59 individua! trvatiment rooms. In addidon,

- Fontainetlenu Los Vegss wil fonture upscals founges and sightehubs with VIP rooms dedicated
sitracting colebritios. and promoting the resed. - ' ;

Fortaineblasu Las Veges will ssek fo bulld brand ewareness, nams recognifion and customer loysalty
. fvough & wide varisly of promotional jools hwluding e vee of dafabase markeling stretagiee and
- \ragitoral Incentives, auch as reduced room ey and complimatary wealy. A guest loyally program will
te irplemented which will &ffer bl highwrolier aad Frequentioysl customer rewards such 8% disoouied
and complimentary meals, lodgihg snd enteralnment. Croas-marketing Stratagivs. between Fomuinsblenu
{as Yopes, Fordeinebleny Sidnd and ks Fontalnebluay Resort developments will aiss ba Implementsd,
I addition fo promotional tools, Fontsineblemu wil berefit from the branding o Fortalnsblogu Resorts,
whows goal js fo be & promier developerand opsmiw of liwry hobsls, condominiums, comention taciitias
gnd gaming operations kv key uban marksts, Fontalnableau Restris has embarked on & renovation of e
Footainetleny Miami acabling tha fegship prperty W stand ot amang the wppar-tlar keaay hotels and
remots in Miam) Baach, i —_— S L

Koy Eloments of Fonteine bion Rosots’ Suninsas Strategy

- B wenmngsct
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Fowtalnelisan Les Vages - Syndicated Copital Markels
TURNBERRY OVERVIEW »

For & surmmary of Turebarry’s reskiental propestiss, pleass refer 1o the Completion Guaranior segiion of
this offering memorandum, A summary of Tumbsty's retafl, hotel and office pmﬁw may bs foungd

baloaw,
Turnbary Projesis - Relail
Progey Deneription - Fropesly . - “Pascription
. Locatior: Aventura, FL Lonation: Lad Veges,
Ratall Avos: 2.4m ag. W
£, Stutus: Opening May
Suvwnary: Anchors 2007
Includy Bloomingdsia’s, Summary: Pragoesd
Mugy's, JCPanney, pmﬁect features include
Sears snd many other Singir, health, ooy
tenants, Wil avérage & emmmmm
salos poy 5% B, ovsy aeurmet marked, hm
$1,000, Avérturs Mall is &iore, homa hurnishinge,
smong the fop . shigdren's
performing malis in iha . ersrishment, setall
us. , and restaurants, other
: : maﬁor tonaity, offices
Averdu el . . N . Towns Squere i
N d 3 ¥ KN B * wh
Lovstion: St M1 Lonation: Aventus, FL '
Ratall Arent 1.3m a1, Rotall Arew 224,382
Gurimary: Largesl $ixmmaty: irsdudes
royionsl shopping Bod, Hath and Heyond,
osnter nurth of Detroit,” -Old Navy, DEW, &
fasdring bwo-tory Starbucks
ghrkam
Tanosss ?my
Levation Sen Ak, Lovationy Davis, FL
£ 2. Fotall Ar8a: 1.1 millied
Retall Aves: 650,000 ag.
#LR Bummany Planned
Summirys Plannsd regionsl shapping
fifestyle component and sortey combining reladl,
anghot stores indduding 5l e dining arwd
dining, enturteinment, artertainmant
pooksinie & calex
Regai Hifls : Davis Commons

Sankot Ainerios 0> £ Marrtn tyuch
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Fontainsblenu Les Vegas : L . Sywdivated Capiial Markita
_ Propery Description o QMW
Loeution: mm £ . Loestion: Dastin, FL
Ralall Arpe! ﬁmﬁ? Reétall Ares 486 000 )
a5 R e fl.
Sumemury: includes Buianary: Intiudes C
Couten, Home Depot, Balk Raeoit Shv, Bass
Lineng N' Things, P Sops, Rave
Dasigner Shos Hotion Plchures
Warehouse, Uld Rawy,
- . T4 Mo
Tower Shogs® Dostin Sommions
SR Location: Aventura FL.
Recall dras 72,000 3¢
ff.
Swrnriary: inchides
Braders Bocks and
Mussio, Lirsha -
© THings, Chill's
Plocayne Rutali
Turnburly Projacts —Hotsl i
- Proparty Heacyiption ¢ Dlenoriptiby
: . Locstion: Nashvitle, TH -
Busrisnary: AS4 Fowr
Diggrond ulasrvics
Hittn Hoded, 330 suites,
the Paim Regtasran,
15,000 sy, 1 meuting
and bangust space,
suftes, 180,000 ag. ftof - X m
Haxibla hi-tech mesting '
Fontainablzau Resort . Hilion Neshville

Baukof fees BARCLAYS ,, Doutsshe Bank 4
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?omm‘bimuws\’m P ) symmacwmm
T T _’W@l,' — , ?’Wm —
Locetion: Orands, B SEE" | Lovation: fventurs, FL
Sugunary: 280 roms, - Surmary: 199 suilss,
- 44,000 sg. . of nwaling 4 maeling rooms
apaoe and 78,000 sq. ¢ Inshding Roval Palm
of sfjeining canvanton . Ballom, 5,000 5. R
panter and exhibfen ‘ mmimmng Spase
specy, pood, dindng
oo, loungs-
: ’ -Residance lnn by
. Qrisndo ' Maﬁatﬁvm
Lotstion: Odande, FL Loustion: Aventers, Fl
Surereary; 200 ooms, Bumnisnys 191 romnis
povl, gymispe, basguset and §50 9, f1omeeting
st eeculive mesting onm
B
Courtymrd by Bardet, . Hamipton Ino
Powntover Orland -Hallandals
Brachifventurs _
Location: Aventura, FL Locntions Aventura, FL ;
Bwrasharys 168 rowsns, Suwanary: 340 howry
eroun wotk #res, woms, dva {8 hole
compuiar/bax Robett Tient Jobiag goff
connectiong, pod, COUTSED TODINS,
gymizpa, benguet and professional nnls
axecutive mesting faciity, meeting ond
spase . banguat Tacdiities, oosan
club, spa, podd, gourmed
A . ‘dmg‘ by end bounge
Courtyard by ¥Mardot, Turnberry lile Resort:
W?Wﬁ #nd Coungy Sl

{Remaingsr of Fage Laft Intentionally Blank}
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Property _ Descriglion

: Lemﬁm. Les Vegafs

sinema, health, ﬁmm
& srteriginment,
guimet midket,
touksions, home
furnishings, children's
estadivmmant; rislall
sl vostgurants, oiher
migjor {enanta, offcss p
sedcdiion o holel

Toven Square Las
Vaget

Tumbﬁm-ﬁmgwmm .
 Description

'Fm_mrtg .

Location: Avenbzs, FL
Btatus: T0atory,
108,000 2y, 1. cloas A”
- effice bullding locsted in
th heatt of Aventurg
- with close provimdly i
provier siwppingand
dining armeniies

Location: Averturs, FL
Statusi Sy,
135(}%&13. 1, clups A"
offies bldkding fected
nerpss from the
Sveniure Mol

Twe Tuynhewy Plsce

Torvibarry Plaea One ?umhwrty Place ,
Location: Aventure, FL PICTURE - Losation: Pitisturgh,
Stetus: 143,000 8g, ft.  UNAVAILABLE Fa
ulegs "A* srohitecturally: Btubus: {S-olny,
Saglored to be the mosl 580,00 sy, 1. class "4
- mpressive business oificn buikﬁmg
acidiess i the arce

One Oxford Canire
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0

Dautsche Bank 11 Ly



Case 1:09-md-02106-ASG Document 379-1 Entered on FLSD Docket 12/05/2013 Page 81 of
108
Case 09-01621-AJC  Doc 98-1 Filed 07/02/09 Page 81 of 108

Confidentlsl i L . ' Privaty Investors

Foniainuhdeau Lag \Feagm o , wwieawd Capllnl Barkeln
HARKET OVERVISH

Lay Vegps, which forms the tony of the Neveds gammma{m e svolved wer:m %aat 10 ymm 8
pute gaming/sestne envionmant to s enterlzinment destination with & vest arey of amantiies, loisury
seibdtize and high-end refall outiets. This tand 3 continting into 2007 and beyond s rmuli-bilfion dullar
master-plan mbtad-use projents gain momardum sod work towsnds Friizing deummt plans and
mm;ﬁaﬁng vonstrtion,

F’W&ﬁﬁm

Az sgen bedow, Clark County's populstion hag m sanding up historcally, growing at & DAGR of 64%
froms 1880 fo 2008, The UNLV Center for Business and Boonomic Reseswch projents popudstion growih
over the next fowr years that is coneladent with the last 18 yaers, growing tnensatly 2.3 mililon residends in
2010,

{Remaingar of Page Lo%t intentionsily Biank)
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mma&m Las Wwf ; . : Syndingied Capitel Markuts
Fiokatinn

. Yhe increasig wwzarﬁy of Lag vmasa destinaticn has&ed *.:}m Wamw&ﬁm Sron gamm(
elnurs S businees cuntomars, Visly voline hes €5 £
from 21.0 mithon i 1830 £ 3.9 riffion In 2088, From mawzwe aggmmexpmtﬁwea By ms‘\few
wishors Incfeased st A tompound anpusl givwth rete of 8.5%, from $14.3 billion fo 8.4 billion, outpasiing
visatior gruwih by 89,5% by tiat period,

. Thess trends indicate niot only the growing:demand for Law Veges, hut slso sn increesingly sfuent vistor
profile, Avsrage spend wvmmwmm&a sompound annus! growth rete of 2.5%, m&s&aaz
o $1012.84 from 1?89 0 2008, ’

Ledging Capasity

Growth i visitation hes largaly boan driven by growth m e pifrber of hote! and molsl rooms i Las Vages

Sown 73,730 In 1980 to 132,605 in 2008, 8 CAGR of 3.7%. Despie consistent growth in e number of hoted

and motel roms, holel cooupscy reles have vemsined selatively sable Iy the BI% renge. In sddion,

e hanee been Bwee wajor bullding cyslen sinte 1350 whare seom supply growth axcesded 0% (1983,

195¢ mnd 1909}, In all threa casss, the afsting vistor spanding ingmass sutpeced the rodm supply

incrosae. For axample, the 10% inchousd in room supply during 1587 fiom 108,385 10 120,284 gohensted &
. 8%k increnas i aggmgam yisilor expenditunes from 524.8 billion to $28.8 pilllon,

EEREUERERIUBANEGY
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[ramey poyTeet e ey fe-oroy

P BARCLAYS ,, Deuische Bank 1 S e iguan



Case 1:09-md-02106-ASG Document 379-1 Entered on FLSD Docket 12/05/2013 Page 83 of
108
Case 09-01621-AJC  Doc 98-1 Fﬁi|ed 07/02/09 Page 83 of 108

Confidentinl : . Privats Investors
Fontalrishlssn Law Veyges : R Syndicated Caplial Barkets

Further evidence of the historical posiiive miaﬁm betwesn rooin supply gmwm and visitge immes B
displayed In the chart below, Lwge increses It Lss Veged mom supply have been driven by fa opening
of “mustses resoris” and fiave bosn met with aplkes of increased visitation that have gzmvn the maxm

e

oy e A G RETEEREELT

888383 Chianiy In Sy vefgitation

émwmm;wm..

Hotel Avernge Ueily-Rales ("ADRs") have chown recent signs. of strength ing) luding =0 8,8% inoresse trom
2003 16 2004 and 8 14.8% ncréssa from 2004 1o 2005 despil 4 supply additicn of appréximately 3,500

roins fom the opening of e Wynn Lag Vegas snd the Cassars Palsoe expansion, ADR momantum has
cmxﬁnuad bl 2008 with 2. 48.0% yearavanrysar Incrsase i aﬂwida ratas to $118.65.

Wamswwmwvmmmmaymmmmm mm% ah increaiy of 78.9%
cwr 1900, With the frireduction of condominium-hiolels end numercus new resity. and radeveiopments In

fhe pipelins, msxdmurn anpectad supply (dssuming all mmounced profects are bull)) wﬁm&t&d o be an
awmamgh of 171,278 in 2010 - 1 30.3% incrosse over the room supply 8t.the et oF 2008, However,
upon analysis of fong-tarm Las Vepae sapply frondy, even the mimum projwad growth I8 not
unpsecatanted end iz eloss o hatoriea! growth ﬁgm@

From 1893-2{}54 Lax Vegas room supply grew sl & compound annus- gmwﬁt ke {GAGR) ei 4,3% a5 tha
market went Hough Pues billding cycles ~ the fist lwe began with ta devsluprient of the maga-vesonts
I the wady to mid 1980°% and the third begen with the introduction of hixury megasesaris with ¢ focus on

" non-gaming gmenitiss with the opaning of Belligio, Pars, Venstian, snd Mardakey Bay i the lels 1980's.
From 20852070, Las Vegss I polsed to entar & fiauth buﬂdim} cyele In which supply Is expeciad to grow
o 2 CAGR of B.2%, on?yaa.e% dlﬁamnﬁa}ﬁvmihaprmm 15ywm

T LYCYR HateYCasino Depsrmind - Sormtueion Bofelis s of dansry 207,

" Deutsche Bank 14
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. Fortelneblewu Las Vage - o : symemscapmmmw

P T

§§§§§§§%§§§§§§%§§§§§§

B

mm . & vitors

2008 ol Mo . B 142,868 }.
RSTE « TR ik Wi Vesom . 38841
308 Totst P.mrg R . -

7.2

A&ﬁxmh thm is am%mt supply pipwine sepacied ot come tnline ovar the next fve vears, o are aiso
many vesorts that-mey be demofishad / rencvalad 1o make way R fhe new Bavelopments, sofigning the
net pddions o fola! supply, Bacsoss ¥ 5 uncleer whal msorls (F any) meay be shut down fov pew

devsiopmentsiredevelopmsnisforpansions, this I8 a factor that & uneccounted for and-couild further icfwesr
tha ZO05-2010 romm {:AGE

{Romainder of Pags mﬁ‘mmﬁy Riank) .
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Company Projections

© “The Company befigves that 2 mumber of projects. in the LYCVA bulistin are-unlikely to come 1o fruition, The
Company’s projactions for rom supply growll fom 2007 40 2010 folals 31,476 essuming wo supply
mdac&im tukes ploce {13.8% lowsr than VO sutimuten).

gt 2410 M St - Towke 3 : ) g ®ur &

Bt
_ep
Progu GErarinn oo ) 1) b Y 4,345 ® A
LR g
X By

mmw TR S, O Brficiess, ety 1 “m- gy selinias,
i & % Rk 0% psenit i ol ook,
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Fontalneblony Lae Vmﬁ . o - ' . Syniisnted Capltal Markels
Lrsveantion %‘&mﬁwf

Tre Las Vegss Convertion and Vieltors mmmy (‘LVWA'; ma md that B gm! i & grow viglior
volume to43 milkon by 2008, wih 18-20% ofvimatm corwing fom busitess ma%m

# mejor facior for the Improvement in visitation I8 the robust convention rmirket. Las Vegae' combination of
maating faciliiss, world oluss resoris, e dhing, entertaiament, shopping and etimctions s unmaiched for
tha busiess tmxm%&t

- Siroa 188D, ﬁa& rurnisar of sonvertion delagalas hasgmnaism of 8.4% sod mei?m Hipled v
racord 8.3 miltlon iy 2006, mntmﬁmg ower $8.1 hm&mnegammg rovaniey. Cuwersll, Lus Vegss
hostad 23,825 conventions. in 2008, up 17.1% fom 2001 ‘Fhe LVOVA cumrsndly toasls over 9 miffion
siquare feet of meeliig and sxhibit 5pae ciy-side,

Comenion sftendance iz a key driver Bor midwesk oecupancy In Las ngm Midwesk cusupancy hst s

lowss point In 10 years (SU8%) during 2002 &M&g the Septumber 11 bugady. Shos that tme,
wnsim growth i convertion delsgatas has lad toan incrasss ek cccupaney to 87.8% in 2008,

mmmmwmnm -

L%ngw has been the nuraber one adesiiow destination mﬁmﬁs far 12 steaight vears, mm e
n&thiadamrdﬂaf&anaﬁm‘atw?ﬂﬁﬁaﬁwhm,imwgwmofﬁmwpmnmzzofmemp- !
50, verked by suuare foolags, Lay Vegas sdded si misjor conventions i 2005, and the eizs of its lage
ahwsmmw@ﬁ millien pquers el .

% CORBPOCORIASG 2065 Sharadi 354 1A
2 2006 8 06 onne R ARBTNY
4 SER ey N R, $4 0BG
& mmmmmm)m; g &7 RRc ]
¢ Tie WEA Sl iatd Bém Aoz} (Felaj . Fuls, 58 BEE3NY
7 HARIC Meruiglare (g M3 S8~ Bogl 1 s R
ki RAGEK Mestagldode 9"@-) Fuky, W BB 584
e, Trastoaiiy YRR Rgssves,

Lw*f&gaah&sﬁmhaﬁﬂ&y&mﬁum makadesmmm%wmmm i addition 1o the sl noe
. large shows In 2008, LwVagaa adied thiree shows in 2003 and two-shows in 2032.%%}&‘9@}:@’&3“5!&

‘mm:cmm&&mAMnmmmwsmw 0.,
* pesmmtion toury methoxdilopy wes sodsing SEH, mmﬁmamm
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Fontainebleau Las Vopas . © . Syndicsted Capitsl Markets
oxists iy e smatler mgr;th of the 0§ 200 tadeshows, Although Lag Vages %méialdm_‘.uf the top 140 -
badeshows ih 2005, X ondy Yeld 13 of the next Sergest 100 tadashows, This market segmant has the
potendial to provide growih for Lae Veges' smvlier convardion fpsiities.. .

tas Vegax Top 200 Tradeshiows

Do, Cindabon Weak rarpaias.

Las Vegas wurently bas fhres of the natior's largeal convertion Sachies, the largest of which i the Las
Vegus Orawention Cantar (LYCC™. The LVCD suently has 3.2 milion squarms fast of tdsd converdion
space, nduding ricre then 2 milfes sglare feel of exhibion space and 144 mesting roums. In February
2006, e LYDVA approved a $737 mitfion upgrade to e LVCG faciifes. Tha popect vl add 1 mlion
aquars fast of addifions! space, with spproximeately 80% of the space sliccated o suppod sanvices. ¢

Primary projevis incieds adding mesting moms {o support the faciiity's Soath Hall sxhitifion spacs, & new
froat fobby connectiig the North, Central aind Soith Halls, rerioveting and upgrading the esdeting faciity,
ond constructing @ 100,800-aguans-foot gensral session sprce. Offer projscty in the. program includa
imaroving stoses fo and from the Telilly, construction of an wwiosed sonnackr betwgen the LVCC and
the Las Veges Mororsll station, » Les Veges Metropolifen Polics Department substetion, @ Clark County
Fire Deparimant Station and a customer senvice suppari contes. g s

The LVOC enhansement prograrn is expecied to genseats $1.2 biffion in economic amww P dovsl
pormmunityS Construstion i sthedulnd to begin Hh 2007 with 3 teigated vowpletion of 2018,

The Sards Expo and Convention Cender containg 1.2 million square fest of meeling and eddbition spass -

ned hoster 10 of the fop 50 vadeshows in 2005, Mandaly Bay Convention Center Inivdes nesrdy 3
milion square fosf of euddbition space st four balecome, ' .

{Rematmder of Page Lol Infentionatly Blank} .
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Coupled with invreasad vistor / sopvention volume, airplans Mvemtsswgaa mb@mmmmm
B 18year CAGR of 8.7%. Allhough alrfine travel sxpevianced & decliie of 5.0% In 2001 and 2002 dua o
the overis of Seplomber 11, the number of passengere iraveling by ofr hus reoveved snd wached & rew
mwﬁofégzm&nm in 2008, mmmaﬁywrﬁkeﬂu?:‘m%

aAean

TrL I I I B

S

FEEIEIRERENERRELY A

mwmmwmm

mﬁtewwaisﬁ%mmwﬁeogmm mmmm the opening of new stimctions and the
strong conventon indushy frave driven the-fumber of autormusbiie trevalsrs to Las Veges up, with a four
ywrCAGRofzs%

3

i

mmmmamm
mmmmmwwumummw

mmmmwvw mbnorad, which openad I 2004, covently runs mgmzsammm
Sahars fo e MOM Grend, with stops &f e Las Yeges Hilton, e Las Veges Convention Canler,
HarattWinperal Pajsce,. the Flmingo/Caesard Palucs, and BalifaFane Las Yoges, An expemsion
approvad in Februsry 2008, howeves, will greatly increase e reach:of the monursll systom, Thy $1.3
billon projact would include sight miles of hew track and would connact the monorsil 1o the dipod, ol e
of Las Vepas' msjor convention centers phis tha plonned canter &t Echulon Place, and properiies on the
weantof tha Sirlp,

* Historioal wruds ol prices per New York Masvantie Exciunga.

3331?@!.4@’3 ,, Deutoshe Sank
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e Vagm 2008 owamnw ' :

The Lag Vagas market has-continued to display strangth in 2&0@ t?:ammg rovantes on ths Stip hcrawead
1o over $6.7 bilfion In 2008 as visiation resched. 8 recond high of 38.8 milion, inlins with strong visitation

trends and a rise In the numbsy of viskors. revaling to Las Vegus-via ibplanes and wutomoblies, ADR has
improved $0%11988 dnd cocupancy has Im;}mvad to 833%. an ircraasie of 18.0% snd 1.5% over tm prioy

year, rmmmw

Bstp Qg Ravenost . BosMn - $ATBHen - 1BR
Vit Yolamy . 4 oiiion 383 tnon S48
foun By - R kL BNEHE . [0
st Seoupemey 21.8% B+ %2
Averogt Daly Rato 10342 $199.08 W%
A2 Travel o Los Vegen <4 coskis 452 maion 44%

Dialy Auieeacklin Trared on 16 8 3UKCA Bordot 9,630 20,885 %

"

R G T
' Las Veges Strip Gaming Markst '

Lug Vegas Bms!evard {alse known as the “Sﬁﬁ'} is !ha gore of the Les Vegas gaming markat, Located
sinutes from MeCaman intarmational. Alrport, the Strip is hoina to.many of tha largest end mest innovative
caddnes i the world Includiing the Wyfin Las Vegas and Bellagio, and will be home to rew mags-rasarisdn
the pipaling. Today, the Stip is homa to approximately #0,008 hotsl ooms and 2. 3 il equare fout of
gaming apace inchxding a;;proximats&y 54,000 siot machines and 2,700 talls games

Asmaaibfms\fw sﬁmmmmmm intraases in Vidkor yolume have bensiated dimm?y it
incresses in Los Veges Stip geming revenus, Arnus! Stip gaming ravepus invreased by 10.9% over the
mywwsa?bﬁrwnmzmmmmmmgamﬁ%mm snnusl growth mée since

2601

B 8t % %

oy Tt T Vgt Carorasriens B Vesaars ARvasy,

Wit imreasmg visitation numibers and.a sirategic teBionalization of slot machines diven by advances in
tschriblogy, sol win psr unit per day {WPUD' has ahawn sttong growth bends, Stip sict WPUR
inoreasad 139%fmm$??&21 mzacwmﬁnmm o -

’Wmmmmammmwm
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mwmmmmmmnmm

DVesplte a 4.0% incregsz in the number of teble gam&mﬁw%pomm laat?mym tam gams
YWPLIY has incressnd by 13.4% from §3,168.82 i 2002 to $%, 534«58«:2%8

¥ ‘g. i

| Seure Nevsds Shi Unwing Sommivdn
NTW*;«WWWWMMWWMM
28 S Bt ppRBoH S D B Ry K AP SRR

{Remalnder 6f Pge Left intentionsily Blank}

W BARCIAYS  pascne sk 2] (S mermirees




Case 1:09-md-02106-ASG Document 379-1 Entered on FLSD Docket 12/05/2013 Page 91 of
108 A
Case 09-01621-AJC  Doc 98-1 Filed 07/02/09 Page 91 of 108 .

o Confidentiel” ' - : . Frivabe Invastors
FontainsbloayLas Vegss - . C . Syndicstsd Cupital Warkuts

Las Vogas Ganmiﬁim mme vaiaw
mwgasmmmwmmmagm}agdﬁsﬁmﬁmwgmn&mwy Population and

ginployrant Gemis temeln shung. wﬁt doavern veor compoundsd amnusl growh c! 5,7% #ng 4.7%
disw!aywmmechsm balow,

FELIIEEEMERG

S A, mxxwm

Regidentis) dsvaicm@nt s boomed aira‘zm e Mnued growth In citywide gaming ard mm»gammg
conutnsction actvity, New home sules cordinue af e sk pace, with seles up signitficanty in 2008,
Howevst, during He serms ;}&iﬂd sals of auisting homes have toled off,

Whils salas of residentinl mmmmgmmﬁm grmmgbaaedmamme oW
sondorminiury products ave gonesally tergated oul of state buyars zesking second homes or investment
propertion, Tumbeny ploneerss the gresl In the {uxury sondominium market in Las Vegas md is cradited
withy faunching the cument high rize boont in the sres. Tumbeny's doep experience In the market suggesis
hat approsimately 25% of &6 buyers me Las Vagas residents with the Salsnct soming from Groughout the
United Stutee and the world,  Bnportently, spprovdmutely 88% of Tombeny's cement defsbase {(~50-100K
solive praspects) is from iha Waest Const (pirardly, Southern Calitomls),

To dmle, the condominium inwket bans . dlmost mmy consisind of pure wsmtlai produst,
Condominhum-hotels, & growing: seveéapmm trand iy Las Veges, nfow condominkey eswnens o pleca unfis
it & pente) pool that is managed on thelr bebsifl and sold to visiors o = rovenue shaving srangement.
As of tw heglning of 2008, thars was no condomiian-Hidsl o wiline ¥ Lus Vagas. Tumbarmy's
imﬁamﬁxp with the Slgrsfire ot MGHM Gmms mndommfamm pivject hos oveedsvl e markst, .
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’é’omimbiaaw leeVegss . - I o ' mzm mmt M ariete

Rmem f&iium of sevarad h%gimsa wm#amkﬁum projects in the Lus Vﬁg% waoet have gemwred’
hesdlies. The majorly of theve proistls wwe plannsd ke oSt kontiiny by stand-abine developia.
{i.6, ot nssociated with an exieting brand or caeing), In addiion to sncountering lsckiuster demand, reing

- < - rraberial- Costs: and: ght labor conditions. ied 1o the ceiceliaticns fisted below, ~Thewe conditions heve-
“prevended ovardeveiopment by keeping supply In chack ‘i“@ht Bupply m&ﬁwm haw m i fad o
signiticant prica escalation formwanﬁwm )

e L Yegpme s Qongress Gropal ooy 7 Bibat dvw Cdrdentiviiany: * RI [
BOR s Nums  CaBypsaesiss Loprtisn L O, Crodndan o)
s CarR 4 Sesmss Rad, Yo Darago ‘Consupdaiii foeo>y Rk
Hart Resk Sorgios Hatd Hok, B Pasdpe B2 . XS SADS -2
T8 Rbosibons i Toenpenios £ Caeivs damondon, L G, Sesies o me 24
Lo Wik vl Ressu'co Blaragemat Gy a‘wmmmawmmwwf Coredoiinian © WY 128
HepsaBin {vra¥iass Rissd Ratsut Coromsty Coriomiskmaiotl ) B4
Vapw N Dardmaions mmawmvm : , ~ TR ¥RAT TR %2
e Magre Corian ostietoss Prvauri (% Vagua Baxiaensd’ Ftxndas, Gttt 1BRYeG 1Q
PR VAERK B Gendurdvemia bl Badwn &R Lorgatinkan drate _$
Rbnrty Vzmwer oy dwoxvee el Jepeph IR Ba La% Vigua Sovlewmrd Cortheeniniay TR s
- BV IR Brecrenyt Dowsiopennd, JL4G MGWW (=S YYSR07 44
,m B3
mo.wcvx, R

An importent distingtion botwsen branded- -neStip sondominium {nchaling condunintum-hotel) product

atd off-Stiy voafiisied rexkiontisl product must by ‘medy when considertg s supply and semand
potantisal of thy Las Vegss markat. When Bifurcated in this manor, the pafsntial supply of Fontuinabisau's

Swgel muket fie.on-Sirp condorsitium-hotel) Is extromaly iniied at fewer than 10K unlig and shookd -
teneBt fom proven and growing dummand.

The recsnt sales of condorminien tinils of MG MIRAGEs cmentaf project demonstite e signiftant
demand i the market for high-sad units on the Las Vegas Stip; After just fourdsen days, mrmost 80%.¢f
the offaiings ot the Mantdprin Ofilental L8y Vegns, the fist iower 81 ClyCanter to tpant (nfla 1 tHe pubds,
wate stid, gensraling pver $800 million in sxlen. In addition, g 280 unite thet were scid tu dals avemged
@ price of $1.554 per squate fuol; $184 higher than was originelly budgeled by MOM MIRAGE. Comparsd
io the unfte of the Skraturs &t MGM Grand, which were sold malnly B the Investor popuistion In Nevads,
anite ut the Mandarin Cnental Las Vages wers soid fo » more dhveme demographic with spproskumisly
0% belng scid o buyens fom Californis, 30% belng sold 1o buyers from Neveds; 10% belng sold
buyers from cther domestie lncations and 3% being suld to intermstional buyers, OF the 1,543 unls
avelotde at the ViDaw, 748 sre uirsady ressived and of the £74 units svellablp of the YEER, 819 &
glroady teservsd. Hsmmw@hm%unmwsmﬁxmmam&aﬂsm&wmb@gmtam

mmaﬁws

mm&mmmmﬂmv&
T Urks @ 805 Aturcierls Coiardat v mmm«mmmm
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Lez Yogas mm‘cmm Crvardaw .
' f%jpﬁmm-mWﬁﬁw set for the -proposed- Fonlaebleay Leb-Veges m&fmlm wmnﬁy& s

" snpacied to consist of the followng holal-Casiney:

oiiaglo Las Vedas .
The Bellagls ie located on the Strip wl haa 3,833 sullss and spproximataly 165,000 squam fubt of chsing
space. The Ballagho's upecially designed fheafrs s fome Io B show 0% peaduced and parformed by .
Chrque du Sk, ‘ )

Cagpare Palaes Ly Yenus . . :
. Cassars Pojacs is focated on the Biip and has apprisdinelely 129,000 square fset of tashi specs ol
2,390 guest rooms. The propesty also offers 12 rastiurants, the 4,100-saat Colosseum shuwoom, 845
sore swimming pool complex, ¥ 23,000 square foot spavfitness facility, 240,000 square faet of masting ani
sonvention apase ant gn 58,000 squars fool sverd/exhibil paviiion. ‘With the opaening of the "Roman Pl
i July of 2004, Csesers sddud an addiions) fve swes of sotertainment and dining with s openalr
arophitheaire and bolh indowr and oultdogr dining venues, Cessars Palacs s slwy home B the Foum
Shops, & bighly themad shopping mall,

Aot R

shewn Place will ba located on the site of the Sterdust on 87 tanfiguous sotes. The proparly wiff inchuds
e botels: Echelon Resor, the Shangri-La Holel Las Vages, Delsno Las Veges and Mondrian Les Veges.
Echelon Resort wit be wholly-cwned by Boyd Gaming and tclude fwo tpscale hotel towars with an
aggregate of approximately 3,200 guest rvoms and suites. Esch holel lower will contiin Bs own spa and
wifl sonnsct diectly to ewdensive public srsas sontalning sn approdimale 140,000 souara-font casing
spproximately 25 restaursnts end bars, snd pool and garden svess. Boyd slso dians o bulld 4,000-asay
ang 1,500-ssat theaters, 700,000 souate foat of mesting speve and approdmutely 300,000 square et of
shopping. diing end nightiife. Compiation (5 slsted for mid2010 '

BEB AW 08 YHRES . .

Encors s curently belng conshrucied on approximalely 20 acres of lend on e Les Vegas Stip,
immsdistely adjacant to Wynn Lus Veges. Bncory's curant plans include 8 2,062woom hole! Jower fully
irdegrated with Wynt Las Vagas consisting of 132 suifes and 1,810 guast moms, an spproximately 54,000
squars foot caslno, addiional convention and meeting spoce, es well as rostaurents, # niphtelud,
pwinining povls, 8 spa sid salon and reall outliets, Encore fs expocted o open In early 2009, ,

Mandelay Bay Rasort & Ceslng. )
Nandaiay Bay is ocaled tn (e Lus Vegas Sirip adjacant fo the Luxor Holel and Qusino poperty. The 43-

_ wiow South Ssas themed holehoasing ressrt fay 4,780 gusst rooms, ncluding & Four Seasons Hotel with
434 guest suoms that provides visttors with & lurory fve-diamond howpRality sxrarience, and THENR, 8
new dowar with 1,117 sultes which epened i Devamber 2008 In addition {o 135,000 squars fomt of casing
space. Mondaley Bay's stiwctions inthids en Hi-sure foplcwl fagoon Teatwing o surfing Dasch, & Hirser
guarteranile kuzy viver ride snd Moores Besch, 8 Buopesnsiyls 'witrs' beachy, slong with 8 30,000-squave.
m Wf . ' .

REGH Gvsnd Hotel snd Geslng )

WMGM Grand Is lovated on the Ship and hay 8,058 ooms snd sullés and spproximately 171,500 aquars
fest of casing space, Entartaloment options of MGM Grand Include KA, the latest Cirqus du Bolell show
porfunmal in ¥ tustosn designed thestre seming aimost 2,000 guesis, o3 well 53 the MGM Grang Gardan,
B epecinl gvants benler with & tapdcly of over 18,000 seals,

BARCLAYS  Doutsche Bank
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The Mmm!ma’eed on the Strip and hat 3,044 woonsiauties and appzmmsiv 7200 squars fgel of
_ ‘tasko -space. “The Mime whooe B numerous retsll shopping outisty snd 170000 square feet of
" Svwertion ypace, incleding the 84; OMM Sool Mirage Events Canter, .

’ areo Casing Resg
”i’he Paima C&im Rason will be oslsd dicectly noruey Bandd Avinis fromt Wynn Laz Vagas and
adjecent fo- the Yenstien Ussifc Resort ared the Sands Expo Canter, The Palszze Uebing. Resort wil
gonsist of an alksuls S0Ho0r kitury hole! fower with approxinsdaly 3,025 rooms, 8 gamwing faciity of
spprosdmately 105,000 square”feel, an enclosed shopping, dinkog end enfersiiment coniplex of
spprodimately 400,000 syume foel, which s éxpecied o include approximalely 80 bigh- and midend
retaiters, and sdidiionsl mecting and conferente space of approudmataly 450,000 square. i’m

The &’anetm s footed &oross from ﬁta Hiraga Heled and Casino s the Tressure islaid Hotel and
Casino ard ned 3o YWnn Las Vegas. I has 4,027 sulies and vombines with the mmmamw 1.2
million square ool convention centar, I total 1.8 milion squere et of masting and convention fuclities, In
addittan, the Grang Canal Shope mall is forated within the Venstian and offers approsdmately 440,000 -
v fae: of shopping, dinmg amf writertslnmant space.

V!?ynn mVagas,wth mApniZﬁGS,ismad on the sy of e fmer Doset o, ot the
nortest comer of the imersection of the Stip and Sands Avenus. The propsily feetures 2,718 howrioue
gukat robms #nd sultes, an approximately 111,000 square foct casivo, 18 cixmgwﬁsis, an onealte 18-fole
- golf courss, spproximately 228,000 squars fout of menting spape and spproxdiatoly 78,000 square foat of
retall spuve. ?&&mﬂa@inﬁe&sﬁm%a%g, wmwmmmmm
Showroont,

Tkitga O T RN HeMD R 3Am 8 DD 3w e wgw S 2060
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Soaae: Crrapimiy seauing,

{44 Rz, EBITDA, 1Osugenos, mwmmm&ﬁwmmm
mmewm«thmmm

{2 Wassativi: ERITTA, 8 2000 rO TR wpene, b sfiew sued, Bockodes Bards o pasttey mewing gress:
183 ERTTIA for Trophosh i Jste surt.

’MRC%?SQ ,, Devtsche Bank Vi
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* Thetoliowing table sty forth eviain informatic ragarding the exeditive officers of Fomsinebieay,

Jaffray Soffer, Exvculive Ghalnn a5 ’ @

#r. Soffer ls onw of the highesbsanking ?mcipai@ of Tumbery, & Efaading fullearvics nael euinte
devslopmant and property menagement finn, foundsd in 1987 by Donald Boffer. Jeffray Soffer boined
mebmym 1887 and has focesed his sfforts on the residential res! estals divislon ms well 3a the
. vompany's development of shopping canters, hotels and offics buildings tyoughottthe country, Tumberry
. s to s oredit e development of mors then $5 billlon In commercial and meldertial property, nchaling
approximately 20 millicn sgbare fest of retall space, more than 5,000 Jwwry apariments and cordosninium
unils, i ﬁmiﬁma‘qnmm&ﬁmoﬂmmm@wmdi %&)h@%&i ard reson roows.

mg His epadits at Tusnberry, e Solfer pioneasd the higheris mmhm m’m& i Las V&g& with
the fourdower, $700 milion Turmbery Placs development o e Las Veges Strip, Under Mr. Sufers
Tadéreilp, Tumbsrry tas schivvad comdiominium gsles of approximataly $4.7 tillion ia Lag Vegss and o -
ong of th-mows sctive and proven residentinl devalopsry in the market. His continued succass In Lay
Vigas io avident willt the developmant of the thise tower I8-slury sonduranhumdotel Residences ot MOGM
Griwed, the bwo, towar 45«3@3 mmhmy Tmm, snd imf 1.2 miiﬁm sxmm foat Town. Squars reteil

dewlcpment

Adgditionaly, Mr Seﬁfw ting s;mmaaéed a8 numbw ;:f Righly suctassful pmgws 1] sm F&mida, fnluding
she S-elory Fontainetlesy Towsr Sifles consominium-iotel, the - 18alory Fontainablein Ocean Clib
pondomidurs-holel, fio Iwo tower 37-2loey Tumbgrry Ocdan Gu&my and reldad $15 milon privats olub In
Bunry leles Saach, and the depl $4- slmy Ravars MT%W%WWM Tumbary, lsks Golf Coursg in
Axenturg, Forde: Oer Tumberry rosidential projects b dovelopment by My, Soffw nchide the Z2-story
soeitont Residences ot Allsnta iy Paradse !&iaad -Bahamas, and m 2&5&:}@ Wuwry Tumnbarry .
Tower in Adiigton County, Viginie,

St Schasfar, Chlsf Exerutive mﬁmm Proaident - @ |

Glsony Schueffer served B Prasident ami Chist Financled Ofiicor for Mandalsy Resort Gmup, coverng -
sorgpofitle strategy, new product-design, finencial policy and. {epvrﬁng markating, information fachnalogy,
seed aviseinment programiming. Mandaley Is o lnading company in deslination enfertaliment, growing out
of s origing] Cheus Chous Ermtarprisas, Ing. ¥n scmm wmé the pompany upon s PO In 1983 and
fod its danelopmant ovir the ensulig two derader, . | .

Bankof Asmerica™
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From o bass of 2,400 huted rooms in 1883, Mundaiay BBt neady 25,@(19 ooms in ihe subseguss 20
years, morg than any tiher matsgement Isam during e sams pesiod in hospitality workiwids. During thet
wame periot, ix EBITDA rose from spproximately §118 million I JB87 to over $800 million In R005. My,

. Scheefler wes instrumenial in defining the piaclios of comorste fnavine within the gaming industy and
Mandslny was e Indushy's enssctional laadet, it oost of caplinl wes peremially the Rwest amgng U
paor sel, My, Sehuoffor slay oversaw the kaunch’ of Mandaley Bay, whose brard beosms one of the most
recogiized in the shfedainment world inskis of five yeard, He and Ws team conceptunlized THERS, 4
naw produst in destinalion trevel thet becama the wost innovative (and profitabis) boulique lsbel i the
hats! categosy i the pest few yaars, A% oid, frorn PO procusds of o meve 335 miton In 1983, Mandalsy
fhen redurmsd $2 billon in payouls 1o shareiwidars, lergely font eiredagic ahars repuchesse, before selling
Kaalf 1o WGM MIRAGE in 2005 & 35 tmés the epBtadusied i?ﬂm i the Wt five yeare along,
Mandalsy quadnpled Bz samings in the fce of challenges tRaging Fomt Saptember 11, #01, Cutfomis
indian Gaming and a nationad recession Yo shifting tet vepimes i several stedes.-In. 1980 insittutional
nvastor feutoved Mr. Schizeffer in 5 covar story on the Jen top cotpotste financlers in Ameriva, He also was
namud.one of the five axeculives who shapad the modemn Las Yegas in Les Vegas Magezine and was the
cerirsl figure n Rote Earfy's bobk, Supsr’ Dosino, publishad in 1899, In 2008, b wae inm@m &s thy
younpsst member of the Movada Business Hall af Fams. S

M, Schaster grad&ateﬁ suring sum stk in Bese vears from Unsmr&ﬁy e Californls, iving, wﬁm hy
majored I L ersture and minored in Economivs. He was slacted the Universliy's youngest Phi Beta Kapoa

. Sohular He recsived an MA, in Lilsmiure, with amphasis In aesthetis thecty, o invine, and then samisd an
M.EA, with distinsticn fom the Univenally of lows's Writers' Workshap, His fonorary goclorates ars LitD,
and Lhid do philanthropic purslls, My, Scheaflar & e kedmosd Merary acfivial In the redlm of trarsslation
and francisl support for foraign woiters of consciencs and- dissent. He- founded- e inatiute for Modem
Luttors, sid ons of Bs key programs, North American - Citiss of Asylurhy, brings smbaliied, carisored of |
imperiied writess undar tyimnnics] -sagives B sofely boyond thows borders, A molsd colibcior of
Lontemperary wl, M Scheefer sils on:lbe Boand of e Chinall Fsummﬁ 1 Marle, Tma. whigh -«
mm&eywmmmmmmmmdwd among dihers: - .

~A!bart E, Kotils, Emﬁva msa President, Gnmomm Davmm and Dm&:r m‘ ﬁcqu%amnm

Mr, Kotite was most recantly Managhy Dirsctor of Churchifl Cm'wamng v, LG 8 mm consuid &
the gaming snd lodging Industriey, advising Tumbeny and diber inalte oompanles since 1885 with tgpact
to devalopmant cpperunities, projset finance and sirsdegic alfonces In sonnection with aver $1 tallion i
transactions, Togather with Mr. Schasfer and Mr. Soffer, My, Rutite mmspumﬂa&a o Bormulating, Snatting
snd exsouting the Company's conporste siategy. He was instiumental i nagotisting e Company’s
revently complated 3500 mililon Senlor Coadlh Facliies anddhe 5250 milion Mazzauine Loen, Mr Kolita
gradusded cum sude ot bolh Harverd Law Schodd and Swaritmore Mﬁm&, whaere he majomd In
Eoonordes, From 1880-1288, ba practices law af Shvipson Thecher & Bariest peicr to Turding Kot &
Ketiin LLP, 8 mmem e Sirr specializingin resd estvts tensactioos wnd ﬁamm

Jamss A. Freeman, Savdor Vice Pmﬁmtami Chief Financxam%r .

My, Froaman jolned the Company. I Mm 2008, Ho overesos dedd md aquﬁy capited miﬂg, finanslal.
‘planning, sccounting and tash mensgement.  Phior o-jolning e Company, Mr. Frouman s$mved a5 &
Printdpal bm%mm&tw@wafmdﬂmmwuﬁm DOiwring hig & years o) Bane of
Arearica Seciriifes, Mi. Fresman was volved in over $35 bilion of deid e equity fnancings & the
gaming, kedging and lelsins Industries, My Faeman fmids an MBA fom the {inwmﬁy of Chémga and w
B.S.n Accwniing from the University of Hingls, ¥

i EAR{IM%{%
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WWitlem J. Va!ard’n, Ssniar Vice Prosldent of Oparations and Prasiient of Fontalnshisen Las Yegas

i, vmm;omm Sempany mmzm e Vﬁaﬁo&mmmmwm and
Implementing the statefle plen, polky formulation, erginizationsl stuiure, capitel tigsis, veenaiing
budgets and romporate cubtuig ki the mem 18 Visgas, Priorto joiding the Coenpray, he-garved
v Jast 11 yeors as President and CEO of the Mohegan Bun, ong of world's most succeseful sesings.
Dhuring Mg tenure ot Mobegan Sun, Mi Velado ovatsaw o §1 bllion caslis dxpargion and meneged
proverty thal yenaraied $13 billon In annual rovenues, My, Valiede!s pror wapedance ntludss upsreling -
powitione 8t & Trump Plaza in Afantic Dy and Wfam Rﬁm in Lag Vegeus., W, Veisrdo hae over 30
yoars of syperignce B e geining m:wy e, Valardo holds & BA. and 56 MBA fom the Univerelty of
Nswda Lag ng .

W, arm e*smem, SenforVice Pmid«am cifFond & %m'wa

i, O'Shizkis joined the Company In June 2006, e O'Shiskds oversess food and baversge dam%wm
and operations for both the Miami i Lss Veyss propertien. Before joining the Compsny, Mr. &'Shlelly
hetd senior vl positions in FAD operations. managsment In $i U8, and abroud. Based in Hong Kong,

ha served a8 Corporpie Vice President of Food and Beverage ~ Worldwites for Mandatin Overdal Holed
Group, ard wes rewporaible for ol global concapt and program dovelepiment  Mr. D'Shisids’ prior
exparionee alpd inckudes anm e apaning team for dsa Bellagh Hetel & Casing, as Vica Prosidest of
Foou and Bevarags, and ss V e Prosident of Food gnd Bavarage for the Rio Hotal &Casimmmvm

#r, O'8hipids holds 2 B.8. in Hodsl wmmawm fmm the vnm:w of Mevada, Lug Vegas,

Whitney Thies, Sonseal cmm md Saswmry

ie. Thier was Assouiste Gensval C‘rwm&s af&r%&rmiay Resort Gmmzwt -2008, m@w previously

a Shurehokder ot e Fom of Cuirk & Twtos ¥y Los Voges, dea fom 18%2{30‘% Mg, Thisr gratuetad
from Dartmouth Lollege and mayng tum ade Fom Tidana Lew Scheal, and B Soivised 1o braclioe i
Nevade ond Labislana From 1588:9589, M& m}w m spployed ¥ the Wﬂ arsé amumm ’
department gl msfd Freves & Co -

 BEI Sewdey, Viee Prasidant, Finmm, Tmsmumr mss C%ﬁafAswmﬁng Officer

M. Bew!ey wmked for- Manﬁw Rsmt Groap for avar 20 yeara, e years 86 C@xpcrm Chm@‘ tmml
Awditor and 15 Yesrs as Controlier of first the Excalibur Holel and Casine s thew. the Mandelsy Bay
' Hesort & Casino, sinca thelr respaciive’ openings. Before joining Mendainy Resort Group, Mr. Bewigy
woeked In norounting positfons for Aztar in Phoenix and. Deloite and Touche In Los Angeiss and Phoeoik.
e, Bewloy graduatsd in 1576 fronArizona m Unmmﬁy, HMagms Cu Laude with 2 BE I Amcm?ing
mmmnmwmmm t

-ﬁﬁRﬁﬁY’S . . Desteche Bani 10 g 7T — |
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Fontslnebleay m‘?ﬁgw ' : .o Syrsdiwmd Capital Markets
PROJECTION ABSUBPTIONS

Cdn 204, mmgemeré expeots Funmmbéaaa Las sz o gengrate net rsmnm of 3‘% % Lifon wed
T EBITDA of $284.8 milon; representing 8 25.0% mangin, The Compary anticlpites 8. diverss teveniss
sirpam with 28.0% of gross mevenues coming from gaming, 35.5% from hote! opemtions, 28,15 from fod
& bovarmge and 10.3% Rom retell, snieviainmant and other. Management hee foomulated projections
tased on sdsnsive sxperiencs in ﬁza gaming and lodging seckyr and resserch inte Fonislneblasu Lan
Vagay' compelitra set ~ Wynn Lax Vegss, Bellagio, Veratian, Mandslzy Bsy, MK Grand, - Miage and
Paimrze {mii&cﬁwely, the *Compelitiv Sai").

20171 pm;acﬁcm show masked Improvernent w?u: 7.3% growih In w8t revenue o mamgcmmt expucly
sfter @ full year of opsrations, Fonteineblsay Las Vegas wit have gelned # foothold in the' Las Vages
market and will heve caplured repeatl businesslioyally ﬁnm custoners, in additili o efimineting opersting
ineticiancies.
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. Gaming ;

Fontainebloas Las Vegas will have g mix of gaming revenues wnsisﬁng of 85, ?%fmm talles, 41.4% from
slots, 2.0% from the cirdroom and 1.5% from the race & sports book, A

- Rof Teble Games , A2 TewDemes™ - aLe
Tatis Gurnes WRY o BEBRD s ® 5284
) : ‘ Cthar Ganed 08
£ o S0t Wachines 70 Kel Revarusss ‘ 2836
Slat it . ks .
Otheer ‘ -§104 Sularies & Relsisd Dpenss 29
- Taxps & LRotsee . ig;ﬁ .
(i Bpamiss k3
S ERITTA *"“ﬁm‘"‘“w"
ERITOA S Y
bt ol zmm

mw#mmmmmaaamwmwwm
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Manegement expacts 1o have s’*s table games &t e Femim&ew Laa YVagus which ¥ within the renge
of the Competitive Sel, Inciuding besverél, mansgemen exprcky o Wintablo/day of $3,942 in 2010 (netted
" for 0% of customar distounts). T tebles will be situated i e Tollowing lecations: {) 8:tables by the

pont (simiar to the VWynn Lax Vegas) whtich are expecied 1o ganarate: winfeblfdey of $1,200; () & tables
By the penthouss, slso expecind to generte 31,200 winfaldsiday, snd ) the rameining 113 lables onthe
zasing jovel, generaling & Mended winfublafday of epproximately $4,000. in addiion to mass rmarket
tobing, e casing fovel will contatn 7 taccaret tatden with winfublasiey of $8.490, 10 mindbacturat ubley -
with winftablerdsy of appeoimately §5,240 and 12 bigh kit biac:k}as:k tables with winfable/iay of $5000.

Entimatod 2030 winfebla/day fy Fomaineblony Las Veges Is slighily sbove e 2008 Las Vegm Stk

{propentivs with $78 rovenuss anyd over onhy} wmﬂab@day of $3,585. However, audrapalsiing the 2050
Sty wintablefday from 2006 seiual figues 5t an infation rete of 3.0%, resutts [0 & wintable/day of $4,048,
pver §100 higher than the estimated Fontaineblsau Las Vages 2010 windisblo/day.  Within e content,
sranagement bollwyes they have projecied 8 wnsmaﬁm winfsblelday.

Wil Broossk
. W Bsbreral
Totul Fonwkiebinay Lus Yagus .

mmw " . 185 34,604 S84

mw _ 142 3,480 4402
: L X 2]
mwgwy“’ : . SRR, . B 1A%Z
Avirags P : REEN - 34318 Flocai k]
-Wym vam(m &m@}“? . . JoAs sc.aﬁi, $470.7
/ P 135 G208 084
?m-‘” 15 £30Y 20538
{87 or Wa3 Rrsstsativass ' )
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Fontalneldeey Las Veges B expecied o mmeén 1700 skl mechines, crf wéﬁm 200 wifl be lossed

pasticipaion games. "Win/slotiday s piojectsd i be $221-in.1 2@1& wﬁh e m}mﬁy of the slot machines
being $5.00 danominalion o base,

Estimuted 2010 win/slotfday for Fontalneblesu Las ngw I8 sikghtiy sbbve the 2008 Lud’ Vegms Stip

{properius with $72 revenuas and over only) winfsiotiduy of $203. Extrapoiating the 2010 Stip wivslotivay

from 2088 sciusl figures &t an hflation rde of 3,0% resulis in o winfslotiday of $228, approximatsly $6

higher than e estimated Fontaineblosu Las Veges 2010 winisoldey. In addifion, 200 estiated

Fontaineblasy LomVagas Win/slotidey is tovesr fhan s mmmﬁm st Within thix condext, management
beliaves they have piojecled a consarative win/sietiday.

. Meulsley By , 2450 o 155.2
wiynn Lae Vees (g, Encore} 18 ] 2Re
T Verwfn : , 4,708, 81 1883
Palaxzst ' A0 . 1283
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Confifantial S , . Private lnvestors
Fontaineblosu Las Vogus : ) ) Syndicziod Capital ¥ arkets
Mol

Management believes the Fonalnsblasn Les Vegas will huve ansstimsied cocupancy leval of 94% wilh sn
ARR o 5285 &t His cagino-hote! In 2010, Whils the occupancy parcentage & lower than the Compelitive
54, the ADK i& projectsd besed on the welghled average ADR of the property’s closest compsiables,
whigh managament belisves (0 be the Tower st Mandalay. By and THERGe! st Mandaley Bay. In addiion, -
marisgement prejects ADR to grow at approxinately 5.5% per vear, consistont with historical trends onthe
Las Vegse Sifip. The oustomer mbt of the Fortsingbleau Las Viges o digietied t be comprised of 41} -
A% FIT (Fullly incependent Traveler or fourtst not part of tour group) {I) 34% convention / corparste; (8
10% wholseale: i) 10% casing; and () §% other. Theiw are almost 85’ many convantion end somporate:.
customars as KT customers dus o the Fonfalneblsau Las Vagad' closs prximity to the las Vegak' *
Convention Cenler.: s

Condominkm-hotsl tumars who chooss to partisipate in the wntal program will meelve 45% of room
revenue, Jess an FFAE ragssive (3% of room fevenua) while the hotsl will recalve 55% end pay, for moat
sxpenses (housskeeping, administralive ard murksiing). . Managemen{ projectidns assume 50% of
sondominium-hotel cwnars Wil participete i the rentel program and the ownars will uge the rwoms for 28 -
days = yesr. The condominium-hotsl units somuand 3 highed ADR comparad i the stnderd rogms.n e
cosino-hots! as they Wil be located iy the center of Be hote! tower, sdjecent ip elevetor banks snd il
have soull-fecing Stip views. with prombum foatures inchiding kittheneltes, V.LP. owner check-in gnd. - -

exchive vaners’ banetils,

, b3
Management has chossn 1 be consenalive, in sstimating the otvwpancy psientage of die proparty- .
coimpaned 19 ite Competitive Set due 1o 8 lack of brand mesketing (compared to MGM MIRAGE, Harah's o,
Venetian), sustomar loysily, cistomsr databuse- and the beliaf thei there will be Inefilencies st opening f®
operating the twisl, . ) . . . A .
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Confldantial . . ' Privato n
- Fantainébisas Las Wogas ' ‘ " syndicsted c”m&?;? W’ 3‘
?vou angd mwwae . L. . . e oo

The Company expscis to have 11 owned food mnd beverage wﬁm {excluding room service, bamqusts,
watesing) with the romaining oullsls belng leassd. Becauss oﬂha high' numhar of ovmed outiets, m md’
hevarage marging ars lowst hanthe Gompaﬁm 2 8 '

tapwmmmpmammmaopmm, management jeveraged. itaexpsmmmm

yemrs @t s Bellagh end Rio, projecting sppoximately $202 of ‘FBB. revenues por occupied mom,

mmmdtsi’neWymLaaVegasandB&W&pMF&Bme&M?MdME
. »mpam{y :

Tois} Revens : szgs “Food T :,m%o. :
EW» WEH . L : 5} a@mﬂ” ‘.v"g' 5 ¥ ”
' Food EBNDR - ' R e - e
. Food ELITDA Mwgin 88%  Balles & Raladed Brponeg k2
) ’ “Tores S Lipsnass i o4 :
Tulal Reveoue . @WiE Cherbpemes o o BBy
Expanses é#&.‘q FRREBTRA - '“Wv/ ,
Beverege FRITDA R W S
Beversge EWTDA Sargtn 7% FRSEBIOAWawh 0 weK -

F&B Reverus per Gooupled Ao s202.44

. Qeugdend F&aﬁww
88 Roverus _ Rooms m

WG Grard _ o §2458 3748486 - $T0AD
Beltagio . ) - 523D 457X . 28488
Mandalay Bey T e o o
w;mmm(w Ereone) . 49 1880,744 TG

284 1450747 18840

;t)mwmmm
mwmuwmmamm mmrwmmw mmmm
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Confidential o , Privite lavontors
Fontalneblenu Las Yagas . - Syndicated Capltal Markels
Hightelub

Menagemeant bolleves that a nightclub i nstrumental in genirsting higher ADRs and geming revenues
within u casing resont and expacts the nighfclubs in e Fontalnsbleau Les Veges fohave proftt marging of

. approdimetely 33%. Although management belipves dde masgin fo be on the lbwer end, s s ne with the
frad i Lis Vegas a5 the nightohd sagment wontiniens to gy and maiute, In order © ensure the Highuel

. qusiity and product, e Company fus been b lalks with PURE Mansgerosnt Brovp o munags sl

- “ v hem

" Foud ' $160  Food & Bovoragn. w1
‘Boverge 317 Admissbos o i B
. Ademlssions B4 TetstRewouw , LXK
Todal Ruverais (K
: Selwrwsd Relslod Exparas 8T -
' Yois & Lososes B4
Professional SeteenSivw touls 2:«?.
- Nightolyls EBITDA S 7 P
EBITIA Bargis 16.9%
Undlistributed Expeneag

Menagemant has projectid undistibited expenses Besed on previols expiviences in Bie gaming and
lodging sectors and adjusterd for an inflafion fo corme to 8 2090 setimale, Uil costa (i facilities . -
manngement) werd &ijustad al a rafe higher than Inflation as managarme Gnent . soen thal panticulsr sxgunes
fom rending up o a faster rate. I sddhion, 2010 propeity faxes ad inalnvies wale tedmpoluted using 2
prosord axpensd el is higher than what menagament hes experienced I order o have sonsmrvative
mtjections, Menagsment belisves that undistributid sxpenses ans i e with what ey have exprienced
sridd whal the expenss margin s n the Silp markaet , o

. %o Revene ol
Hat Hasvenuss o o EIROTT
Ginaal & Adminisinges o ) 3% 83417
Areartimliy & Nafkalng . C 8% k1%
Rupeim & Malsengncs . ’ 92%. 21
Sabriey & Redolesd Expanss ' 3% et
Proparty Tex i 23% %3
Irsinarns : eg% . 68
Tither Exppras : ) e B Vs S 338
Conda Twivr Changes - o (e #.5
" ot Undistribtited Expansss ) T 345 FIBEE
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Confldential o ‘ . Privats Investoms
Fortaineblesu Las Vegas R ... syndicated Capital Markets

APPERDIX
{Posted Separetely ln mum)

L SHmmwy ‘Terms gnd Camdzim
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THIS - CONFIDENTIAL OFFERIMG
MEMORANDUM MAY CONTAIN MATERIAL
HON-PUBLIC  INFORMATION CONCERNING : 7 .
THE COMPANY OR [TS SECURITIES. BY 5 i
ACUEPTING THIS CONFIDENTRL OFFERING . RESORTS
VEMORANDUN, THE RECIPEENT AGREES TO '
_ CUSE. AMY SUCH  INFORMATION @ .
"AG&@RBA&Q& WITH 7S ComplaNcs. - . - .. . .
- POUGIES, CONTRACTUBL  OBLIGATIONS . &4 G8RN {30
AND ARPUCABLE LAW, INCLUDING FEDERAL . $?,35E3,{}09,f}ﬁf}
AND STATE SECURITIES LAWS : i

Séi%ia? Credit Facilities

Comuct Ust : seessmecesirsmmeiigresins ;
Syndication Timotablo 12 - -March 2007
Lenglot Conoapondsncd...... rienctinsiisitoarioinis 8 ‘
Transaxtion OQvesview g
Descriytion of Crexfit Fasifites..., R .
Crempletion Susankys swebversessrezsomrns e §
Forisineblage Las Viges Préistd.cw ... .-
- rovestenand CoraRIBrBtions e i i 8
. Lompang Overviess ... e 81
Tumbony Ouerelew.., e emomivern BT
Weirkes Ovenisw..... st snansin R .‘g
Frojection Asmemplions .. - g?

kotimeres @ @ BARCLAYS - Doutachs Benk [Z] -



