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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 3: DEPOSITION EXHIBITS 491-932)

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 with redactions
(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 Cantor Reply Decl. Ex. 33 (attached)
1503
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DEPOSITION EXHIBITS (PART 3: Exhibits 491-932)

Deposition Exhibit

Cantor Exhibit

Filing Status

Date: Miami, Florida

December 5, 2013

By: _ /s/ Jamie Zysk Isani

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 Priiss

Lorenz Priiss (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
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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 3: DEPOSITION
EXHIBITS 491-932) 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.

Lorenz M. Pruss, Esq.
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From: Bolio, Brandon <brandon.bolio@bankofamerica.com>
Sent: Tuesday, March 24, 2009 2:41 PM
To: kaitlin.trinh@guggenheimpartners.com
Cc: Corum, Brian <brian.corum@bankofamerica.com™>; Naval, Ronaldo
<ronaldo.naval@bankofamerica.com>; Bill Scott <bscott@sheppardmullin.com>
Subject: Fontainebleau Las Vegas
Attach: Guggenheim Letter 03.12.09.pdf, Fontainebleau Las Vegas.msg
Kaitlin:

Per our conversation, attached is the letter regarding Fontainebleau Las Vegas that was previously sent to you on 3/12/09
(per attached e-mail).

Please confirm the funding status and intentions of the lenders described in the attached letter.

Regards,
Brandon

Brandon Bolio

Corporate Debt Products - Gaming & Leisure
Bank of America

214.209.3795 | work
972.728.9492 | fax

Any information contained in or attached to this e-mail is intended solely for the use of the intended recipient(s), is confidential and may contain
information that is legally privileged. If you are not an intended recipient of this e-mail, please notify the sender of the delivery error and then please
delete and destroy all copies and attachments, and be advised that any review or dissemination of, or the taking of any action in reliance on, the
information contained in or attached to this e-mail is expressly prohibited. See http://www bankofamerica.com/emaildisclaimer (if this link is not
clickable, please copy and paste the link into your browser address bar) for further important information on confidentiality, the risks inherent in
electronic communication (including the possibility that e-mail messages cannot be guaranteed to be secure or free of errors or viruses), some of our
policies regarding transactions and pricing and certain other matters.

EXHIBIT_ & 4
WIT: BD(}D

DATE: B-A3 (1
A. MANCUSO

HIGHLY CONFIDENTIAL SMRH00105530
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BankofAmerica _
7

March 12, 2009

Guggenheim Investment Management LLC

Kaitlin Trinh

135 E. 57th Street

New York, NY 10022

Fax Phone: 212 644 8396

Office Phone: 212 651 0840

Work Email: kaitlin.trinh@guggenheimpartners.com

Re: Credit Agreement dated as of June 6, 2007 among Fontainebleau Las
Vegas, LLC (the "Company"), Fontainebleau Las Vegas II, LLC, the
Lenders, and Bank of America, N.A., as Administrative Agent

Dear Ms. Trinh:

On March 9, the Company submitted a funding notice under the Credit Agreement referred to
above for a $350,000,000 Delay Draw Term Loan funding. We understand that you are fund
manager or other responsible person for the following Lenders, from whom we have not received
funds in response to the Company's funding notice:

Copper River CLO Ltd $1,333,333.33
LEC2 Loan Funding LLC  $4,000,000.00
Orpheus Funding LLC $1,000,000.00
Orpheus Holdings LLC $666,666.67
Sands Point Funding Ltd $3,000,000.00

Please confirm our understanding that the foregoing Lenders do not intend to fund in response to
the Company's request.

BANK OF AMERICA, N.A., as Administrative Agent

By: //4«#4‘« /Mc‘/"‘“""’

Ronado Naval, Vice President

1=

Recycled Paper

HIGHLY CONFIDENTIAL ~ SMRH00105531
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From: Bolio, Brandon. Sent:12/22/2008 3:48 PM.
To: Paul.bonvicino@ivi-intl.com; Paul.bonvicino@ivi-intl.com.
Cc: Susman, Jeff; Susman, Jeff.
Bec:

Subject: RE: Fontainebleau Las Vegas.

Paul:

Please see my responses below (in blue). Let me know if you agree or if we need to discuss any of
these topics further.

Thanks,
Brandon

From: MaryKay Coyle [mailto:marykay.coyle@db.com]

Sent: Monday, December 22, 2008 1:59 PM

To: Paul.bonvicino@ivi-intl.com; Susman, Jeff, Bolio, Brandon
Subject: Fontainebleau Las Vegas

I'm writing to follow up on the email that | sent last week.

Have you had a chance to review my email? | would appreciate a response at your earliest
convenience.

Sincerely,
CONTACT INFO:
Mary Kay Coyle

Mary Kay Coyle
Managing Director
Deutsche Bank

60 Wall Street

New York, NY 10005
Tel#: 212-250-6039
Fax#: 212-797-5690

This communication may contain confidential and/or privileged information.

If you are not the intended recipient (or have received this communication

in error) please notify the sender immediately and destroy this

communication. Any unauthorized copying, disclosure or distribution of the

material in this communication is strictly forbidden.

EXH

sr 943
wIiT: _@_‘J_Q__———-

i pate: 2-20-U
11 A MANCUSO

Deutsche Bank does not render legal or tax advice, and the information

HIGHLY CONFIDENTIAL BANA_FB00402350
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contained in this communication should not be regarded as such.----- Forwarded by MaryKay
Coyle/db/dbcom on 12/22/2008 02:56 PM —---

"Corum, Brian" <brian.corum@bankofamerica.com>

12/15/2008 02:20 PM

To

MaryKay Coyle/db/dbcom@DBAmericas, Paul.bonvicino@ivi-intl.com

cC

"Susman, Jeff" <jeff.susman@bankofamerica.com>, "Bolio, Brandon"
<Brandon.Bolio@bankofamerica.com>

Subject

RE: Fontainebleau Las Vegas

MaryKay, FYI...Jeff and Brandon work on Fountainebleau, not me.

Brian

From: MaryKay Coyle [mailto:marykay.coyle@db.com]
Sent: Monday, December 15, 2008 1:03 PM

To: Paul.bonvicino@ivi-intl.com

Cc: Corum, Brian

Subject: Fontainebleau Las Vegas

Paul, by way of introduction, | am a member of the FBLV senior secured bank group and am on the
private side. I'm hoping you can fill in some questions that | have related to the FBLV project that you
are consulting on for the benefit of the banks.

Though I've had the chance to review the most recent project status report (#18) provided by BofA,
given the increasingly challenged climate in LV coupled with the Lehman filing which clearly impacts the
retail financing for the project, I'm surprised to see in your report, that this project remains relatively on
time with an October 09 completion date. Having observed limited visual progress and reduced activity

HIGHLY CONFIDENTIAL BANA_FB00402351
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on site over the past several months, | am concerned about the target date.
I'd like to hear your thoughts and comments on several questions:

* Do you have a revised completion date? To our knowledge, construction is still on schedule for a
4Q08 project opening.

* How can the project still be in balance given what appears to be limited progress over the past several
months: Neither BofA nor IVI are not aware of reduced activity on site over the past several months. If
you have information to the contrary, please provide the details so this can be addressed.

* I have heard that there are cost overruns over and above what has been reported since June (approx
$200MM in overruns) and that Moelis has been retained to raise additional equity to fund these
overruns. What specifically are the overruns and as a related issue - how is the project in balance if
there are. We are not aware of overruns besides what has been communicated in the IVI Project Status
Reports. The project remains In-Balance by $105.3MM per the latest In-Balance report on intralinks
(Draw Requests / 2008 / 11.25.08 Draw Request / FB04 In-Balance Repot).

* Do you have any additional color on the retail build-out and what is happening with Lehman's
expected funding going forward? So far, the retail facility lenders have continued to fund their portion of
the retail shared costs when requested. Based on the last communication from the company on
intralinks regarding the retail financing (Communications / Retail Facility Update Memo dtd 10/22/08),
Fontainebleau continues to work to have a permanent solution if one becomes necessary.

*What is the remaining contingency and what percentage of remaining hard costs does this cover? The
most recent Remaining Cost Report indicates $105.1MM of remaining contingency. Please see the
Remaining Cost Report posted monthly to intralinks (Draw Requests / 2008 / 11.25.08 Draw Request /
FB06 Remaining Cost Repot). This amount of contingency is deemed adequate by IVI (see Project
Status Reports) for the project based on the GC's anticipated remaining costs.

Thank you for your attention to these questions and | look forward to hearing your reply.

Sincerely,

Mary Kay Coyle
Managing Director
Deutsche Bank

60 Wall Street

New York, NY 10005
Tel#: 212-250-6039
Fax#: 212-797-5690

This communication may contain confidential and/or privileged information.
If you are not the intended recipient (or have received this communication
in error) please notify the sender immediately and destroy this
communication. Any unauthorized copying, disclosure or distribution of the
material in this communication is strictly forbidden.

Deutsche Bank does not render legal or tax advice, and the information
contained in this communication should not be regarded as such.

HIGHLY CONFIDENTIAL BANA_FB00402352
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CONSTRUCTION CONSULTING &
) PROJECT MANAGEMENT

INSPECTION & VALUATION
INTERNATIONAL, INC.

106 Corporate Park Drive, Suite 417
White Plains, New York 10604
(914) 694-1900 (tel)

(914) 694-4007 (fax)
www.ivi-intl.com

April 8, 2009

Mr. Deven Kumar

VP of Development Finance

Fontainebleau Las Vegas, LLC.

2827 Paradise Road

Las Vegas, Nevada 89109

(702) 495-8055 (tel)

(702) 495-8403 (fax) , o ; S
dkumar@fontainebleau.com : = ‘ o Sent by email

Re: Fontainebleau Las Vegas
Las Vegas, Nevada
IVI Project No. V61210964

Dear Mr. Kumar:

As a follow up to our project visit and meetings of A’pﬁl 1-3, 2009, and to consolidate our two emails of
yesterday, we have the following questions.

+ What is Fontainebleau's position concerning release of retainage on the subcontractors proposed
by TWC? We do not believe the loan document allows the release, nor do we support the
complete release of retainage prior to completion of the subcontractor’s work and the proper
close-out of the subcontract. The close-out process would follow the checklist provided by TWC
last week.

« What subcontracts are currently in re-negotiation as a cost savings measure; if any? What are the
anticipated savings per contract and cumulative savings? We were under the impression that
savings were imminent.

o Please confirm that the Anticipated Final Cost of $2,101,178,979 carried last month and this
month on the ACR Summary is still all inclusive and no additional costs are anticipated for the
duration of the project. We still have concerns that not all of the subcontractor claims are being
carried within the submitted ACR.

o What is the status of determining the build-out limits on the Retail Level?

ExHiBr 4 9.5

NEW YORK . ATLANTA - AUSTIN - CHICAGO - LAS VEGAs || WIT: Bolio

LOS ANGELES - MIAMI - WASHINGTON, D.C.

oaTe: 530~

BARCELONA - LONDON - PARIS NICE - STOCKHOLM A. MANCUSO

Member of SOCOTEC Group @ with 140 offices worldwide
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Fontainebleau Las Vegas 203

 IVI Project No. V61210964
April 8, 2009
Page 2 of 2

« What Scheduled Opening Date will you be putting in Section 19 of Advance Request No. 4-25-
2009?

«  Would you please send a copy of the executed KPMG LEED audit contract, and has KPMG
provided an outside anticipated completion date or range of anticipated credits yet?

»  Would you please provide a list of executed retail leases? Also, do you have a Tenant
Commitment Schedule, which would include tenants, areas leased, landlord construction
requirements and costs and tenant allowances.

« Have you confirmed that the MEP work for the Bars, Lounges and the Owned and Operated
Restaurants are in the base trade agreements? These are not shown in the detailed breakdowns of
- TWC’s Podium requisition.

» Have you seen the Tracy & Ryder settlement agreement and final lien waiver to approve full -
payment? Can we get a copy?

» How will you be handling the requests within the TWC requisition for work on the retail spaces
- that were to be paid from the Lehman loan? We also have to deal with the small amount put
through last month. Should TWC prepare a separate requisition for these spaces to make it
easier to track the costs?

We would like to have the questions resolved and requested documents before the submission of the
next draw request.

Please call me at (914) 313-5113 or email me at robert.barone@ivi-intl.com if you have any questions.
Sincerely,

INSPECTION & VALUATION INTERNATIONAL, INC.

Robert W. Barone _
Senior Vice President

RWB/bdi

Cc: Paul Bonvicino — IVI, Brandon Bolio — Bank of America

L:%003 Project Files\003.3 Project Munagement Oversight (PMO)\2006\V61210964-Fontainebleau Lus Vegas\01, Correspondence\kiumar 2.doc 4/8/09

HIGHLY CONFIDENTIAL o BANA_FB00862414
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From: Washington, Maurice E. Sent:2/20/2009 1:26 PM.
To: ffreeman@fontainebleau.com; jfreeman@fontainebleau.com.
Cc: Bolio, Brandon; Howard, David; Varnell, Jon M; Corum, Brian; Bolio, Brandon; Howard, David; Varnell, Jon M;
Corum, Brian.
Bec: .
Subject: Letter to Fontainebleau Nevada .
Mr. Freeman,

Please see the attached letter.
Thanks

Maurice Washington

Vice President

Agency Management Officer

Tele #214-209-4128

Fax # 214-290-9544
maurice.washington@bankofamerica.com

NOTE: This e-mail message and any attachments are CONFIDENTIAL and may contain PRIVILEGED
information and is intended only for the use of the specific individual(s) to which it is addressed. If you
are not an intended recipient of this e-mail, you are hereby notified that any unauthorized use,
dissemination or copying of this e-mail or the information contained in it or attached to it is strictly
prohibited. If you have received this e-mail in error, please delete and destroy all copies of this message
and any attachments and immediately notify the person named above by reply e-mail. Thank you.

E-mail preferences:

This is a service e-mail from Bank of America. Please note that you may receive service e-mail in
accordance with your Bank of America service agreements, whether or not you elect to receive
promotional e-mail.

Replying to this e-mail:

Please do not reply to this e-mail with sensitive information, such as an account number, PIN, password
or ID, unless you are replying through a secure channel. The security and confidentiality of your
personal information is important to us. If you have any questions, please contact your client service
representative.

Privacy and security:

Keeping your financial information secure is one of our most important responsibilities. You can learn
how Bank of America keeps your personal information secure and how you can help protect yourself by
clicking here.

Thank you.

exnier N9 F |

wr:_Polio
pate:_3-30-4 |
A MANCUSO
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Bankof America

2

February 20, 2009
Via Electronic Mail

Jim Freeman, Senior Vice President and Chief Finaneial Officer
Fontainebicau Resorts LLC -

Fontainebleau Las Vegas, LLC

2827 Paradise Road

Las Vegas, NV §9109

ifresman(@fontainebleau.com

Re:  Credit Agreement dated as of June 6, 2007 among Fontainebleau Las Vegas,
LLC, Fontainebleau Las Vegas II, LLC, the Lenders, and Bank of America, N.A,,
as Administrative Agent ‘

Dear Jim:

On February 13, the Company submitted the Advance Request for its February
construction costs in the amount of $122,370,388.67, which includes a request for a $68 million
loan under the Revolving Credit Facility. We note to you that the Advance Request was
submitted after the deadline of the 11" day of the month established by Section 2.4,] of the
Master Disbursement Agreement, and request that the Company strictly observe the required
deadline for any future draw requests in order to avoid disruption of the funding process.
Amang other problems, late submissions complicate the review of the Advance Request and
related materials and coordination of Advances by the Retail Lenders, The Lenders are entitled
to insist upon timely deliveries of the Advance Requests and you should understand that we will
in any event require strict compliance with this deadline going forward.

This particular Advance Request {s submittcd at a time of continued deterioration of both
the national economy and the Las Vegas marketplace, and in the context of comments contained
in IVF's monthly construction report which raise some concems about whether the Project may
be experiencing increased costs. Bank of Americs, as Administrative Agent, has received

several inquiries from Lenders on these topics, and ars therefore requesting that you answer the
following questions: .

1) Page 7 of the Jatest [V report notes IVI's concern that "certain subcontractor claims
have not been fully incorporated into the report, and potential acesleration impact 1o meet the
schedule has not baen ineluded." Similarly, on page 22, IVI states that, "[tThe Anticipated
Summary anticipates a balance contingency of $50,514,708; however IV1 is concemned that the

. anticipated balance may drop substantiaily in order to meet the aggressive schedule,”

I extianr AGE

§ pate: B-30-(

# A MANCUSO
WO2-WEST:LARMO13I75087.6 . -]1- . N

Tacpled Prapar
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(A)  Please comment upon whether any additional costs exist that are not
included in the budget and the Rematning Cost Repott.

- (B)  Please comment upon the impact of any additional costs upon the abilify
10 satisfy the In-Balance Test, _

(C)  Pleass identify any specific actual or potential cost overruns which are
sgsociated with these items, . ,

2) Page 7 of the latest IVI report also expresses concem that "it appears that the LEED
credits are tracking behind the projections, and the Developer has begun a detailed andit." Also,
IVI notes on page 22 that "the Developer has provided documentation confirming LEED
approval and the agsociated financial benefits accompanied as detailed in Section 6,10 of this
report, However, it appears that the anticipated LEED credits are tracking behind projections,
possibly in excess of $15,000,000. The Developer has begun a detailed audit of the GC's cost
documentation to determine if all the possible credits have been obtained from subcontractors.”

(A)  Please comment on the statis of these audits;

(B)  Please also identify any specific LEED credit shortfalls which you have
identified. ' ‘

(C)  Please comment upon the potential imjaact of any additional LEED credit
shortfalls upon the reported Remaining Costs of the Project and upon the ability of the Company
to satisfy the In-Balance Test, : .

3) Please comment on the status of the Ratail Facility, and the commitments of the Retail
Lenders 16 fund under the Retail Facility, in particular, whether you anticipate that Lehman
Brothers Holdings, Inc. will fund its share of requested loans, and whether the other Lenders
under the Retail Facility intend to cover any shortfalls.

4} Please comment upon your view of the prospects for condominium sales at the Project
and the timing of any sales. : '

5) Please comment on the impact of anticipated condo sales and timing of those sales on
your ability to operate the Project within the existing financial covenants set forth in the Credit
Agreement and to meet required interest payments and debt amortization.

In light of the current situation, we believe that it would be appropriate for the Company
to provide the Lenders with updated projections reflecting currently anticipated project and
interest costs, and updated expectations as to anticipated condominium sales and operating

results. ‘We would like to discuss any updated modeling you have already prepared, and what
should be included in the model.

We request that you supply detailed written responses to these questions by no later than
Monday, February 23, 2009, .

WO0Z-WEST-LARWO1375087.6 ' -2~
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Very truly yours, |
BANK OF AMERICA, N.A, as Administrative Agent

Maurice Washington, Vice Prafident

BANA_FB00376891
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- PROJECT MANAGEMENT o mroms oot o s s s o vty e 1 1 s e < e

.. INSPECTION & VALUATION - 8 L et o e e e e

" INTERNATIONAL, INC. T I SECEET UL
. . 106 Corporate Park Drive, Suite 417 . - ) .
"~ Whita Plains, New Yori [ 0604 . B A

: .- (9|4) 694-1900 (tef) ot ....... o g e “"‘._., e A ) K ‘._..- .-‘.n ..... creares dsnivere Enarae. .........- ...................... mvenne smemenan -
_ . {914) 694-4007 (fax) T e T T oo e

- wwwividintl.com N o

March3,2000 0 7 e .--'cijli‘di\z[-dvefnight Mail © o

** Bank of America, NA. .~ < Ll T 0T _.Lehman Brothers HoIdmgs Ine.~
. Gaming & Leisure Industry LT T 7399 Park Avenue
. 901 Main Street, 64" Floor = .« T ST T e INew York, New York 10022 -
. :: Dallas, Texas 75202 T T 2T T (212) 526-7000 (tel)
QLA 209:3795 (tel) T e T T LT T T T 1) 131278 () ¢ L
. .1 (214)200-0085 (fax) . - 0 S s LT o -Joshfreedman@lehmad.éom - 7 . ...
- brandon boho@bankofamenca com’ . AL : S

':Re: _ Fontainebleau Las Vegas- .~ . S
.. 8,749,063 SFG Hotel & Casing™ ..~
-, Las Vegas, Nevada

' IVIProjectNo V61210964

" Dear Mi. Boho and Freedman: o - L L """ R

: Attached is our Project Status RepOrt No 22 for the Developer s Draw Request No 22 and the’ General
- Contractor’s Requisition No. 22.

i3 you have any questions please cail me d1recﬂy at (9 14) 313-5067 FIam not avmiable please contact
Robert W. Barone R.A., LEED AP, at (914) 313-5113, .

. Sincerely, -

LR R G, Rl S T Rewewedby - Wl
. Paul R'Bonvicino Jr. . P e RobertW Barone LEEDAP
Senior Project Manager . ‘- .. ... . Senior Vice President

' PRB/ack

CC: jeanne.p, bmwn@bankofamenca.oom, nuafeedm@mmonirea,nom ronaldo. nava]@bankofamenca com ;
~ briancomm@bankofamerica.com

ol \003 prajest files\003.3 project management oversight (pmo)\zbodwsl:.’mmt'ommgb!eau la¥ chas\ls pérs & photes\pst 2iemsinblest bas vegis b zi’.doc . .

NEWYORK . ATLANTA - AUSTIN . CHICAGO . LAS VEGAS
EOS ANGELES - MIAMI - WASHINGTON, D.C,
BARCELONA LONDON - PARIS + NICE - STOCKHOLM

.' Member of SOCOTEC Group &Gy with 140 offices worldwide
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. FORtAINEbleau LAS'VRTAS ..o o i e e '. e PAGET
. Report No. 22

T SRR

. '"Aﬂﬁ('fiﬁiitéd CbﬁStn‘ﬁc’ti’ﬁr’i CBst-v’s.‘BifEé‘t'Cost Budgéf Serarees st e e e e canes 8 vean o e < T T e
..~ The Developer’s direct cost budget-was increased by $190,365,022 it Juiié 2008 t6 accourit Ford R
: . " significant amount of additional construction costs, resulting in a revised direct cost budget of
.17 $2,099,999,238, and a direct cost contingency budget of $211,894,252. The construction costs arg” . -
. . currently within the Developer’s revised direct cost budget of $2,099,999,234. During this PC, the .~
... Prime Contract Control Budget was increased from $1,972,635,661 to $1,986,150,792, and the
- Contingency was reduced by $13,564,877, resulting in a current direct cost contingency of RS
oo 376,848,445, This equates to 10.9% of the cost-to-complete and is adequate for the projectas .~ . -
.. detailed in the Anticipated Cost Report, which reflects drawing completion and coordination; -
- ; however, the ACR this PC anticipates a balance contingency of $15,545,478 as detailed in section .- -
- 3.3. While the Anticipated Cost Report indicates the Project is expected to stay within budget, VI ~ . ~ .
111 " is concerned that all the subcontractor claims have not been fully incorporated into the report and . .. .
.1 17 potential acceleration impact to meet the schedule has not been included. Additionally, it appears . -..
.. - that the LEED credits are tracking behind projections and the Developer has begun a detailed audit -
: - and the findings will be presented at the April 2009 quarterly meeting. ‘

.1 . Construction Stafus . .

" The-project began in Jariary 2007 with the Grand Opeiiing anticipated in Novetiber 1, 2009:A¢ .+ L o
. 66.6% complete, the overall construction progress is tracking in-line with the latest construction .-
. schedule, which indicates a November 1, 2009 overall completion. Y

fWhiIe the P'rojeét-is tracking in accordance with the current schedule, it appears that the work in ! o
_*. the podium may need to be accelerated to méet the aggressive target for that portion of the
. Project. A few venues are tentatively scheduled to open after grand opening as detailed in
" section 4.1. ‘ : :

= The overall i‘miaalct of theé collapse fo thie Garage/Convention Center constinction schedule is &% . -~
--{(6) to (8) eight weeks behind schiedule. At this time, it has been determiried that the overall
completion dated of the Garage/Convention Center will not be impacted. ,

' Qtality of Workaonfo;‘mance with Construction Documents

. The work observed appears to be in general conformance to the drawings and specifications we o
have reviewed, and during our site visit, we did not observe any significant areas of '
unsatisfactory workmanship. It should be noted that the General Contractor hasbeen .~ -
maintaining a clean, relatively debris free site. '

. Five (5) previous material incidents occurred on-sité August 2, 2607, Angust 6, 2007, -
- February 11, 2008, June 3, 2008 and June 25, 2008. We understand that OSHA has- , e
- acknowledged no fault or negligence on the part of TWC or FB for the August 2 and 6 ircidesits -~ -
_ and will issue their formal report in 12 to 18 months (August 2008 to January 2009) for the first
three (3) incidents. The fourth incident was no fault or negligent on the part of TWC or FB.

- W linspection & Vaation intémitional, in.” . s VI Profect No. Vet2ioges <
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HIGHILY GONFIDENTIAL

Case 1:09-md-02106-ASG Document 383-1 Entered on FLSD Docket 12/05/2013- Page 23 of

ﬁ -December 10, 2007, Thursday January 3, 2008, Saturday January 12, 20608, Monday September":
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_Report No. 22

. .Fwe (5) addmonal mc1dents it mirior 1n]nnes Have occtrred on—sne Monday

S 'OSHA and the fourth by LVPD,

i i:duﬁtﬁﬁaiﬁ‘g])"iicniﬁémaﬁa}i":‘_'_",.- L e

T » _Formal OSHA report for tie ‘constUctlon workers fil and the falfure of ’rhe precast ’tees

. and”
" . -Close-out documtentation for Orphan Tanks 3 and 4 (expected by June/Tuly 2009). ..

R 'These outstandmg itens were di scu'ssed during our previous site meetings. -

' msp'nécﬁ'on & Valuation Iniém'é‘iibﬁa:, fhe. T o < g o -"'iVi'Ero’jec{'No. Ve12i0964

....Pége - O
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e “- Site Visit Daté:

" Previous Visit Dats: - :

= Westher: -

"Next Site' Visit Dafe: -

~“Additional Site Visit: © "

: . BofA Repfesentative; -~

;:' LBH Répresentative: - ._.' .
EZ Solufigns; .- - =

? : PEI Group:r .~

- . Wi's Representative:

- DéveloperEntity: < 7 o

| . Developer Representatives: ~ .~ <

- Archifect's Represeiftative:

Géneral Contractor's Représentatives:”

* Marcn 2, znog o
" None -~

""i_,Néné '

.

“ Paul Bonwieino . - - .. & .-

e Febnjaryz,z“oog B S

Cloudy, 40°F -

~None

4

Raqual Speers-shénet <L . e

- Fontainebleau Las Vegas, LLG -

' <R € Whiteg, Devén k‘Gmar, Jackie - -

Miller, Kathy Hemandez Bernie

. Glanister
_-Bcott Walls .

- Bob Afnbridge, Bob Oehll, Don . .
. Byrd, Ken McEHfresh, Kili Ogilvie, -

. . Stephanie Cisneros, Cheryl Ross,

Developer's Advance Request No & Date:

Date Advance Received by IVI; .

General Contractor's Requisition No, & Date:

Date Requisition Received by IVI: .-

- Péeriod Covered (PC):

r Inspection & Valuation Interhatiénal 1ic.

HIGHLY GONFIDENTIAL

.+~ . .Glen Russo, Robin Allen, Dan
~ " Ruddock, Miranda Zeller, Joe

DeMarco, Cheryl Szeles

." 26, February 13, 2009 (Exhibit "B")

" February 14, 2009

36, January 31, 200§
Exhibit *C7)

. " February 14, 2089 .-

_ January 1 to January 31,2000 .-

e T iVl Projsot No. Ve12i0esd”

BANA_FB(0235211
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e e, FOREEINEBIEAU LS VETAS ... .. . ot it e et e e e o . PAGRAO
.. .. Report No. 22 '

e e 2. ) REVI Ew 6F P‘AY'M ENT REQUI‘S"TION D T T L T T I BT R . .-... .. ber nre vareame pian -.- e -'- -
" 21. Value of Work Compieted to Date —CoreandSheII OOV ) '.- J— .

St TS Inaccordants with the Fom of Construciion Constiltant’s Advatise Cettificate.
Looninoo7n " o7 dated February 16, 2009 (Bxhibit “D”), IVI has approved the following advance... " .-
S liie” " +“Included as part of (Bxhibit “B”) are the following; Developer’s Advance Request < .
~ . .-Certificate, Advance Confirmation Notice, Requested Cost Report, Shared Cost
- ... 7. Allocation Report, Current Available Sources Report, Funding Order Report,
Cootie oL Advance Request Transfer Report, Detailed Remaining Cost Report, Retail
Lo Lo ~Remaining Cost Report, In Balance Repoit and the Contractor’s Payment - A
" Application letter. In addition to the aforementioned also included as (Exhibit “B. . R
- 17) are the following: Budget/Schedule Amendment Certificate dated January 31, .~ -
o _1ii.. #2009, Appendix I to Budget/Schedule Amendment, Appendix III to the S e
©,cioiiii il Budget/Schedule Amendment Certificate and Attachment A toBudget .. ..7, " . ¢
el it ' Amendment Certificate. The General Contractor’s Advance Certificate (Bxhibit .7« .
coio0 1 C”) dated Januaty 31, 2009 and Architect Advance Certificate (Eixhibit “C-1")
_11: - dated February 3, 2009 is included.

_____ C o A004B7Re8 .
1965325304 ) o
2,099,999,238 )

0. & Dévelopers Difect Cost Bikdget ... ©
:1 . b, Adjustments (approved COs, revisions, etc.)
‘& Adjusted Direct Cost Budget

.. 1,427 476,575

. 42,165,320

. .17,851,838
1,487,493 543
89,393,925
1,398,099,618
1,307 645,857
90,453, 764

. Value of Work Completed to Dite _

. Stored Materials .
Deposits caT

. Subtotal Completed Value + Sored Materials -

. Less Retainage _
Total Completed Value Less Retainage .~ .
Less Previous IVi Recommended Disbursements

. Recommended Disbursement for the PC

oo e n
ﬂ Celt o+ "o o+,

. - L Gostto CompieteDirect Cost Budget -9 . * .~ ._ $ - 701,899,620
1 i IVI's Estirated Cost to Cornplele 3 wismen
. f._ : n Gross Percentage Compiete (gre} o ', ) T '.'. o - 70.8%
| ‘0, Net Percentage Complete (kic) - _ N : "—"éﬁ.ﬁ%' )
“ sos270 - o

190,265,002
. 195,325,301

Budget Amendment No. 1
.. Budget Amendment No. 2
- - (1) Tdal Amendment change

DR R

RE 1lnsbeciidn'&v’aluation Interiational, ine. - LT e i p}ojea'Ng_ V1910064 .

HIGHLY CONFIDENTIAL Co " BANA_FB00235212
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... Page 11
Report No., 22 -

............... 2.2. - Vafue ofWorkCompleted toDate_FF&E VM enen e b e e e s e et seseene T 4

‘Dévelbpers FF&E Budgat . e e e {RG BB BYB - e
. Adjustments {approved COs reVlSths etc)

. Adjusted FF&E Budget

0 A
169,853,898 1y o s

oo 'n'i,

“ et

. Value of Work Completed toDate - - _ e o - 5
. Stored Materlals . o R R TR R
Deposits ' S 56,678,031 PR

. 58,678,021 [y -

687,828
55,890,203 . .. .
42,384,085 . o -
13,608,118 @ 7 .7

Subtotal Comp!eted Value+ Storéd Matenals ..
. Less Retainage '
Total Completed Value Less Retainage

Less Previous [VI Recommended Disbursgments . .« o ..
Recom mended Disbursement for the PC

e o Bl

.Costto Cémplets Direct Cost Budget (¢ - i)

113,863,695

.{ﬁ‘ N ol r- wf +:_‘.-

‘3

.IVi's Estinated Costto Complete et e e g s eesees 5 i LT

- -.n. Gross Percentage Complete (ilc) - . - _ R o 33.4% © -

' 6. NétPercentage Complete (kicy , = L. < o s T asow o RS

L) eamingFREE © . . o7 s - averpes T

D 10 U Rooms FFRE PO R CTEL L e
ciooonoite ninoiloccExtedorsignage . . T o 7 gssmaga0 -
Lo I S _ i Common Areas Lo -0 2Te Y oBeB5,812

Cenieee . s o Coo - i Developér's Dlract Cost Budget 3 169,853,898 d
© 2} rhe totai Valiie of deposits to date afé as follsws:
: :-'éém'lng FE&E P '.:156',??'1" B
© RoomsFFee 77 3804624 © o7 00T
" Exterior Signage © T . 6,878,276 sy
.. CommonAreas . " -0 0 4’ . 14,744,380 o
* ! Total T 56,678,031
;1 IVT hiis received the FE&E overview summitiiary of costs anid status for éach
., component as detailed in section 3.3 of this report.
2.3, Funding for Stored Materials and Deposits et
'Dunng this period, additional futiding was requésted for off—s1te stOred matenals
. Wlth the Developer providing IVI with the following (Exhibit “E™):
- __AnInventory of Unmcorporated Materials spreadsheet, which details a
;. total of 842,165,329 in currently stored materials and includes additional
O inventory this PC of $8,957,783;
. Supportmg documentation for stored matenals including ev1dence of
", property insurance, bill of sale and Transfer of Title; and
¢ . 'Inspection report verifying Stored Materials prepared by Professional
o .Assoclates Construction Services dated January 9, 2009.

Dunng ﬂllS period, funding was requested for material deposits with the
Developer prowdmg IV1 with the following (Exhibit “F”):

-[nspectmn&\!aluahon Intefnational, Jac.- - - . oL, R '/ Project No. Vé1210964 -

HIGHLY CONFIDENTIAL | o o  BANA_FB00235213
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..Repori No, 22

v DepOSIt Summary spreadsheet deta.llmg a total 6f$17,851,638'in depoms

. “which includes deposits of $5,135,334,701 this PC.

~Page12 L

Sted inaterials and deposits to date are identified in the following tables: -~ °

.- - IMCCabie

Déseriptiof of ftein ) Cuifitufative .| cumilatieDE:S " i
sfcrrﬂrnzo;;b S s"mg‘ Location - - m;idrad ngr:sne _"Qﬁ;nu va1?r.éswi 1 Ky ﬁ?:i:z;
Copper TubLng-Plumblng 2020 Mendenhall NLV NV 5484, 769 1,2,3,586 ]
-~ |FCUThermal Fuse 16791 Burke La, Huntington Beach $188.793| 1,2,3,586 8
MC Cable 3950 W Diablo Dr,, LV, NV 29,668 1,2,3,4 g
. |Hardware 4030 Industries, NLA, NV §557,228 1,23 ]
_|Gongo Mirmrs 4030 Industries, NLA, NV $15,854 1,23 9
" [Conde Milwerk 4030 Indlustries, NLA, NV 52,557,185 1.2.3 | 810
. |Gondo ShowerDeors 14030 Industries, NLA, NV’ $767,818 1,23 9
Cando Csets - {4030 Industries, NLA, NV $225,821 1,2,3 9,10
- |Vaniies+T57584 16791 Burke La, Huntington Beach 706,736/ 1,2,3 3,10
Brackets 16781 Burke ba, Huntington Beach 3$250,000 1,23 9
|71 Blavater Lobbiss 16791 Burke Lz, Huntington Beach 574,100 1,2,3 8
Stone Shelves 16791 Burke La, Huntington Beach $12,785 1,23 9
Fire Alarm MC Cable 4375 5. Valley View, LV, NV §15,410 1,23 g
. 1 {Cando Trim 4030 Industries, NLA, bV 588,821 1,23 [

. 1! [Calacatta Oro 3750 W. Quail Ave, LV, NV $33,917 1,23 [}
-+ - [Te Matertal 2020 Mendenhal, NLV, NV 52,198,361 .23 | %10
I . |Glass ShowerPart 4030 Industries, NLA, NV 51,319,054] 1,23 9

" [FCOMhemal Fuse 16791 Burke La, Muntington Beach $169,655 1,23 9
oo |Bath Accessaries 280 Orville Wright, LV, NV $200,197 1,23 9
" - lighting Fidures 3950 W Diablo Dr,, LV, NV $813,322 1,2,3 9
o 4375 s. Valley View, LV, NV $71,217) 1,23 9
. . IMisc. Elec, Materials 4375 5. Valley View, LV, NV $375,146 1,23 9
. Elevator Lobbies 16791 Burke La, Huntington Beach $1.242 600 1,23 9
. _ |Lighting Fitures 13168 Slover Ave,, Fontana, CA $131,457 1,23 g
+ |Cable Tray 3455 W Renc Ave, Sun Valley $94,476 1,23 ]
© . ! |Trim+Suite Showerdrs 4030 Industries, NLA, NV $764,655 1,23 )
" . |Welded Frames 4030 Industries, NLA, NV . §119,255 1,23 9
- |Crown Mokiing. 4030 Inclusiries, NLA, NV $291,202 1,23 9
Elevator Materials 4855 West Hamnon, LY, NV $6,011,074 1,23 ]
- |teocaler Changing 30733 W Ten Mile, Fammington, MI $588,415 1,23 10
. . |Wirng Devices . 6055 Polaris $376,540 1,23 9
" [Elactrical Materials 4375 5. Valley View, LV, NV $223,301 1,23 )
"|Packet Fascla Bds Architectura) Materials $117,637 1,23 )
" |KD Frames 4030 Industries, NLA, NV $280,176 .23 ]
Condo Kitchen 4030 Industries, NLA, NV $45,477 1,23 §
. |Granite 6025 Hauck S, LV, NV $392,791 1,23 10
Wood Doors . | 4030 Industsies, NLA, NV $4,373,095 1,23 9
. |Upgrade beam/case 4030 Industdes, NLA, NV $189,502 1.23 3
" |Usgrade hardware 4030 Industries, NLA, NV $106,616 1,23 8
- |Closet Déors 4030 Industries, NLA, NV $1,368,919 1,23 9,10
. [Mirrors+Daor Mirmors 4030 Industes, NLA, NV $593,312 1,23 9,10
- |ApplancestEcon |Econ Warehouse 397,484 1,2,3 3
" {Polished Tile 2020 Mendenhall, NLV, NV 3232821 1,23 ‘8
* |Marbte 2020 Mendanhall, NLV, NV $388,096 1,23 9
LowVeltage Catble 3850 Ponderosa, LV, NV 554,730 1,23 g
. |ASt Panels 2801 Medde Ave, LV, NV $31,081 1,2,3 ]
* |Glass Mosak 2020 Mendenhall, NLV, NV $41,889, 1,23 9
" |switchgear 5570 5 Valley, LV, W $155,802 5,23 ‘9,10
: Low'Voltage Malarial 4375 5. Valley View, LV, NV 41,652 .23 3,10
: Closing Inventory Total $24.644 984

HIGHLY CONFIDENTIAL

R ]ns'pé'Ciitin & Valuation international, inc.

VI Project No. V1210064

BANA_FB00235314



Case 1:09-md-02106-ASG Document 383-1

Entered on FLSD Docket 12/05/2013 Page 28 of

203 ‘
we e e FrONt@INEbleau Las Vegas . R = To - I R
... ReportNo. 22
| et ] S]] e
" [Glass ~ [zetian systems $634000] 1 9,10
7 [cuest cioset Units Architectural Materials - C51,756433] 1 )
.+ |curtain Wall Zetian Systems $288,181] 1 9
..... +".|Custom Color Zetian Systenis $162,500 1 =]
-+ |Kitchen Cabinets M3 Procurement & Design $626,583 1 9,10 .
" |Aluminum Extrusions Zetian Systems $1,348,500 1 " 8,10
7 {Glass o Zetian Systems $951,000 1 10 -
- [structural Silicone Zetian Systems $562,909 1 10
Glass Zetian Systems $28,763] 1 10
----- " |class Zetian Systems $85,120 1 10
----- Insulation - " |Zetlan Systems $132,975 1 10
ITA 093005 ital Stone $69,174] - 1 9
o |Umestone Ital Stone $56,507 3 9
.. |crante ital Stone 207,388 1 5,10 -
-+ ! |bishwasher Miele $69,046 1 9,10
- 7 [Dishwasher Miele - $132,319 1 9,10
-+ '[Eterior nghting Uilluminating $6,500,000 1 )
 |etass Zefian Systems $a75273] 1 9,10
- {interior Glass Zetlan Systems $374,750 1 10
---- Biege Stone Itz} Stone $173,315 1 10
Oven - Miele $65,063 1 10
- |Cooktop Miele §31,253 | 10
- |Frosty Grass Tile Ital Stone $78,000 1 10
" | cooktop Miele $38,311 1 10
Wood Doors Gallagher-Kaiser $222 800 1 2]
Closing Inventory Total $14,971,113

3 lnépe‘éﬁbn & Valuation Intemational, inc.

HIGHLY CONFIDENTIAL

IVI Project No. V61210964 -+ =~ = - .7
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o wire

Desctplonortem | shojagé Lasador” | Sumuative Ot | Cumultiven. | cumdaive. | o | itz -
(GarageiCenvenition 300) | - TTCTET T " | SiteStored Value | $lte Stored Vil Depostts-—| ., g Furiding ¢
3755 W Haclenda Ave 52,080 7 1,2,3,f1 9
" |copperHydronics 2020 Mendenhall NLV, NV §21,444 12,34 9
7 [Rolles Steel 2333 MeCall t, Daylon, oh . $395,872 1,234 9
“{Light Fixtures 3755 Sunsel, LY, NV - ‘ $168,414 1,234 9
- .. |Elevator Equipment 4855 W. Hamon, LV, NV - $3,793,324) 1,231 810
Gedrs/Swilches 3455 W Reno Ave, LV, NV $154,412 1,234 9
: **{Copper Tuting-Plumbing 2020 Mendenhalt NLV, NV 530985 1,2,3,4] 9
. Closing Inventory Tetal $4,675,628 $0
Inspections Cark Courty Development 86 1 | o
Closing Invertory ‘fuh] 5(1 $8,575|

S ln'spection'& Valuation IntenHational. inc.,

HIGHLY CONFIDENTIAL

-+ VI Project No., V61210064~ .

ocket 12/05/2013 Page 29 of

e . Paged

BANA_FB00235216
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203
. Fontainebleau Las Vegas . .. ..... . . Pagei15 . ...,
| Structural Steet Raw Matedal |1730 W. Reno, OK Gy, Ok : st ' 1,234 "
AFCO Steel 4B Eth, LtfeRock, AR - | - 54 1,2,34 s
' |Botts & Misc, Components 1730 W, Rena, OK Cly, Ok $7,595 1,234 9
' ik 885 Gateway, San Diego, G2 5195353 1234 | 10
- deper Tubing-Plumbing 2020 Mendenhall, NLV, MY 1 24.10(1 1,23, 4 <]
Wire 3755 W. Haclenda Ave, LV, Nv s16.%54 1.2.3,4 9
' Peo Deck/Spa 710 Sunnyvale Dr, Wimington, NG $690,831 1,234 9
" |Hss steel 65625 W Gary Ave, LV, NV 20,585 1,2,3,4 )
7 |evators 4855 W Harmon, LV, NY sagetoy 12,3 9
. - [Pool Declispa 710 Sunnyvale Or, Wilmington, NG §720,461 1,234 3l
’ Spa materials 710 Sunnyvale Dr, Wimington, NG $180,243 . ' " 1,234 g
- | . |Seotical Material Sun Valey 5915,843 1,23 g
- otazing Accessories Gitoux Glass . $aa6,%07] - 1,23 9
"L GreyRiver Marbie Itzl Store $330,360) 12,3 g
. Glazing Accessories Gireux Glass §1,359,150 1 9
_ [spaMarble Stperior Tile $140,000 1 9
© e Siver State Marble | st 1 g
" Jcasino The Sam fet ‘ ss03z80l 1 9
' Greystona Itz! Stone $569,524 1 | 910
- {Day Spa Stalnless Water Fx Cusiom Pools s11s,549| 1 9
Closing Inventory Totat 57,844,535 52371.869[
e || S | e | ey | e ..
" [rower @00y 529,644,954 s14om 113 1,2.3.4| 8 LT
. {GaragerConvention (300} 4,575,520 ' 50 1,2,3,4 9 ' oL o §
. linspections (400) S0 : s8676] 1,2,3, 4 9 o e
- | Podium (so0) s7.944.aaef $2,871,849) 1,2,3,4 9 ’
_ [Closing tnventery Total s4z.1ss.3zst $17,851,638
Key to Back-up Docuniits Recalved -
{1} Inventory Schedule.
fied) Bill of Sale evidencing DéVe[dper‘s ownership of the stored rnatenals
(3) Evidence of Insurance on the stored material naming BofA as an additional insured,
{4)  -Designer/Third Party Inspector acceptance.
() M stored material visit.
-(8)  Viewed onsite,
N Materlal previously received. . . .
(8) - Photographs taken by the GGlSubcontrador
(8)  Previously funded by BofA,
(10)  Additional Funding this PC. .
Inspection & Valuation intemational, ne. .- . VI Pioject No. V61216864

HIGHLY CONFIDENTIAL

-

BANA_FB00235217



Case 1:09-md-02106-ASG Document 383 1 Entered on FLSD Docket 12/05/2013 Pdage 31 of

203.

Fontainebleau LasVegas ... .o o e e e e Pége 16

Report No. 22

" “international supplier and manufacturer are currently on time with shipping and
dehvery of the products. :

L 24 Requisition Retainage +

' -'the contract amount, which is in compliance with the loan agreement and
.. - -appropriate,

as,

'____.Cérﬁﬁcatioﬁ's S

- IVI has received the Developer’s Project Entities' Advance Ceitificate forthe
" current draw request, which is included as part of Exhibit“B”. The Advance
“1-1. 0 “Request now includes the General Contractor’s Advance Certifitate and the
- ... Project Archiitect’s Advance Certificate (Exhibit “C” and Exhibit “C-17),

SEERRES X

TN respectively
t W_awers ofLiem . .. . 77

* IVI has received cirent and peneially appropiiate waivers of Lion it the - -~

0" General Contractor, and subcontractors. A copy of the General Contractor’s and
©. " -subcontractor’s waiver is included as (Exhibit “G”). IVIhas also received . - :
' acceptable copies of the Lien Release Log (Exhibit “H”) from the Developer for "

‘each component.

'if?&:‘:mRECTCOSTBUDGETsnuus

- 3B,

_ Prime Contract and Change Orde‘i"fs.'“.

- IVI has feceived fully executed copies of the General Contractor 3 agreement

' 'I‘he':C()'i'iﬁ‘&'éfb’i"pi‘éﬁic'ii'iﬁjr"ﬁr'&rid'éd 4 procediiral Hlow chatt for ﬁf’oﬁﬁé’fé"ééiir‘éé& ‘ P
~ internationally. The chart and photos by the third party inspector confirm that the o e

* Generally, the retainage is c*urrenf.ly held at 10% of the trade work up 0 50% of . o

" which identifies the Control Budget including Developer Change Orders as showid |

. -below for each component. Bolded line items are new change orders received this - .~
. PC.

IR inspection & Valuation inteimtional, ine: T L i Projet No. Ve1210984

HIGHLY CONFIDENTIAL

BANA |

FB00235218
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ReporiNo.22 ,

Lo e Sité Changé Order Schedule I
o Site CO#1- Landscapmg reclassification _ -$44 074 7771 . D
oo ] [Site CO#2 OCIP reciassification _ | 393793 R
“ 7. s »|_|Site CO#3 LEEDsoredt . . - -$200,790
Ul et W e o |Site CO#4 Compliance with Nevada Power - $3,743,761 Sl
Dot S0 7. oI | Site CO#S Eledirnical conduit relocation $110,282 . TS
R SR Site CO#6 Dewatering system relocation $370,000 Lo
e Site CO#7 NP. Co relo fines overhead to underground $1,119,568 R
S e 2T || Site CO#8 Nevada Power field conditions $509,742
- 0 | |Site CO#9 Removal of pylon sign__ §73753
R Site CO#10 Relocate overhead power lines $100,400
coline te e T L[| Site CO#11 Extended aliowances for dewatering -$150,000
""" e P Site CO#12 Las Vegas Blvd. water revisions - $38,753
Site CC#13 Extend existing conduit to transformer $126,783
Subtotal Change Ordersl 3 (36,894,559)
TR R -~ LEED Change Order Schigdule ... ...« e+ e v v,
S S tEED Contract ‘ -$37,000,000) R
TotolIn e LEED CO#1 Credit reallocation ' $59,000,000 ] B
N LEED CO#2 Garage mechanica! modifications -$2,014,885) S
T LEED CO#3 Podium mechanical modifictaions -$2,370,635)
e R R B LEED CO#4 Added men's & women's showers -$75,455 R
Lol AN C LEED CO#5 Garage finishes modification -$180,000 L
ST LEED CO#6 Garage control revisions ' -$1,672,669 AR
e LEED CO#7 Garage structural modifications -$2,446,648
P E LEED CO#8 Tower finishes modifications -$133,521
LEED COH#8 Tower finishes modifications - -$200,000
_ " |LEED CO#10 Tower Budget Lati Venser -$49,748 :
""" Subtotal Change Orders| $ 12,646,433
-Inspectlon & Vluation Intermiational, ine. IV1 Project No. ¥81210864

o .
¥

HIGHLY CONFIDENTIAL B : " BANA_FB00235219
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) Tower Change Order Schedule _

Tower CO#1-Deduct Colasanti backcharge ] ~-$400,000 D

""" Tower CO#2 LEED's credit ) ) -$23,034,939 s e e

FE Tower CO#3 Steel required field modifications . 3600,482 el
Selte e - | [Tower CO#4 Additional beams - $138,7486)
SRS PR Tawer CO#5 Concrete field modification $41,685

srtn oo T Tower CO#6 Additional fireproofing , $275,653 -
""" - |Tower CO#7 T1 terrace field condifions $45,520
—_|Tower CO#8 Tower entry lockset & Incomm System 8454 675
Tower CO#3 T1 knee wall modifications $204,797
Tower CO#10 Roof walk ways $119,775
Tower CO#11 Additional elevator openings $626,340
Tower CO#12 Sprinkler, electrical and HVAC revisions $6,149,277
e Tower CO#13 Life Line System $410,500
CLiTeTT it A [Tower CO#14 Wireless Infrastructure L $1,011,840
R o T Tower CO#15 Concrete material price escalation’ $1,619,879
P S Tower CO#16 Electrical revisions $12,999,999)
Tower CO#17 Light fixtures South Fagade $8,500,000
Tower CO#18 Coordination of structural beams $616,284
Tower CO#19 Lati Veneer $383,269
Tower CO#20 Additional equipment including ladders $78,969
A Tower CO#21 Warehousing costs $338,476
o Tower CO#22 Bullding insulation & firestopping $50,001
O Taower CO#23 Crane/Hoisting Equipment $20,234,342
Tower CO#24 Budget transfer Podium to Tower ‘ $17,472,684
Tower CO#25 Transfer elevator operations 1,541,678

Subtotal Change Orders| $ 50,480,041

f Inspection & Valuation Intemational, Iric. ' . W1 Project No. V61215864 - .

HIGHLY CONFIDENTIAL N | L " BANA_FB00235220
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Page 18 )

. .. . -‘Garage Change Order Scheduls S NONPTS R

Garage COFFumishi netll Mise Sioel joodge0r]l | ..
Garage CO#2-Added Hydraulic Elevator $321,302
Garage CC#3-Deduct Stair #12 $349,326
Garage CO#4-Deduct Overhead -$472,314
Garage CO#5 LEED's Credit -$13,386,296
Garage CO#6 Added Emergency Ramp/Coumnty reqwrement 3660, 768(.
Garage CO#7 Garage collapse costs $5,0680,279
Garage CO#8 Upgraded pressure on Condensers $518,485
Garage CC#3 Provide 6 Boiler Economizers $1,496,401
Garage CO#10 Conversion costs from GMP to LS '$3,605,527
Garage CO#11 Central plant boiler modifications $748,253
Garage CO#12 HVAC revisions 51,127,841
Garage CO#13 Structural steel modifications $2,632,773
Garage CO#14 Steel modifications $3,117,334
Garage CO#15 Concrete revisions 34,636,023
Garage CO#16 Additional masonry scope $688,349
Garage CO#17 Modification calsson & emergency ramp "$205,343)
Garage CC#18 Expansion control Podium to Garage $600,000
Garage CO#19 Steel modifications $2,978,852
Garage CO#20 Fire Alarm $43,165
|Garage CO#21 Underground Utility Verification $2,884
Garage CO#22 Additional Scaffolding ' $7,920
Garage CO#23 Expansion Cantrols $2,060,400
Garage CO#24 Roof Membrane $1,251 859
Garage CO#25 Fireproofing $131,408
Garage CO#26 Hot Doméstic Water Contro! System $80,564
Garage CO#27 Plumbing revisions $2.857,049
Garage CO#28 Emergency Generator Fill Station $168,397,
Garage CO#29 Dock Storm Drains " $156,355)
Garage CO#30 Fire protection / TCO $255,000
Garage CO#31 Overtime NPC Yard $51,401
Garage CO#32 Overtime NPC Utilities $13,500
Garage CO#33 Waterproofing Level 1 $872,533
Garage CO#34 Added men's & women's showers $75,455
Garage CO#35 Upgrade formaldehyde free finish $1,972,668
Garage CO#36 Control revisions for LEED compliance $180,000
Garage CO#37 Revision roof aecessldrymﬂlf‘ ire protection $3,703,810
Garage CO#38 Concrefe revisions $444 076
Garage CO#38 Transfer crane/hoisting costs from General Conditons $1,766,595
Carage CO#40 Structural modifications of roof steel $2,446,648
Garage CO#41 Isolation Ceiling for sound conrol $527,558
Garage CO#42 & CO#43 Misc. steel revisions & package $4,537, 217,
Garage CO#44 Electical revisions $4,180,358
Garaga CO#45 Excavation/backfill for ejector pit . $138,770

Garage CO#46 Steel revislons $39,730, -
Garage CO#47 Backfill north wall $357.227
Garage CO#48 Switchgear filters $534,520
Garage CO#49 Overtime to meet milestones $46,284
Garage CO#50 Elevator revisions $119,181
Garage COf51 Fagade mock-up & exferior louvers $3,765,147
Garage CO¥52 Transfer Meeting Room budget $3,311,126]
Garage CO#53 Transfer elevator operations $1,003,389
Subtotal Change Orders| § 61,637,601

VI Project No. V51210964

BANA_FB00235221



Case 1:09-md- 02106 ASG Document 383-1 Entered on FLSD Docket 12/05/2013 Page 35 of

203 - _ :
..._Fontainebleau LaS'\;!egas' T SR .....Pagezl]' Chrn oo v oo
_Report No. 22
S - General Condltlons Change Crder Sc'hedule L e I o e pauinaes 1 g 2t 1rnn artbeens s
v, General Conditions CO#1-Overhead Podium and Garage . 51, 082 844 DL
General Conditions CO#2-Colasani charge $400,000 :
. General Conditions CO#3 Adjusted Prime Caonfract Contrel ]
. |Budget . : $221 477
ST General Conditions CO#4 Qverhead on CO's $278,678
Dol o0 47T [General Condifions CO#5 Additonal site GoSts . $24,014
L General Condifions CO#6-Overhead on Podium CO's 52,658,287
Ll e s General Conditions CO#7-Costs associated with
S Podium/Site/Tower and Garage 31,551,644
. . |General Conditions CO#8 Costs associated with Pod lum & .
fo 7w s iGarage $1,080,533
LT General Conditions CO#9 Cranes/Hoisting Costs $1,025,828
TR General Condifions CO#10 Additional management staff © $425,001 -
General Conditions CO#11 Transfer costs to Tower - -$20,234,341
General Conditions CO# 2 Transfer costs to Garage -$1,766,596] .

Gerenral Conditions CO#13 Transfer osts to Podium -$3,612,946
General Conditions CO#14 Costs for September 2008 §2,305,758]
General Conditions CO#15 Transfer elevator operations -$4,510,601

General Canditions CO#16 General conditions future .

projects . . $4,016,400 N

General Conditions CO#17 Additional projected $2,453,525! :

- Subtotal Change Orders| § {12,599,494)
Inspéction & Valuation lntemational, ine. . - IVl Prgject No. V61210064

s ...*l .

HIGHLY CONFIDENTIAL : ' . BANA_FB00235222
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Subtotal Change Orders| $

Ad]usted Prime Contract Control Budget| $§ 1,986 150,797|

192,616,718
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e L e . . Podium Change Order Schedule U R
Padium CO#1-Chilled VWater Trough to Tower $1,063,138
Podium CO#2-Structural Changes $9,243,660
s Padium CO#3-Added Ventilafion Ducts $2,524,345
Podium CO#4-Deducted General Conditions -$610,531
Podium CO#5-Landscaping reclassification $A4074777 0 1 .
ol - Podium CO#6 Site OCIP reclassification -$937.936
: ' Podium CO#7 LEED's Gredit : -$22 377,975
Podium CO#8 Additional 161 foundation piles " $1,032,477
FPadium CO#8 Tneréase concrete duct, added re-bar $2,736,258
""""" oaiim -Foundation Revisions 51,849,
Gaium -Upgrade of Monitonng Sysiems $2,370;635
""" Fodium COFTZ-Structural revisions - $T1,0097,697
oM CSifUCIuTal COIUMN [evISIoNS $%47,568,035|
~ odium panston conirol Fodiuim o Garage — -$600, 000
...... I [Podum CORTS Ritenen equpment Bly-olx $1,002,
odium €&l handrails & railings F457,443
odium artial Duy-oUt of retan corndor 3477,
odium ITE€ FFIotection 5739, 174
odium TUStural Revisions $2,853,02%
"""" odium TUCiural Revisions $9,739,229
odilum ISc, sieel Tevisions F4,700,926
odium wWitCHigear revision $485,
odIum Ife protection modinicanons M.dbb,u@] i
odium (] verage sysiem ST.208,
""" | [Fodum Go#25 Transfer of General Conditions $3,612,845
Podium CO#26 Venue budget .. -54,406,358)
""" Podium CO#2Y Added beverage conduit system -5$1,208,093
Paodium CO#28 Structural revisions $1,214,062
Cee e Podium CO#29 Window washing equipment -5$500,000!
e Padium CO# 30 Transfer budget to garage _ 53,311,126
Podium CO# 31 Transfer budget to tower -$17,472,684
Podium CO# 32 BOH structure & finishes $2,943,498
Podiurn CO# 33 Public restrooms $442,914
Podium CO#34 Transfer elevator operations $1,875,533]
Padium CO#35 Pollution control units $3,194,506]
Podium CO#36 Additional air handlers $3,607,935
Podlum CO#37 Structural revisions $11,500,000
Podium GO#38 Shipping costs for AHU's $176,380
Podium CO#39 Elevator revisions -$566,008
I
Subtotal Change Orders| $ 117,445,689
o . .. Summary Change Order Schedule. L e )
rime Contract Control Budget A $ 1,793634,074 ’
Site -$36,994,558]
Tower $50,480,041
LEED $12,546,438
Garage _ $61,637,603]
General Conditions -$12,599,494
Podium $117,446,689)

IVI has reviewed the Developer change orders in detail with the Developer and

has determined the change orders are not scope changes. IVI has prepared a
schedule that provides a detailed description for each owner change order L
(Exhibit “T”). It should be noted that the Adjusted Prime Contract Control Budpet
increased $13,515,131 from $1,972,635,661 to $1,986,150,792 this PC. :

_" S ln'spéc'tfo‘ﬁ & Valuation International, Inc.

HIGHL-Y- CONFIDENTIAL

'VI Broject No. V61210964
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. “IV'I'ha'si fé'l-s'é aftached the execiited supporting chaie ordsr dodiifneritaticn’ Lo e e
T (Exhibit “I-1”) provided by the General Contractor which adjusts the Control - . =

5 Subcontadk Byt Siats & Bonds |, T
BEEES ; }_ The Disbursement Agreement requires that the Getieral Contractor award fixed

ii.i.ov s price or GMP agreements for each subcontractor in accordance with the following =~ "
Sttt -2 -timelines

s, ST el Date %.of DirectCosts | - o v o, * 0
CLiiiie T e April 30, 2007 60% '

R June 30, 2007 - 75%
S A I . Qctober 25, 2007 85%

2008 * 95%

Dot ot 4Risst advanice after exhaustion of the second mortgage proceeds account: © ¢ ol

SERINE . The second mortgage has been exhausted and the first advance funding took place” .- S
.- .- on August 25, 2008.

10 IVIHas received 209 exscuted subcontracts, purchase orders and Owner change ...~ .~ -
:1. 717 orders representing 98.57% of the direct cost budget of $1,895,569,775 as shown .-~
111 .1 1in IVI's Contracts Received Schedule and TWC’s Execited Contracts and POs

+ (Exhibit "J*). ‘

.....

T GG Stope Biyout

98.5%

e e R e e RCominiited -
' ' .. . EUncommitted ..~
© 33 Anticipated Costs
.- IVI hias received the Geieral Coritractor’s Jamiary 2000 Anticipated Cost Repoit -~
.+ (Exhibit “K™) with detailed back-up for each component dated January 2009. The ." -

-updated ACR incorporates the anticipated costs to complete each-component of
the project incurred this PC.

[N inssection & Vatation intemiional, inc: S T T AV Piojet No. VB1216864 < o

HIGHLY CONFIDENTIAL T " BANA_FB00235224
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"""""""" The ACR includés $60,599,980 in peridinig GCUs: iswever, these havies baes - - e
taken into account within the Anticipated Contingency Summary. The Anticipated © .-~~~
**Summary anticipates a balance contingency of $15,545,478; however, IV1 is IR
" concerned that the anticipated balance may drop substantially in order to meetthe " -
- ‘dggressive schedule. The concern specifically, is that all of the subcontractors

s 1 have not fully disclosed the potential costs to meet the schedule.

* . During the June2008 PC, the Developer increased the Gwner Equity Funds by : < o7
.~ ¢ $190,265,021. The General Contractor’s ACR identified $217,191,288 in PR
- < potential extra cost exposure due to; anticipated comporient modification,
- 'completion of the design documents, modifications required to satisfy the * PN
.. neighbor’s concemns about the garage fagade, budget busts and concealed field P
. _~conditions related to underground utilities. At this time, the construction costs are - M
. anticipated to increase but not exceed the Developer’s revised direct cost budget ‘
-+ 0f $1,909,734,213 plus $190,265,021 in equity with the new direct cost budget
“. “totaling $2,099,999,234. The executed Developer change orders during this PC
.- increased the Prime Contract Control Budget by an additional $13,515,131. The
- amended Developer’s Prime Contract Control Budget is $1,986,150,792 as SR
. : - detailed in section 3.1 of this report. Additional Budget Variances are anticipated;” : 1 ¢
- however, the List of Scope Changes (Exhibit “L”) does not list any. [

....... - - The Developer has provided documentation cofifiring LEED approval 4fid the . .~~~ 7
associated financial benefits accompanied as detailed in Section 6.10 of this - '
. teport. However, it appears that the anticipated LEED credits are tracking behind "
. projections, possibly in excess of $15,000,000. The Developer has begun a AR
 detailed audit of the GC’s cost documentation to determine if all the possible . ...© ;7 7
credits have been obtained from the subcontractors. ot

. IVI received the latest cost report summary and supporting back-up (Exhibit“M»y -

- . dated February 11, 2009 related to the FF&E. The FF&E costs are currently

. . trending within the budget as detailed in section 2.2 of this report. The overall .~ = .
percentages committed are detailed in the matrix below: ' '

Previous

Percentage | : *

Commitments | Approved Committed | Variance to
. . Against - Bank . Gommit. | Percentage | Committed
- Tracked K . - | Committed { .to Date. .
. . Areas. TS e I I
Total Gaming $40,870,000 | $14,022,000 | $26,848,000 34% 34%
.| Total Rooms $73,784,000 | $52,591,012 | $21,192,988 66% 71%

1| Common $23,281,000. | $18,994,577 | 34,286,423 60% 82%

., | Area-FOH ] . .
Common Area $5,385,000 $4,378,494 | $1,006,506 0% 81%
—BOH

.| Bxterior $26,532,000 | $23,459,127 | $3,072,873| 88% 88%

- - | Signage

.| Total $169,852,000 | $113,445,210 | $56,406,790 59% 67%

_ ' The Developer anticipates Tower FF&E delivery to start March 2, 2009 with a
_ completion date of August 31, 2009.

- ‘ InSpé’Cﬁdn & Valuation iniemétiﬁnal, [ric., LT

HIGHLY CONFIDENTIAL

| Vi Project No. Vet2ddess .
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EILCLEP2RNNRIREN

Construction Schedule (mos.)

® =W Oo~0n0—N
- o

' - EEECostto-Complete =4=Total Direct Cost Budget .-

ARS11 1,039,860 contingency was available solely for direct cosfs, which =~

originally represented 6.2% of the direct cost budget (less the contingency value). - '_ o o

" This was increased by $100,854,392 to $211,894,252 as a result of expected -

change orders for extra costs during a previous PC,

. During this PC, the Developer executed $13,515,131in change srders to e

' : General Contractor’s Control Budget, which reduced the contingency from R
t: $90,413,322 to $76,848,445, The current ACR indicated a project surplus of - . ,

© 1! ‘approximately $15,545,478; however, that is suspect pending potential -
... subcontractor claims to accelerate the schedule to meet the aggressive target and a” -
.. : concern that the anticipated LEED credit will not be attained, Therefore, upon

o completion of a LEED audit, the Developer will deduct the LEED delta from

R contingency if the LEED credit is unattainable.

" Vi Project No. V61210964 .~

BANA_FB00235226
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e 4- SCH EDULE STATUS hete b neavenen seneren aun aare s e 1t e e et e e seoen o e o ae S e . s .' ..................

S 41, ) Construction SCRe@Ule .« v ooe e oo oo . L
R Weeks AleadiBéhind U evelopecis - -

‘ © Scheduie Vs. TIme

e ool . .
B e ’

B

4

ol P . . e D 3 ] L) T 1 . 1 T 3 L) T ¥ 1 T T 'l L) [l ] 1 ] T T I [ 1 1

.‘ .‘-.2 7

- -'_4 =

TEE -
-8 e e e

T e TeeMoonths <L e
Actudl Stirt Date: April 1, 2007

.'Target Compl. Date: Octoberd, 2005

© IVY has feceived 4 Gopy of the undatéd Major Constracton Sumiiiary and - | <
. Milestones, which outlines the overall 30-month construction schedule on 4 - - L
.* summary level and is an adequate overview presentation of the schedule. IV has .. .-
- alsoreceived the Monthly Update Schedule, dated December 6, 2007 updatedby .. - .
- - phase; Tower, Podium and Garage/Convention Center and by discipline. Thisis .- * .
" considered the baseline schedule. » . e

- The schedule start date of April 1, 2007 is based on the Developer issued Notice .
- to Proceed of April 1, 2007 through completion of the entire project, October 1, /- ..
.. 2009. The schedule represents a phased fast-track program, since construction . . . -
|+ operations commenced prior to completion of all construction documents.

.. The Developer has retained PCY a schedule consulting firm, to'independently - .- © . -
. review the progress of the work with weekly meetings and issue monitoring
reporis on the status of the schedule that have been provided to IVL. Key R
.- oonstruction dates are currently indicated as follows based on PCI’s February 6, © " . -
. 2009 (Exhibit “N”) schedule report (milestone pages only) which indicates that
the project is tracking on schedule. PCI and the General Contractor concurred
: that the project is on schedule. PCI attends the draw meetings as a ‘checks and
.. balance’ to insure that the project remains on schedule, and any differénce of =
. opinion concerning the schedule can be immediately addressed without impacting - - - .
. the completion dates for each component/phase. '

. IV1has received an updated Podium Venue Schedule dated Febmary13,2009
(Exhibit “0”), The matrix details the tentative opening schedule for each of the

: * venues which will be discussed at the next draw meeting. Atthat time, the
. inception to completion schedule will be incorporated and fine tuned.

o [N Einspection s Vaation intemationt, e .. . T - VI Project No. vetoged " -

HIGHLY CONFIDENTIAL - | R R " BANA_FB00235237
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__....Task T TargeiedDate | Actual Alfargeted Date
| start Tower Sitework and Piles December 13, 2006 | January 2, 2007 (A} - E
|_Start Garage Sitework and Piles - | January 12, 2007 January 2, 2007 (A) o DR
Start Podium Sitework and Piles | January 15, 2007 April 16, 2007 (A) D e e e
S, Siclgplete Tower Sitework anf:i ) . September 12, 2007 { A |
LT e e gigﬁ’;ﬁd“’m Structural Steel [ 1003 2007 September 24, 2007 (A)
coote 0 e Tower Stard Drywall Tt - T61 January 3, 2008 “January 3, 2008 (A)
ciihos T 2 | Perm Pawerto the Tower for :
o S Service Elevator _ June 2,.2008 May 1, 2008 {(A)
Tl 07 | Garage Construction Parking K
Sl Ce .| available ) July 31, 2003 August 28, _2008 (A)
-1 Podium Begin Interior Buiid Qut May 21, 2008 April 18, 2008 (A) )
Tower Passenger Elevators . :
through T20 _ October 1, 2008 November 15, 2008 (A} :

-| Tower Complete Structural ' . . 2

i S P . January 6, 2009 November 13, 2008 (A}

- | Start Central Plant Start- X

up/Testing & Commissioning . ) January 19, 2009 (A)
‘Garage Generator Start-up - , March 2, 2009
Tower ~ Start FF&E deliveries March 2, 2009 March 2,2009
Garage Generator On-line ) ' March 13, 2009 .

.| Start Tower Start-up/Testing & . s

*|.Commissioning . April 21, 2009 _Apnl 21, 2009

Start Convention Center Start- )
it upTesting & Commissioning - October 23,2008 - | May 11, 2009

CotilToo i start Podium Start-up/Testing &

i 0| commissioning . February 18, 2009 May 1, 2009
Tower Employee TCO - ) August 21, 2009
Tower ~ Complete FF&E y
deliveries August 31, 2009 August 31, 2009
Tower Complete September 21, 2008 { September 15, 2009
Podium Complete September 21, 2008 | October 1, 2009
Bailroom/Convention Center ' - ;
Complete ‘ May 20, 2009 . November 1, 2009
(Garage Complete November 1, 2009
Soft Opening : September 22, 2009 | N/A
Grand Opening October 12, 2009 November 1, 2008
Theatre Complete .| April 8, 2010 TBD

: Based upon our visit, work is tracking in-line with the latest schedule; however, it
. appears that the work in the podium may need to be accelerated to meet the

. aggressive farget, ' '

Due to installation issues, the curtain wall systém is slighily behind schedule; - o

“however, the delay in the installation of the curtain wall system is not part of ths T
critical path and will have no impact on the overall schedule. Additionaily,”

- concerning the retail spaces, it is anticipatéd that several venues may open 30-60 R
days after the scheduled grand opering of November 1, 2009. The Developerhas =~ = .~ -
provided a tentative schedule, Exhibit “0” and will fine tune the venue schedule LT
for discussion at the next draw meeting. The Theatre will be a completed shell
only at Grand Opening unfil a show venue has been negotiated. :

o Inspéction & Valtiation International, Iric.” __ ’ - S - ViProject No. 81210964

s
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4.2, W(i;kfbi;cé' T

Dunng the PC the Workfdfﬁé‘éﬁéfﬁg'éd approx1mately 3,;300trade peopie ofi 51te
*. "'This current workforce is adequate to ensure progress consistent with the
" -construction schedule.

W ork fo rce c ou nt D u ring th e PC ‘ ' L :
Co Vs, Time ) o e

- ﬂ‘ﬂ-‘-‘ﬂ,

LR -]
X! X
S
o
[=]
L
|

Sies R 101112131415161716192021222324252 627262930
oL Months
oL Colelel Month 1 = Aprll 2007

.43, ° | Disbuirsement Schedule

Cumulative Difeét Cost Dlshtfsetignts vs. Timis .~

Percent.
o
[ =]

. T T L} T T L3 + L) L) L k] L3 T L) T L T L] L) T ¥ T L] k] T T L) T L] T 1)

BN U KL BAD B I A R R B 0 SR, DL
’ Manths

Month 1 = January 2007

- L me—rolecled m—pctugl - -

IVI originally recéived a capy of the Developer’s Project Cash Flow baséd onthe =
30-month construction schedule; however, this was based upon an April 2007

start. Subsequently, we plotted the projected S-curve for the 36 month o
construction period, which took a January 2007 start and two (2) month close—out -
period into account. The project's cumulative net direct cost disbursements are

now 66.6% of the diréct cost budget, right in line with projections.

- N mspection & Vaiaiion inteinational, o, . T Vi Project N V121084
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B, CONSTROCTION STATUE ™ oo oo o i -
g 51 Key Indicators '
. ...Constriittion-Progress-of Key-Systoms - :

" ExtavationlFeundiiions

. N L R .
. .'Superstruetuie Concrete §
. Masonry ;
| Metals |9 ._

" YhermaifMolsture Prafection

Doors & Windews 1

Tl . EarpentrylDrywall [3

AL Finlshes [

. Spéclaities

"""" . . "Equlpment [2
L " Elevators {3
""" : HVAC |
" pilin BTG & Fire Protection (B

Electrical Systems I

Perceni Complote

53 System Status

-~ Temporary Facilities - o _
. Thie Developer has a fully staffed project officé 6Ffsite on tho adjacett property .-
. formerly known as the ‘Wet-n-Wild’ site. The Contractor’s office consists of a
- series of approximately six (6) adjoining trailers; however, there are currently | "
approximately 50 to 60 “job-trailers” on site. S

- Site Work _
* This basic roadways and infrastructiire adjacent tothe Sife exist and will b6
meodified per the established scope of work. Off-site water and sanitary

‘connection is complete in the Riveria Boulevard right-of-way. Also, the ovethea
- electrical lines relocation phase of the project is 100% complete.

. The electrical feeds; Swenson and Highland ar 100% and were previously - o
- ‘accepted by Nevada Power and Light. -

- Building lightning protection for the f:ouf'bdfﬁponent;s; o

A L ; ; 35
ower : . 25%
Podium’ ] 60%
Garage i - 95.5%
Pylon . 0%

L lnsi:ieét’i’oh & Valuation Intemational, inc.

HIGHLY CONFIDENTIAL T 'BANA_FB00235230
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" The percent coniplété For the tovwer will rétiain télatively flat tintil coripletion of - L —
"""~ the superstructure roof and parapet. ' NS
" Duting mass ekcavation of the site, ‘the subcontractor uncovered Orphan Tanks 3 S T
< -7 and 4, reporting the discovery to NDEP. The closure of the USTs will be | L
L - . -remediated the same way Orphan Tanks 1 and 2 were handled. Specifically; the -~ -~
Ciotioo 7 e . tanks and their contents were Temoved and disposed of by the instructions of
“ioo o o7 'NDEP. Currently, the excavated soils are being disposed of at the proper
.~ .+ facilities per County and State requirements, scheduled for completion in .
.~ June/July 2009. The dewatering wells are being tested on a regular basist” -~ .-
. _ensure that contaminants have not reached the water tables, All costs for R
»: ..~ excavation and removal of the tanks are being paid through Fontainebleauw’s .° S
tt 0 - tl: .- Pollution Control Insurance Policy (AIG), No costs for the associated work have = e
ii..T it been added to the Construction Budget. L

.\ A, ..~TOWER (300)
o L - : L S _-:-iﬂi;ca*fation and Foundations

D ."'_'éit'a clearing anid earthwork is 160% complete e

" Concrete Superstructure . -

~ The core foundation is 1009 complete. The sugerstricture was “fopped-~
~ off” on November 13, 2008, 6-weeks ahead of schedule, L

 Masonxy ... L. e
B The project has not reached his stage of:ché 60n.s.t1:|;1.ci:‘ion"s‘cﬁédﬁ'1;r -
: : :_.:R'cioﬁng‘ and Waterproofing . . |

- The project has not reached ﬂﬁs"étagé of the ‘t':-olnstl.-&ct.‘io'hnsﬁﬁédu'lé.. :

. _Dbt)rs and Windows -

A mock-up of the curtain wall é}fstém ‘was constructed in Los Asigéles, S =
reviewed and approved by the Architect, Developer and Contractor, All - Co
‘of the-curtain wall material has been ordered with the status as follows:-

= !nSpécti"oh&Vaiuatibn'iniemaﬁonal,'ln'd., o NI Project No. V1210084 -

HIGHLY CONFIDENTIAL | R " BANA_FB00235231



Case 1:09'¥md-02106-ASG Document 383-1 Entered on FLSD Docket 12/05/2013 Page 45 of

. 203 :
e FONREINEDIBAU LASVRPAS ... o i i e e e e+ e e o PAGE RO
... Report No. 22
.} Curtain Wall Clips 100%
. North Elevation T53 T54 thru T62 TUE e
...... South Elevation B - TH3 T4thruT62 .| <.
.- East Elevation - ... 155 T&6 thru-T63 4] .-
- :\West Elevation |, .+~ :T53 T54 thru 762
" 7| Curtain.\Wall System 100% .
- North Elevation T46 - 'TA7 thru T54
o T47 thru T48/50% ...| T55 thru T56/50% ..
_ Soiith Eievationi - TS0 . ] TSttuTss
o C s =t | TST thru T58/100%
G Deasteeten | s T53 thru T56
SRR AR P - o e | TT&TSBIS0%
---- - ekt Elevation DS | TAThTES
L T47 & T48/50% ! T55 & T56/50% - |
Doooiiiotinon " Due t6 performance issues on hie installaion of the curtain wal] sysfem, ~
SRR .ot o170 - Embassy Glass, Inc. was replaced with Helou & Sons, The following R
iiiioo Tiioion il Lissues have previously arisen concerning the curtain wall system that has - Ea

:+: impacted the schedule: movement of the structure above T32 and “wind
. days”. This had caused a schedule delay of approximately 12 days. The :
IS © "::7i oo General Contractor implemented 10-hour days in October and November ©:: .
JUihor il it to makeup for lost time; however, the Contractor is unable to completely
U :* " ‘make-up the lost time. Therefore, completion of the curtain wall system
- will be slightly behind schedule; however, it is not part of the critical path
and will have no impact to the overall schedule. '

Carpentry and Drywall

The following tasks are 100% compléteto the foiié\viﬁg levelsy e

| Partition layout . Complete
Install top track T1ihru T54 55 thru T58
Metal stud framing T1 thru T52 T53 thru T56
Ceiling framing T1 thru T44 T40 thru T44
Tub framing . . T1 thru T42 T43 thru 745
Brywall one side (Rooms T1 thru T35 T36 thru T55
Brywall two side (Rooms) T1 thru T35 T36 thru T43
Tape and finish (Rooms) T1 thru T35 T36 thru T40
Brywall one side (Condo) T1thru T35 T36 thru T55
Drywall two sides (Condo) T1thru T35 T36 thru T41
Tape and finish (Condo) T1 thru T33 T34 thru T38

: 7 Finishes

The following tasks are 100% comiplete to ths following levels (unless -

otherwise noted):

..« Vi Project No. V1210654

T Inspeciion & Valuation Intetnationsl, fhe -
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=" | Ceiling skim coat T1 thru T56 Complete
| nstall porcelain tife T1 thru T24 T25 thru T32
~ ~| {(Rooms) - T25 & T26/50% T33 & T34/50%
<" ' Install porcelain tile TithruT15 | T16thru T19/90%
"1 (Condo) ¢ . T20 thru T29/80%
| install tub decks ’ T1thru T44 " . T45 thru T80
| install shower curbs T1 thru T33 T34 thru T39
1 Shower curb stone T1thru T14 Tithru T 25
NE ’ T15 thru T25/80% SR
Set Tubs T1 thru T 30 T31 thru T47
Install Carpet .
T1thru T19 TtthruT21. | .
SO ) T22 & T241M0% | T22 thrd T2/75%
- | Wall covering
: “T1, T3thruT5 - 95% 95%
T2 95% J100% . .
- TethruT28 90% 90%
- T20 70% . B0%
. .T30 e 25% 9w
© T31thru T35 t - 0% < 90%
. T36 0% 50%
Painting
. T1&T3 95% 95%
. T2 L - 95% 100% - - -
- T4thru 22 .| . . 95% 95%
T23thru 25~ 90% . 90%
S Tes o B0% " 90%
T27&T28 .7 T 90% 1. 90%
- T29 BT - 70% - 90%
oTI0 25% - 90%
©.T39thra T35 - 0% D T90%
| T3B & T37 - 0% - -50%
- T38 thru T45 0% 5%
Shower enclosure -
Rooms' T1 thru T22 T23 thru T25
Condo T1thru T5 T6 thru T18
Bathroom vanities .
v Rooms T1 thru T26 T27 thru T52
Condo . T1 thru T13 T14 thru T20
Condo Kitchen Cabinets’ T1thru T18

T19 thru T21

. . C,onveying Systems

schedule as follows:

- The elevator system has been delivered to the site and is proceedingon = ..

Passenger Cars P8 thru P16 80%
. Passenger Cars P17 thru P24 35%
Passenger Cars P25 thru P32 30%
Service Cars 51 thru S8 100%
Service Cars 89 thru S18 7%

| ] Projeet No. VB1210984 - . .

TSI -1+ -3 ¥ B
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Passenger Gars P1 thny P8 and Service cars §1 thii 'S8 sre operatwnal
" ‘since November after executxon of a contract with the Hoister’s umon for s o
T i . i ACRtl PP .v_-'.' operators .
e Proteétion " T LI A
""" S The follomng tasks are 100% c"omplefe to the followxng levels (unles's, o
T oﬂlermse noted):
" [Rough-in T1 thru T56 T57 thru T62
" | Sprinkler System Trim T1 thru T30 & T31 thru T31 thru. T35 &
N S I T35/50% T36 thru T40/50% '
. o .0 o | Fire Pump roughdin 92.5%- 95% i
' lnstallatlon of the fire standpipeis complete: - T S . '
' The following {asks are 100% cOmplete t6 the foIlomng levels (unIeSS
o <" otherwise noted):
S ; 270 {nstall Soaking tubs -~ T1thruT42 1 Ta3thru
oot Tt w0 [Inwall plumbing T1 thru T50 T51 thru T53
Piumbing Rough-In : - T1thru T53 T54 thru 763
Install fixiures 0% T2thru 76 e
install trim . T1 thru T43 © T44thruT49 IR
. ._T44 thru T45/20% T80 thru T61/20% c
: : Risers, laterals and overhead work is 100% complete. _ Lo
T U CEVAC e
' The perceiitigeé tompléte fof thé following fiajor tasks are '
| Set Distnbutl Equipment | Retail Mech. 5% Nhange
Set Distribution Equipment T31° 80% " No change
Sleeves, Hangers/Supports | T1 thru T57 T62" Complete
Rough-in Buctwork/Piping T1 thru T36 100% - Complete
Rough-In Ductwork/Piping T3t 60% 90%
Rough-in Ductwork/Piping . T32 50% 50%
Rough-In Ductwork/Piping T37 thru T44 9% - . 96%
Rough-In Ductwork/Piping | T45 thru T49 50% 50%
Rough-in Ductwork/Piping T50 thru T54 50% 50%
Rough-In Ductwork/Piping | T55 thru T58 5% . 20%
Rough-In Ductwork/Piping: | T59 thru T61 . 0% 20% -
Set Fan Coil Units T1 thru T3¢ 100% Complete
Set Fan Coil Units - | T40thru T43 5% 96%
Set Fan Coil Units T44 0% 96%

-InspeC‘tlon&Valuatlon Inlematlonal fng.- - - - -+ V) Project N6. V81210864

-
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. o . »Eleétricaj Cem e b e

e The percentag'e c()n"iljlete for th.e fOHOWiﬂg .task are: Sr b ek e s v s . o .' e

ctoonT e T 7 o Main Switchgear Distribution T31 96% 96%
St T s 277 ' Main Switchgear Distribution Té2 88% 90%
cioitiie L7 o o U7 ['Power Lighting & Branch T thru T3 95% 100%
DLt T LT T T Power Lighting & Branch T4 & TS5 85% 95%
corotoLst 0 e | Power Lighting & Branch TethruTi2 | 85% 85%
poesoc w7 7« | Power Lighting & Branch T13 thru T24 80% 80%
ot .t 7« Power Lighting & Branch T25 thru 733 68% 70%

.. | Power Lighting & Branch - T34 thru T41 - 20% 68%
‘ -”'| Power Lighting & Branch T42 thry T58 10% 20%
s e ot - | Power Lighting & Branch T59 & T60 4% 4%
ctieiitooronon.7 - ot [Power Lighting & Branch T61 4% 4%

U B GARAGE/CONVENTION (300)

;. A failure occurred in one of the double tees placed onTevel P-8 in August .~ 7.
" .-2007 which started a chain reaction, resulting in the collapse of seven (7) ~.°
double tees. The seven (7) double tees damaged the Casino Deck Level
. “Where the debris settled. This has been repaired; however, delays of six
. ... {6) to eight (8) weeks have resulted which will not impact the completion . .

., Excavation and Foundations o

.+ Mass excavation, drilled piers, piles, .n'licrdpi.les'é'n;i the sécant wall are )

-~ 100% complete. The secant wall permit was closed out November 2007

o . Céncrete Saperstructure

Dol i The foundation s underway with 100% of the walls and perimeter walls
oDl ottt th. complete. 100% of the double tees have been fabricated and installed. o

RS .. - Slab placement in increments of 20,000 SF continues three to five times o

~ per week with approximately 99.5%. '
Masonry

The contractor has completed the masonry work within the Nevada Power « e
Yard area with 71% of the masonry work completed overall,

Structiral Steel 7
The structural steel structire was cémi;iiet’éd oii October 24, -2008.':' L . ’
;Miscellaneous Metals

The emergency egress stairs and railings are in process with 80%
tomplete. '

5|ns"péc'u‘bn'é{’\ialuat‘ion Intématicnal, inc. T T IVIProject No. V1210864 .
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3 . - -:_.‘Ré'(jﬁn"g'anﬂ Wat-e.fp.ro.dﬁil.g. e ..... 4 Hente o aee canmseern e st s et b et sreren a8 f

T +* Tha subcontragtor has mabilized, ¢ofipleting the uiiderlaysigst 4t the . i+
Coorrt e oo T eooling tower and 50% of the roofing installation, and a 15% increase this - R

" Doots and Windows _ .~ .

U T 7 L The exterior fhetal framiingis in process and the Percertage complete for - ¢
L oot o0 7 the following tasks are: :

.| South Fagade 70%
-+ | East Facade ) - 75% . 0%
| Exterior Louver System 100%. , 100%

’ Doors & Hardware 20% . 23%

SRS : Carpentry and Drywall 3 _ LS
R : e ; "_.Fra;ming and drywall is in ﬁ%cgfégé-aﬁ the Dock/Parking Levels and - — Cllia
. .- Ballroom with 72% and 70%, respectively, an increase of 2% and 5% - - * PR

1 "respectively, during this PC for each component, T

"' Finishes

| The painting sibcontractor has mobilized 5h Level P-1 for pairiting of fhe”” -+
. exposed concrete and is 91% complete. : : '

. Conveying Systems ..

. Shop drawings for the elevators have been approved, and shafts for the™ -
.+ hydraulic elevators have been set. Materials for the South Freight T
'+ - Elevators have been delivered; motors have been installed and the balance © -
.. of material is stored on-site. Itis anticipated that elevators CF 6 thru 8, '

. CS-2 and EP 1 thru 3 will be operational by February 2009.

E " Fire Protection
. The standpipe has been set 4t the south end of the garage witlh o
+ . approximately 78% of the rough-in complete, a 3% increase dufing this -
.+ PC. Approximately 7% of the applied fire proofing is complete, an 2% - .-
_ increase during this PC. : -
" Plumbing

- Materials have béen purchased anid afé béing stored in the Developer's © .-
- warehouse. The percentage complete for the following tasks are:

' N nspection & Vaidaton tntemational, ing; -+ e VI Broject No. Véisiogss = .o
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Task Previously Completed | Completed this 1
Underground dewatering 85% . 95% T
______ - .| Central Plant rough-in 100% Complete ST
. 7 ~| Convention Center/Ballroom 75% 80% -
- | Underground sanifary lines 90% - 95%

L tnspe'c'tibn & Vailition Intémational, The. o

" HVAC

" Engineering is'in progress and hangers below the casino level are being - . .

.. placed. The eight chiller units are currently installed and five boilers have R
" _-been set. Mechanical chase to the roof is in process with 99% complete,a ~ .~

- 1% increase this PC. Installation of the roof top air houses is in process -

. “"with 85% complete, a $% increase this PC. The cooling towers are in

* Place and installation remains at 99% complete.

" Electrical

 Thie underground electrical diét bank is 100% contplete snd thésonduit -

g _-Trom Rivera to the Nevada Power yard is in-place. Primary switch gear

© has been set and temporary power has been provided. Installation of the
*" generators is in process with 95% complete, an 8% increase this PC.

1 PODIUM (500)

" Excavation and Foundations :

- ‘Mass excavation has been underivag ind is 100% cotipters witha stiall

+ area remaining north and northwest of the Tower. 100% of the drilled .
 piles/caissons are complete with 98% of the pile caps complete, no change -
. this PC. The pile caps will be completed upon demobilization of
. Garage/Convention Center crane.

¥ . Concrete Superstructure

" The percentage complete fof the followiig tasks are:

oio o JASK o .. Previously Completed | Completed this PC | .- AP
Grade Beams/Wall Foundations 98.5% 100% S
Basement Walls 87% ‘ 88%
Core/shear Walls 100% Complete
Slab on Grade 65% - ) 73%
Slab on Metal Decking 70% 75%

5 . Masonry

HIGHLY. éONFIDENTlAL

 Walls in the Valet Level aé 80% complete, an inicrease this PC of 5%,
 Steichural Stea]

" istallation of the stesl staifs is it progress in Sequetice 1. The pércentage -

complete for the following tasks are:

- [Vl Project N6, V61210984

BANA_FB0(235237
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Task Previously Completed | oo
A e i T i e | COMpletEd | cothisPE | T o
Do o a0 W7 | Struchural Steel & metal decking-on-site % 78% S
DU e L e o7 | Installed steef & metal decking. . 67% 68%
':' S . . . .| Steelframe erection .
I e« 7| Sequence 1 (Meeting Rooms North) 100% Complete. R
LLiTIITT L T Sequence 2A (Poal Suites) . 100% ...| Complete .| - T
R . Sequence 2B (South Shops) .~ 100% .| Complete R
Segirence 3A (Meeting Rooms South) 100% - Complete
R A Sequence 3B (Theatre) 100% Complete

E N Sequence 4 (Casino/Pool Deck) 9% | 95% K
st T et 1 Bequence 5A (Casino Pool Deck) 100% | Complete
R Sequence 58 : 100% 1  Complete

SRR .~ The last main truss along the west elevation was scheduled for installation con "
Dottt 7 on Jamuary 12, 2009; however, due to weather related shipping delays -
RSP :" R " installation was rescheduled forFebruary 6, 2009, The delay will not PR A
Lol e T K impact the scheduled dry-in date of May 1, 2009 for the west fagade. . .~ S
A __."::.Miscellaneous Metals ... ..

L ‘Engineering and fabrication :for fhe stel stairs continues to pfo.r.:eé-'('f andis .
12 98% complete, an increase this PC of 1%.

-+ Koofing sind Witerproofing

" Below grade waterproofing is 97%'"(:'0mple't'e and w'a"téﬁar'ooﬁng—:l;é\}eféi"é iy
. : - 28% complete.
. Poors and Windows L _ o
L S RN R . Door framing in the Back ofﬁoﬁsé aréaisin ﬁfﬁcéss-ahd is 52% " "
ST o0 Lot complete.
" Carperitry and Drywall . o |
" Installation of the metal studs and drywall is in progress with 30% ..+ . .
complete, an increase this PC of 10%. S

.* Finishes .

The projest has not reached this stage of the Gonstriiction schedule. “The .
Contractor will complete a mock-up of the casino floor by February 28,

2009 for Developer approval on or before March 6, 2009 in order to
‘maintain the critical path. '

- Due to perfortance issues on the installation of the water fEature;E‘fady S
- & Ryder will be terminated and replaced with Water FX. '

- INmspection & Vaivaiioh ifiemational. 1nc, - L T VI Profect No. Vet 216064
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o " The escalators have been'déliversd 1o the sits and rail fnstaliaticii f5t _‘-' ST
R - Blevators HSI and HS2 confinues to proceed and is 90% complete, 2 6.5%" -
-+ < “increase this PC.

o -’:.F—ire Protection © e .

""" 7 ... Installation has be'éun' at the casino levels below tha Tower. ‘éﬁra’?’ fire

< ..proofing overall is 63% complete in the south podium, an increase of 2% T
" this PC. The progress per floor is detailed below:

Previously Completed |

Task Level . ...
------ s e e e Completed | . thisPG | . e
2" Floor Framing Valet 75% 90% e
------ .+ | 3 Floor Framing Casino/Theatre 80% 84% S
" < 4" Floor Framing Casino Mechanical 100% - Complete
"7 1 5" Floor Framing Retall/Meeting L01 87% 87%
7 " |7 Floor Framing | Retail Mech./Meefing L0Z2 81% 90%
.7~ 8™ Floor Framing_ Pool Sub-deck - 47% 66%
8" Floor Framing Pool Deck/Meeting L2 46% 51%
.-+ [[10™ Floor Framing VIP LO1 58% 59%
.+ /[ 11" Floor Framing VIP L02/Meefing LO3 _ 54% 55%
12" Floor Framing VIP L02/Theatre 54% 55%.
13" Floor Framing VIP L04/Meeting L0O5 52% 53%
14" Floor Framing VIP RoofiMeeting L& 46% 47%

: ff'lumbing _
Tnistallation has begun at the casitio levels below the Towet and - R
. sleeving/canning is proceeding with approximately 60% complete, 2 9% ... -
. -increase during this PC.

. HvAC | , o .
P Installation haybegun at the casino levels below the Tower and . . " R
sleeving/canning is proceeding with approximately 30% complete; a 2% -
increase during this PC, A =

Electrical

‘ Tnistallation has begun at the casino levels below the Towet for iemporé}j e
- ‘power, main power and low voltage, and sleeving/canning is proceeding '
‘with approximately 42% complete, a 4% increase during this PC.

D/ FF&E
. Tower (200) - o
- Deposits have b'ee.n.I'Jlacéci for long lead item and items critical to
' ‘maintaining the construction schedule. These items include: bathroom
vanities and guest closet units, as detailéd in Section 2.3 of this report.

i - Tower Level T2 and T3 have been installed for quality control review
- .- prior to the balance of the installation scheduled for March 2, 2009,

0 I especton & aiuatien intemational,inc, " " o M1 Projeét No. V61210064 ~ - -
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- The refaintrig 1ot Tead feiis to b isgotiared sitd pusehased fnchide! -~ - -

T k. - Super suites furnishings on levels T57 through T61;

‘o & e

- Way finding system; _
« . Pool entry furnishings; and ~«....c o
... .Pool Cabana Sales, e e

¢ . GaFagé/Convention (300)

" Deposits have been placed for Iohg Iéad Ttert ahd ifers ctitical t5”
. maintaining the construction schedule. These items include: chairs, o o
* kitchen equipment and carpeting, as detailed in Section 2.3 of this report. - -

-The remaining long lead items to be negotiated and purchased include:

o & - Hospitality (Lifescapes);

05T e . Way finding system; and : et e e
" "7 . BusLobby. ST e ‘

..-" K - "Po-a'iﬁ-ﬂ.; (500) ‘ “.{.- l I '.l ._ _:'- -.:',.- . ': . . .

.. . Retail promenade; . ..

-+ . Way finding system; .

; ** ‘Wine Bar; and e
- " Convention Lobby. ...~

: 53. Quality of Work and Conformancé with Constinction Documents

- "The work cbserved appears to be in general conformance o the drawings aiid R

- "specifications we have reviewed, and during our site visit, we did not observe any .~

-~ significant areas of unsatisfactory workmanship, The previously deficient precast
" concrete tees have now been replaced. In addition, work has been performed in

. accordance with generally accepted construction industry standards.

- Atthe time of our site visit, the street side elevations of the project have been )
fenced in securely and appropriate safety measures appear to have been taken.
. IVInoted that generally, all workers were wearing hard hats.

.+ Five {5) previous material incidents have octurred on-site:

Material Incidents

#

Date Comments

1

Thursday [ Three (3) construction workers were involved it a

August 2, 2007 | construction site fall; falling from an approximate height of
- 30-feet. One (1) worker died and two (2) sustained minor
injuries. Complete details are not available at the present

: Inspe‘cﬁoh'&\.’aiuation Intemational, fnc. e e . M Project No. v&1210964 -

HIGHLY CONFIDENTIAL

L ‘Deposits have been pif;ce'd for‘iéng:ieéd' ifem and items éritical to g
- maintaining the construction schedule. These items include: carpetitig and @ .7
.. back-of-house equipment, as detailed in Section 2.3 of this report.
1 The remaining long lead itefnis to be negotiated and purchased inclide:
L. Theatre;

" ' BANA_FB00235240
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Material Incidents

1# Date

Comiments,

time; however, once the detailed information becomes
available IVl will incorporate into the next PSR, OSHA
was immediately called, inspected the area of the
accldent, and allowed construction to proceed. The © .
OSHA report will also become part of a forthcoming PSR,

P 2 - Monday
’ August 6, 2007

A precast concrete tee collapse took place within the
proposed Garage/Convention Center area ir the
southeast quadrant of the site. Specifically; one (1) .
precast concrete tee failed under its own weight, Itis™" "

believed that the failure was due to an insufficient lengti
| of re-bar at the bottom chord of the precast tee,
;| This is considered an anomaly; the Developer and

Contractor in conjunction with their team of professicrials

.| have prepared a two volume Double Tee Incident -

Correspondence & Photos report confirming that this was

- -1 an isolated incident. The cause of the fallure was
...| determined to be due to the misplacement of the .
reinforcing in the North West corner of the Double Teé a1

level P-6,

During the investigation, discrepancies were observed
conceming the tendons on all of the tees. It has been
determined that all of the 9" tees and 12’ tees longer thari*
60"'must be removed, recast and replaced. The
aforementioned will affect approximately 300 tees. The
on-site tees have been replaced at this time.

3 ' Monda-y

A construction worker was struck by a chilled water pipe
asit s[nd through the nylon chokers from the 18" Floor to
the 18" Floor. Thei injuries sustained are a left hand

which was nearly severed and a compound fracture to the -

right leg in two places. (Note that the hand was

‘| successfully reattached later in the day).

The hydraulic crane cable snapped causing two (2) beams
to fall and damaged two (2) In-place concrete garage tees.
The damaged tees were replaced within by Friday June 8,
2008.

February 11, 2008

4 - Tuesday
June 3, 2008

g ~ Wednesday

. June 25, 2008

Welding was in process directly above the product
“Polacell” on the low roof of the garage. The product
ignited and quickly became foo big for the fire watch ...
posted; the on-site water fruck and the fire department -
extinguished the fire. Additionally, the fire caused
extensive damage to the large generator temporary
located next to the fire lane. The incident is currently * -

-+ | under review and a report is expected within the next 30 1o |
-| 60 days (August 2008 to September 2008).

Concermng incidents 1 and 2 OSHA verbally acknowledged on their closing

‘conference call, Wednesday September 5, 2007 that no fault or any negligence iri

TWC or FB. There will be no monetary ﬁnes or citation for the two (2) accidents,
a formal OSHA investigation report is due between August 2008 and

January 2009.

vae (5) addmonal 1nc1dents with minor mjunes have occurred on—sne
Monday December 10, 2007, Thursday January 3, 2008; Saturday J anuary
12, 2008 and Monday September 1, 2008 and Thursday October 2, 2008,

- ([N Binspsction & Vatuation intermiational, iric., -

HIGHLY CQNHDENTJAL

VI Profect No. V61210064 -
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" Report No. 22

" Thérs i§ & concern rel ated to the fourth incident ar[d LVPD Apparen’cly -

203

~ The 1nc1dem:s aFe Glirranitly tinder invéstigation by ‘OSHA and thé fourth by """" : P
- L VPD), _

~ even though LVPD was at the scene twice; once for the drunk driver and the .-

54,

.-+ second for the barricade collapse, there was no accident report filed by
" - "LVPD. This is being investigated by the General Contractor’s aftorneys. In .-
© " : the interim, the General Contractor has been contacted by an attorney -

7 representing the 20 year old injured women; however, a lawsuit has not becn
.--""ﬁled as of February 1, 2009.

_Testmg Reports

AN

-

L Logs (Exhibit “P™) dated December 30, 2008

B DOCUMENTATION UPDATE

: ‘.'6'.1

" -IVI has received the Major Mxlestone Summary, wh:ch mcludes Value o

_Drawings and Specifications ~

e

-

" IVI has received cépiés of preVlous monthly non-confonnance Inspectlon Report

.. -~ Engineering (“VE”) updated April 12 2007 prepared by BWA, which outline the "
. 'desi'g;n status,

- The project is. track:tng the scheédul& vnth milestone updatés mcorporated in the

e PAQEAD

© outline below:

Comporient ) Task .Date
Site Land Use Permlts Available Octlober 4, 2006
Site Grading Drainage Permit Study Approved October 13, 2006.} . .- o
Garage/Convention | Issue for Permit 100% Foundation Cctober 31, 2006 |. .
Center Construction Documents
Tower Issue for Permit 100% Foundation November 6, 2008

Construction Documents )
Tower Issue for Permit 50% Construction November 21, 2008
Documents
Garage/Convention | Issue for Permit 50% Construction December 1, 2006
Center Documents
Tower Issue for Permit 100% Structural December 12, 2006
Construction Documents (up to level 35)
- - -- -1 Mechanical Level
Garage/Convention | Issue for Permit 100% Structural December 18, 2006
Center Construction.Documents
Tower Issue for Permit 80% Construction February 1, 2007
Documents

Podium Issue for Permit 100% Foundation February 1, 2007
Construction Documents (South Tower) .

Podium Issue for Permit 50% Construction Febiuary 1, 2007
Documents

Tower Issue for Permit 100% Structural February 7, 2007
Construction Documents (Level 36 to :

‘ - | Top) )
Garage/Convention | Issue for Permit 80% Censtruction February 14, 2007
Center Documenis - )

| Podium . tssue for Permit 100% Struclural March 2, 2007

| E mspe'ct:"i:oh & Valuation ln{éﬁétioné't. fngr o

HIGHLY CONFIDENTIAL

VI Project No. VE1210564 "
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Construction Documents (South of Tower
| Tower issue for Permit 100% Construction March 12, 2007
. Documents .
- | Garage/Convention 1 Issue for Permit 100% Construction March 21, 2007
Center Documents )
. .| Garage/Convention | Issue AMPE 100% CD’s for permit April 4, 2007
-1 Center
" | Podium Issue Structural CD's (South Tower) for April 20, 2007
: permit .
- | Podium Issue 80% Progress CD’s May 30, 2007
| Podium Issue for Permit 80% Construction June 1, 2007
Documents T
" .| Podium Issue Theatre Footprint medification July 15, 2007
Garage/Convention | CCBD approved proceeding as collapse August 31, 2007
. | Center '
.{ Podium Issue for Permit 100%

Foundation/Structural Construction
Documerits (North of Towen)

September 19, 2007

Garage/Convention
Center

Permit issued for AMPE

Qctober, 2007

Podium Issue ASMPE 100% CD's (Norih Tower) Octoher, 2007
for permit :

Garage/Convention | Revised Ballroom/Convention Center - Cctober1, 2007

Center CD's issued ]

Podium Issued VE North Podium Foundation and February 1, 2008
Structural Plans

Garage/Convention | 100% AMEP issued February 4, 2008

. 1 Center _ '
.| Garage/Convention | Ballroom interior design CD's issued February 29, 2008
Center )

_ In anticipation that several venues may open 30-60 days after the scheduled grand
- - opening of October 2009, a mural will be designed and constructed for the future
_ storefront spaces along the promenade.

62

; ::..' Inéﬁe’cfidh&\ialuaﬂ‘bn Intelriational, ine. -

HIGHLY CONFIDENTIAL

Pérmits

.* Peitnits are in place for the current work ﬁ‘ﬁ&é'r:w'.v'a
" this PC (Exhibit “Q”) are bolded below:

y. Theperm1ts féEeivéd'dufing L

Component | Description Permj’c No. . . .Date Issued ...
Site Dust Permit 133202 November 20, 2006
Site Temporary Discharge Permit | Tnev2007368 December 4, 2006
Site '~ Demolition. 06-41516 DE2 December 4, 2006
| site Temporary Power Permit 06-53143 EPD December 13, 2006
Site Land Use Permit - 06-41514 December 14, 2006
Site Grading Permit 06-41514 GDB January 12, 2007
Site Secant Wall Permit 06-46993 B January 16, 2007
Tower " Phased Foundation 06-48249 BU3 February 20, 2007

-+ IVI Project No. V61210864 - .* & "

BANA_FB00235243
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| Corponent | ‘ -PermitNo. | ... Date tssued ...y ~
| Garage | Emergency Ramp | 06-52272 BU1 February 22, 2007
Wet n Wild - ‘ Dust Permit N/A _ February 22, 2007
<t Wet n Wild Demolition (Wet-n-Wifd) 07-12042 DE2 March 1, 2007
14 Tower Structural 06-48249 March 6, 2007
: Garage ' Foundation-Parking " | 06-47392 BU1 March 14, 2007
" | Tower Structural ('"g:f's THhiough | o7 05172 May 3, 2007
" | Garage Structural Permit 07-7220-BUA4 May 4, 2007
Podium Foundation Permit 07-1101% May 10, 2007
" | Tower Structural 06-48249 May 14, 2007
Garage Sub-Slab Drainage 06-47392 BU3 May 17, 2007
_ -| Garage Structural 07-25864 June 12, 2007
Garage Foundation Electricat 05-47392 EDP June 25, 2007
Podium Foundation Electrical 07-11015 EDP July 8, 2007
Tower AMEP 07-14840 July 31, 2007 IR
Garage Submittal Letter 07-33797 August 8, 2007 . .
Podium Structural 07-21582 August$,2007 [
Tower - Structural 1.35 — Roof 07-141186 August 12, 2007
Tower Foundation ‘| 06-48249-001 August 16, 2007
Tower Structural Permit 06-48248-02 August 16, 2007
Podium - Foundation F3 07-11015-001 August 27, 2007
Garage Temporary Power 07-34342 EPD September 5, 2007
Podium Master Egress 06-48195-001 September 6, 2007
Tower Structural Revision L1 —1.34 | 07-5172-01" September 6, 2007
Garage Materials & Methods 08-39826 September 15, 2007
Podium Master Egress 06-48195-002 September 15, 2007
Tower Electrical 07-14840-EPD Cctober 3, 2007
Garage Structural G7-7220-01- October 18, 2007
Garage Foundation 06-47392-01 October 19, 2007
Tower Piping Supports @ Valet 06-48249-03 October 24, 2007 '
Podium : Underground 07-11018PLFT Qctober 28, 2007
Tower Plumbing 07-14840-PLFT November 1, 2007
Garage Architectural Permit 07-17708 BUS November 8, 2007
Garage Micro Piles 07-32876" November 13, 2007
Garage PLFT | Q7-17708-PLFT | November 14, 2007
| Tawer Mechanical 07-14840 November 20, 2007

S Imspé'ctiob'8;’\'/éiuatibh'ihténiationa"t. Inc,

HIGHLY CONFIDENTIAL
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Coriponent | ... ...Déseription e Permit No. .| ... Date Issied S
.| Garage C!t;s';z;'e Secant Wail .Permit"m 06—46993 BU1 November 26, 2007
Podium Foundation DPH 07-11015-03 Novernber 29, 2007
| Tower Master Egress Permit | 08-33024 ‘December 15, 2007 :

4 Garage Stairs 4, 5, & 6 07-7220-02 January 4, 2008

* | Garage Double-Tes 07-7720-03 January 4, 2008 |
G B Podium Foundation Phased 07-38187 BU3 January 14, 2008
1 Podium Nortft Podium Foundation | 7 40154 534 January 18, 2008

_ and Structural Permit .

.| Garage - Structural 07-7220-04 . January 18, 2008
| carage Foundation 06-47392-02 February 7, 2008
.| Podium . AMEP 07-42658BU February 13, 2008
L Podium - South Podium 07-33462 BU5 February 20, 2008
Tower Revisions 07-33024 February 20, 2008
Podium North Podium AMPE 07-426858 February 25, 2008
Tower Structural Smoke Control 07-14840 March 4, 2008
Garage AEMP Revisions 07-17708-01 March 4, 2008
Podium -MEPD .07-33462EPD March &, 2008
Site Fire Protection Report 06-33024 March 6, 2008
Garage Fire Protection Report 06-39826 March 6, 2008
Podium Fire Protection Report 06-48195 ‘March 6, 2008
Podium Fire Protection Report 07-33462 March 8, 2008
| Tower Curtain Wall and Embeds | 07-5172-04 March 7, 2008
Tower Structural Revisions 07-14186-04 March 7, 2008

Tower Rebar Revisions | 07-5172-03 March 8, 2008 |
Podium. Plumbing 07-33462PLFT March 11, 2008
Podium Stairs 101,115 & 117 07-21582.14 March 12, 2008
Podium . Stairs 116 |-07-21582-15 March 12, 2008
Podium . ‘Porte Coche Revisions G7-38187-01 March 13, 2008
Podium Porte Goche Revisions 07-40154-01 March 17, 2008
Podium Stair Revisions 07-21582-16 March 20, 2008
Podium Framing Revisions 07-21582-17 March 20, 2008
Tower Arch Revisions 07-14840-07 March 25, 2008
Tower Engineering 06-33024-02 April 8, 2008
Site Pedestrian Overhead Canopy | 08-08455 BU1 April 8, 2008
Tower Architectural Revision 07-14840-05 April 8, 2008
Garage Structural Revision 07-7220-05 April 15, 2008
Vi Project No. V61210064

Entered on FLSD Docket 12/05/2013 Page 58 of
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""""""" | Coriponanit: . Jo— ...,‘..Dg'gcrﬁjt‘ibﬁ .Pem-ﬁ No. .| ...Date Issued .....| . _'
Tower ' "mg;‘)rinkler System N/A " April 15, 2008 -----------------
"""""" " | Garage Foundation Revision 06-47392-03 - April 25,2008 | i
1 Podum Stair Revision 07-21582-20 April 28, 2008 T
""" " [ Tower Engineering 06-33024-03 May 6, 2008
"7+ [ Podium ~ Stair Revision’ 07-21582-31 . May 7, 2008
ST Mower Arch Revisions 07-14840-09 May 8, 2008
SR “ 1 Podium Arch Revision 07-33462-01 May 12, 2008
o i -/ Garage Arch Set Rev. 07-17708-02 May 13, 2008
[ Podium Structural 07-21582-23 May 20, 2008
| Podlum , Structural 07-21582-22 | May 21, 2008
" [ Tower Stairs #1, #2 & #3 07-5172-007 May 22, 2008
Tower ~ Architectural 07-14840-10 May 28, 2008
"""" Garage Stairs #10 & #22 07-7220-06 May 28, 2008
Podlum ) Life Safety 06-48195-03 * May 28, 2008
Garage ’ | Stairs #16 07-7220-07 June 2, 2008
Garage Stair Framing 07-7220-09 June 4, 2008
Tower , Stuctural | 07-5172-008 -~ June 6, 2008
‘ Tower Structurat 07-14186-06 June 16, 2008
it Podium North Structural 07-40154-02 June 17, 2008
ot Podium Noth | - Foundation 07-40154-02 June 17, 2008
"} Tower Structural 07-5172-09 | ©  .June 20, 2008
.| Tower Stairs 1-3 07-14186-10 June 20, 2008
Garage Sanitary 08-13931 BIM July 7, 2008
- [ Tower | . Architectural 07-14186-07 July 8, 2008
| Podium. Structural 07-21582-24 ~ -July 8, 2008
Tower Electrical 07-14840-12 July 11, 2008
Tower "~ AMEP 07-14840-11 | July 11, 2008
Tower Architectural 07-14186-09 July 16, 2008
Podium Site 07-33462-03 July 17, 2008
‘Garage _Electricat 07-17708-EL July 25, 2008
Garage ' Structural 07-7220-11 July 29, 2008
Garage ' Structural 07-7220-12 July 30, 2008
Podium Stairs 07-21582-18 July 8, 2008
Podium Framing " | 07-21582-26 ' July 8, 2008
Garage " EastElevation 07-7220-13 July 15, 2008
o o Podium . Architectural 07-33462-02 ; July 30, 2008
o InSpéétibh-& Valuation Intemational, Inc. o . IVIProject No. v61210964
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| Cormponent | ... ..Description ... .| .PermitNo. .| ... Datelssued ... | .
..} Podium - | Site 0#33462-04 July 30, 2008
Podium Mechanical &2;%658 . August 5, 2008
“| Podium Spa 08-13578 August 7, 2008
‘| Garage * Barrier Cables 07-7220-14 August 8, 2008
‘| Podium Theatre Arch. 07-33462-05 August 11, 2008
--| Podium Building 07-42658-01 August 11,.2008
T Tower Misc. Caordination 07-14840-13 August 15, 2008
Podium Structural 07-21582-27 August 19, 2008
Podium Plumbing 07—42_658 PLFT August 21, 2008
Garage Structural 07-7220-15 " September 3, 2008
- | carage Structural 07-7220-18 September 4, 2008
Podium Foundation 07-38187-3 September 5, 2008
Tower Misc. Coordination 07-14840-14 ‘September 8, 2008
Podium Stair 121 07-21582-25 September 9, 2008
Podium Structural 07-33462-08 September 10, 2008
Podium Structural 07-40154-3 September 10, 2008
Garage Structural 07-7220-18 September 11, 2008
Padium Casino 08-23297 ' September 11, 2008
Garage Structural 07-7220-18 September 12, 2008,
Garage Structural 07-7220-20 September 14, 2008
Garage TCO Exit Plan 07-7220 September 15, 2008
‘Garage Foundation 06-47392-04 September 15, 2008
Podium Structural 07-40154-4 September 17, 2008
Tower Materials & Methods 06-33024-11 September 21, 2008
Podium Building 07-42658 Septemnber 23, 2008
Podium Building 08-13578-01C September 23, 2008
Podium Framing 07-21582-29 September 24, 2008
Podium Architectural 07-21582-28 September 24, 2008
Garage Structural/Stair #3 07-7220-21 October 1, 2008
Podium Architectural 07-21582-31 October 6, 2008
Garage Structural 07-7220-22 . October 6, 2008
| Tower Structural 07-14186-012 October 7, 2008
‘| Podium Structural 07-38187-4 October 7, 2008
Podium Framing 07-21582-32 October 10, 2008
Garage Fire 07-17708-FA Octoher 15, 2008

BANA_FB00235247
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" Tower

< | Tower

"+ | Podium

203 :
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| COMPORENt | . ... .. DESErBHO ... .| . PermitNo. .| . Date lssued ....| .~
Podum | swirie2 | 072158041 | October 20,2008
Podium Stair 191 07-21582-43 October 20, 2008
' Podium Structural 07-21582-35 October 21, 2008
<] Tower Structural 07-14186-013 October 21, 2008
Structural - 07-14186-015 October 21, 2008
Architectural & MEP 07-14840-15 October 21, 2008
{ Podium Structural 07-21582-33 October 22, 2008
Structural 07-21582-34 October 22, 2008
Garage Architectural 07-17708-003 October 22, 2008
Site , Sidewalk Canopy 08-25201 October 24, 2008
| Podium Site 07-21582-36 October 27, 2008
Podium Structural 07-21582-37 October 28, 2008
Podium - Structural 07-21582-35 November 10, 2008
Garage Egress 07-7220 November 10, 2008
-| Garage Misc. 07-7220-24 November 10, 2008
| Podium Wedding Chape! 08-27529 November 11, 2008
Podium Theatre 07-21582-40 November 11, 2003
[ Garage Structural 07-17708-04 November 12, 2008
Garage Mise, 07-7220-26 November 12, 2008
Garage " Structural 07-7220-25 November 14, 2008
Garage Structural 07-7220-27 November 18, 2008
Garage Structural 07-7220-28 November 18, 2008
Podium - Convention Lobby 08-30383 BU1 November 18, 2008
Garage Stair 2 07-7220-29 November 19, 2008
Garage Structure 07-7220-30 November 19, 2008
Garage Stair 11 07-7220-31 November 19, 2008
Podium Stair 193 -07-21582-42 November 25, 2008
Podium Stair 157 07-21582-44 November 25, 2008
Podium Stair 159 07-21582-45 November 25, 2008
Podium Stair 162 07-21562-46 | November 25, 2008
Podium Siair 158 07-21582-47 November 25, 2008
Podium Venue-Restaurant Bar 08-30819 November 25, 2008
Podium Venue-Pool Café 08-30985 Novembér 25, 2008
Garage - Stairg '07-7220-33 November 28, 2008
Garage * West Elevation 07-7220-32 November 29, 2008
Garage Stair 1 December 2, 2008

07-7220-34

- l[ﬁ‘spé.dti'on & Valuation Intemational, Inc.
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Coniponent

........... - DESCTIPtONH -PermitNo. - | ...Date lssued ... .

“...| Podium _ M;;H;:Ie-Oasis Pool' Bar 08-30822 ' December 2, 2008
""" Garage Delta 12 1 07-17708-05 " December 2, 2008
" | Podium | Structural 07-21582-48 | December5, 2008
e (Garage SK-06 &SK-07  07-7220-35 December 8, 2008
"""" B Podium Foundation delta NF6 07-38187-05 December 9, 2008
---- Podium Structural defta NS8 07-40154-05 - December 9, 2008
" ["Podium Bieau Lounge 08-31185BU1 | December 11, 2008
llllll | Podium Venue-Euro Poof Bar 08-30824 BU1 December 12, 2008
- Garage East Elevation 07-7220-36 December 13, 2008
----- Podium Fireproofing 07-21582-38 December 17, 2008
= TPodium Exterior Courtyard 07-21582-51 | Decerber 19, 2008
...... Podium Fire Alarm 07-33462 FA 9 December 19, 2008
R Tower | Embedment Shop Drawings 07-14186-17 December 19, 2008
Podium Delta 18 07-33462-09 December 22, 2008
_____ Garage Structural Framing Level 6 D7-7220-45 December 23, 2008
Garage Delta 13 .| 071770806 - December 24, 2008
Podium Venue-Casino Sundries | 08-32957 BU1 Dec_ember'24,_ 2008
Podium NCR Response 07-21582-52 Decernber 26, 2008
""" Garage West-North Elevations 07-7220-39 . December 26, 2008
Podium Venue-Burger Bar 08-32956 December 29, 2008
Tower Structural Delta 158 07-14185-18 December 30, 2003
Garage Structural Delta 10 07-7220-43 December 30, 2008

Garage Emergency Ramp 06-52272-04 December 31, 2008 |
Garage; North Elevation 07-7220-44 Dgcem’ber 31, 2008
Garage Foundation Delta 9 06-47392-06 January 2, 2009
Podium Structural Delta S17 07-21582-53 January 2, 2009
- ‘Podium Retail Promenade 07-21582-54 January 6, 2002
Podium Hospitality Courtyard 07-33462-10 January 9, 2009
Tower Structural Delta 14B 07-14186-16 January 12, 2009
Garage Delta 14 . 07-47708-07 January 16, 2009
Podium Las Vegas Blvd. Zone 140 . | 07-33462-41 January 20, 2009
Podium Venue-East Casino 08-23297 FAS January 28, 2009
Podium Venue-FB Logo 09-1305 BU1 January 26, 2009

6.3,  As-Built Survey
.. Not expected at this time.

- LN mspéction & Vanation mtemational, inc.- ™
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" (CO). Either.a TCO or CO has been received during this PC (Exhibit “R™)} and

- IVIhas requested, but has not received a réport for this PC. . ... ... "
.+ Certificate of Occu'l'janqy

* ‘Upon govertiitental sign-off of edich Goitipleted componeiit/phiase the GC will

S Designer—of—Record Field Obsepviation Reports o Bt s e e e

acquire a Temporary Certificate of Occupancy (TCO) or Certificate of Occupancy

L . bolded on the matrix below:

CémpénenﬂPhase Permit No. - Daté Issued -Ekpires-. Ceﬁiﬁ_cate

' Parking Garage P-1 to P-3 07-7220 August 26, 2008 January 31, 2009 TCO

-| Parking Garage P-4 07-7220 Qctober 1, 2008 January 31, 2009 TCO

o e ; - | _Parking Garage P-1 to P-4 07-7220 December 1, 2008 January 31, 2008 ~ TCO
;.. .1 |Parking Garage P-1to P-4 | 07-7220 February 2, 2009 April 30, 2009 TCO

i e

6.1, Shop Drawing and RFi Logs """ e

68 '

. Tenant/End-User Stitis and Approvals '

Construction Meeting Minutes

- The contractor has continued to provide Pitject Meetifig Minutés prépared by = FRRERE
"BWA. - LS

" 1¥1 as requested has received the RFI Log L'éut's'taﬁdirig’fér the gatage, tower . e
~-and podium (Exhibit “U”) during the PC., L

- IVIhas not recéived copies of any executed léﬁse"ég‘féérriéﬁfs for the available .-~
- 'retail spaces. Listed below are the proposed tenants and allotted space: '

Category -

"Tevel | Suteld _ Tentative ~5FG

e - TERARE L | Giperiing Daté

F&B

Casino | 100A | LobbyBar — TBD 4307

F&B

Casino Ri1 Gotham Bar & Grill 18D 9,518

F&B

- Casino R2 FB Steakhouse T8D 9,702

F&B

Casino R4 Bar American . TBD 10,537

Retail

Casino 104 Retail TBD 1,157

Reftall

Casino 105 . Retail TBD 3,515

Retail

Casino 107 Refall TBD 1,920

Retall

Casino 108 Retail ' TBD 2,300

Retall

Casino 109 I Retail TBD 5,747

F&B

Retail R6 italian Concept " TBD 8,739

F&B

Retail R12 Burger Bar TBD " 3,524

F&B

Retail R7 Seafood TBD 8,747

F&B

Retail 237 Gelateria ’ TBD 2,853

F&B

Pool . R9 ‘Tapas Concept TBD 7,008

F&B’

Pool R10 Hakkasen TBD 11,889

F&B

Pool RN Night Club/Ultra Lounge TBD . 41,400

F&B

Casino R3 NCBU Sushi T8D 5,385

Retail

Casino 103 Retail T8D 2,067

I Inspection & Valuation Intemational, Inc. VI Project No. V61210964
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Leve] Sulte ID Tentative ! .SFG
Lategory - T [, Tenant, GpeningPate”} ... 7).
Retall Casino 111 ' Retail TBD TA73 1 7 e
Retail Casino A2 Retail TBD 5,040
Retail Casino 116 Retail TBD 2,731
Retail Casino 116/.0GO Retai TBD 2,182
Do Retail Casino LOGO Retail TBD 2,036
s Retail Casino Deli Retail TBD 1,689
F&B Retail R5 NOBU - TBD 14,548 RS
Retall Retail 200 Retail’ TBD 8972 ..ioiiii
Retail Retail 202 Retail TBD 715 LIt
Reiail Retall 205 Retail TBD 1,867 EER R
Retail Retail 207 Retail TBD 2,293
: Retail Retail 209 Retail TBD 1,612
SREEES Retail Retail 211 Retail TBD 1,635
: Retail Retail 213 Retail TBD . 2,004
""" Retail Retail 215 Retall TBD 2,016
Retail Retail 217 Retail TBD 2141
Retail Retail . 225 Retail TBD 5028 | . !
AU Retail Retail 226 Retail TBD 6,423 |
R Retail Retail 227 Retail TBD 2,305
ol . Retall Retail 229 Retail TBD 2,380
Retail Retail 231 Retail T8D 4,630
Retail Retalil 235 Retail TBD 2,720
Retaii Retail 238 Retail T8D 670
Retail Retail 239 Retalil TBD 679
Retail Retail . 241 Retail - 78D 1,895
Retail Retall 243 Retall TBD 1,808
Retail Retail 245 Reiaj} T8D - 1,861
Retail Retail 247 Retail TBD 2,803
Retail Retall 249 Retail TBD 1,225
Retail Retalil 251 Retail TBD 1,509
Retail Retail 253 Retail TBD 1,780
Retail Retail 255 Retail TBD 1,884
‘Retail Retall 257 Retail TBD 1,822 -:.7 ., ...
Retail Retail 258 Retail TBD 1,778
Retail Retail 259 Retail TBD 1,556
Retail Retail 260 Retall TBD 1,306
Retail Retail 261 Retail TBD 1,047
Retalil - Retail 262 Retail TBD 1,043
Retail. Retail D63 Retall TBD 1,266
Retail Retail 265 Retail TBD 1,286
Retail Retail 287 Retail T8D 1,120 | -
Retail Retail 268 Retait TBD 1,336 |-
Anchor Retail- Al Retail TBD 14,661
Anchor Retail A3 Retail TBD 27,795
- Total SFG 290,373

6.9, _ Closeout Documents

* Not expected at this time.

. 6.10. LEED Status

The Developer prevmusly provided the following as a summary update
concerning the status of the LEED qualification costs and the sales tax benefit: -

-Inspechon & Valuation Intemational, fnc. .

HIGHLY CONFIDENTIAL

* VI Praject No. V61210984

BANA_FB00235251
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- Fontainebleau LaSVETES ... .. ... . i i e oo e e o PAGO O
_.Report No. 22 '

& ‘Exeshisd LEED Defsisal ComaaE T~ -
'+ 'LEED Credit checklist, and T
-[/# LEED Scorecard & Action Plan. . ... < ;T TTTII L e

'_"’_The aforementioned outlined: potential credlt, reqmrements for ¢omipliance,” “
. e 2 aCtIOIl plan, assigned responsibility and estimated premium costs.
S 'f__Duﬁng this PC, the Developer provided the following (Exhibit “W™): .~

LEED credit checklist dated December 31, 2008. .

R Based upon this documentauon it appears that the pro_]ect is on track i) obtam a’
Lt 01 i 7 Silver certification. - The governmental approval process is 4-6 weeks after final
Lrott.. Tt submission, with certification expected by March 2010,

-InSpectlon&Valuatlon Intéimational, inc. 7 VI Project No. Vet 210064

HIGHLY CONFIDENTIAL : T SR . BANA_FB00235252 |
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Project Location:

Las Vegas Boulevard, Las Vegas; Nevada

| Project Type:

Fontainebleau Resoi‘ts Hotel Casina

" | Project Size:

8,749,083 SFG

| Construction Delivery Method:

. Cost-of-the-Work Plus a Fee

{ Developer:

Fontainebleau Las Vegas, LLC.
2827 Paradise Road

-1 Las VVegas, Nevada 89109 . e
| Mr. Deven Kumar, VP of Deve!opment Fmance s

(702) 495-8055 (te])
(702) 495-8403 (fax)

dkumar@fbresorts.com "

BofA Confact:

Bank of America
901 Main Street, 64™ Floor
Dallas, Texas 75202

| Mr. Brandon Bolio

(214) 209-3795 (tel) -
(214) 200-0085 (fax)

'| brandan bolio@bankofamerica.cc com -~

[.LBH Ccntact:

Lehman Brothers Holdings, Inc
389 Park Avenue

.| New York, New York 10022
.| Josh Freedman

(212) 526-7000 {tel) .
(212) 713-1278 (fax)

| josh.ireedman@lehman. ot ™

General Contractor:

Tumberry West Construction, Inc
6725 Via Austi Parkway, Suite 380

'| Las Vegas, Nevada 89119

Roger McElfresh, President :
(702) 495-8005 (te) - -
(702) 495-7110 (fax) .

RMcelfresh@tumberryitd &6m .

Architect:

| (702) 940-0000 (tel)
1 (702) 940-0001 {fax)

Bergman, Walls & Associates.
2865 8. Jones Boulevard .

- - Suite C
J Las Vegas, Nevada 89146 . -

Scott Walls

-Inspecnon & Valization intema’uonal ne.

HIGHLY CONFIDENTIAL

swalls@bwalid.com

b - IVI Projest No. V61210464
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Fontaineb]eéu LaSVEOES ... e e e e e s oo s e e

... Report No. 22

R 8. . DISBURSEMENTAG REEMENTTERMS .... e e e . | .. ... ’° ....... g e e

Agreements:

Executed subcontractor agreement
requirements: 80% execution by April 30, 2007;

| 76% execution by June 30, 2007; 85%
| execution by October 25, 2007 and 95% siffer .
.1 ‘exhaustion of the second morigage proceeds

4 account.

-

: Cbnﬁngéncy:

$111,039,860; usage to be approved by BofA.

L .| Retainage:

10%.retainage will be held per trade contractor
until 50% completion, and then the Project

" Entities may terminate the requirement of
-1 further refainage to the extent that the

cumulative retainage is equal to 5% of the .~ .-

contract value (as adjusted by change ordess,’if -

any). ’

Bonding:

Payment and Performance Bonds are required
from major subcontractors with a value over
$25,000,000, unless specifically waived.

Reallocations:

To be approved by BofA,

EERE Stored Materials;

Funding for stored materials is permitted with an
on-site limit of $25,000,000, an off-site limit of
$50,000,000, increased to $75,000,000 at the

October 2, 2007 draw request meeting for PSR .
.-1 8 which may further be walved at the discretion
1 ofthe disbursement agent and a depost limit of

$50,000,000. Funding for retail stored materials
is permitted with an on-site limit of $4,000,000,
an off-site limit of $4,000,000 and a deposit limit
of $4,000,000. Evidence of insurance, an

invoice, a bill-of-sale, and consultant or 3 party -

verification is required for funding.

>

L lhspection & Valudtion intéfriational MG, - e - -

HIGHLY CONFIDENTIAL

" BANA_FB00235254
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s e e OTRAINEDlEAY Las Vegas
February 1, 2009

r
i T .
N
- View of the Podium structural steel framing along l.as Vegas Boulevard with : )
the last truss scheduled for installation the second week in February. )

: N IVI inspection & Valuation International, Inc, . o : “--]\'I'I"'Ffmjeé't No. Vé12'10984 )

HIGHLY CONFIDENTIAL | T T 'BANA FR00235255°
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. Fontainebleau Las Vegas ... ..
February 1, 2009

.t

"-View of the west elevation of the Garage/Convention Center with the metal

. stud framing and insulation of the fagade in process.
Tower Level T1 — View of a typical bathroom suite with the tub set and the tile
in process, : ' -
Inspection & Valuatior Intemational, Inc, " WI'Projéct No. V61210964
HIGHLY CONFIDENTIAL T ' oo 'BANA_FB00235256
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- . G e e e e i e ODtEINEDlRAL Las Vég'as
February 1, 2009

o " Tower Level T2 - View of a typical guestroom with inst _ N
" doors complete. R
Tower Level T2 — View of the completed corridor including; carbe’ting, wall P '
sconces, ceiling light fixtures and wall covering. : B o
o ||V| Inspeciion & Valuation International, Inc. _ SR s . "'IVI Project No. V81210964

- . .

HIGHLY CONFIDENTIAL o | " "BANA_FB00235257
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o ) S e e e e e e o ONTRINEDlEAN Las Vegas
" e e e ] February 1, 2009

. 3 df - e
i 253 i : T L
. Tower Level T2 - View of a typical guestroom bathroom completed including; - .~
vanity top, sink, mirrors, valance and faucet. :
s
_/: -

Tower Level T2 - View of a typical guestroom bathroom completed ificluding; . Sl ) a0
_toilet, glass shower enclosure and accessories. .o : :

. | N4 1| inspeciion & Valuation Intemnaticnal, Inc. LT

HIGHLY CONFIDENTIAL

.

T VI Project No, V81210084 - .-

" BANA_FB00235358
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. ... Fontainebleau Las Vegas ...
February 1, 2008

A L
- L
""" . Tower Level T2 — View of a typical condominium entrance completed including =~ : - :
©.oo..o.t S doorbell, valance, finishes and hardware. "
1

v

Tower Level T2 — View of a typical condeminium bathroom completed s
including; toilet, glass shower enclosure and accessories.

) : lns‘pféb'ﬁon&\laluatio'n lnternaﬁoﬁail, Inc. ' o IVI'};rojeci‘Nd.'yé{?I'dgé}i . ,
HIGHLY CONFIDENTIAL -

T BANA_FB00235259
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v e ONMAINEDIAY Las Vegas
February 1, 2009

Tower Level T2 - View of a completed typical condominium kitchen completed )
including; stone countertops, breakfast bar, sink and faucet.

|| inspeciion & Valuation International, Inc, e o IV Pigjeat NO.IV61216.964.
HIGHLY CONFIDENTIAL ' BANA_FB00235260
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wee v o FONtAINGDlea Las Vegas |
February 1, 2009

, Tower Level T2 —~ View of a completed typicat condominium kitchen completed o e SRS .

: . excluding the cooktop and oven. . " IR UE RS
. T+ TowerLevel T2— View of a typical condominium bedroom completed with the . :
D - recessed area illuminated. A o

Inspection & Valuation international, inc. - o : [ VI Project No. VB 1310964,

" 'BANA_FB00235261

HIGHLY CONFIDENTIAL
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et v s et s areese s - ... Fontainebleau Las Vegas
February 1, 2009

" Tower Level T2 ~ View of a typical condominium enfrance area with the close . ! ;
- installation completed.

- M e e .
: o «
. . K
. P -
N .
N . -
" -
o .o o~
P JON
. L
T . - -
B - - . .
: . E
~
- . ; .
. ;] .
. . N . +

Tower Level T2 — View of the completed kitchen area foratypica! one B
- bedroom condominium including the light fixtures over the breakfast bar. T s

Inspection & Valuation International, 6. S Vi Project No- V61210064 - -

HIGHLY GONFIDENTIAL " "BANA_FB00235262
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e e ONKAINEDlOAY Las Végas ...
February 1, 2009

' Tower Level T2 ~ View of a typical kitchen area completed for a studio {-'
condominium, o
. Tower Level T2 — View of a typical studio condominium completed excluding .
. the cover for the fan coil units which will be installed as part of FF&E. - -

rispection & Vaiuation International, Inc. " IV Project No. Ve 216964
HIGHLY CONFIDENTIAL " "BANA_FB00235263
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e e FONAINEDlEAU Las Vegas
. February 1, 2009

o R
. -
- -
- -
R +
- o
PN
-
I . -
e . =
...... o
------ - -

; £ 4 o -
“ Tower Level T2 — View of a typical studio condominium bathroom completed, . -
L “’.
..-"".
Tower Level T3 ~ View of the completed corridor including; carpeting, wall -
sconces, ceiling light fixiures and wall covering. : .

Inspection & Valuation International, inc.

Wi Préject No. V210064 <"+
HIGHLY GONFIDERTIAL

BANA_FB00235264
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Case 1:09-md-02106-ASG Document 383-1

IUREEDEIRESTNN Bt )

DTITilol it Tower Level T2 - View of the elevator lobby fan coil unit completed, - S
Tower Level T2 - View of the completed elevator lobby including; carpeting, _' S
fight fixtures, wood paneling and wallcovering. ‘ ST

i Project No: V61210864 *© .

HIGHLY CONFIDENTIAL ~ ~ ‘ o " BANA_FB00235265
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' Tower Level T3 — View of the corridor excluding carpeting and light fixtures T P
- which will be typical until installation of all FF&E. S

) - -
Tower Level T4 ~ View of a'typiéal bathroom with ccmpletioh in process, f .
: f Inspection & Vaiuation international, Ing. : T T Vi Pféjeti't No; V61210964 T

HIGHLY CONFIDENTIAL " 'BANA_FB00235286
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Fontainebleau Las Vegas ... A
February 1, 2009

119 rooni glass fagadéfaﬁingthe PR AR
.- hospitality gardens. - R

Insﬁe‘cﬁon & Valuation International, Inc. " - !."'IVI Pkojeci'No.:V6121b§64 -
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e e <t v o s e . e e et . .Fontainebleau Las Vegas ... ..
—_— _ et it e v et e o st o+t e o e e February 1, 2009
T T Viewoft
Soalen T level T3,

. o : o oiEenoEE e T : .

:.1 .. View ofthe west elevation of the meeting room fagade with the EFIS and A

o ' " glazing in process. . LT e e

.' Iispection & Valuation International, Iric. T i o Z'l\ﬂ"l-aroj‘éct Ko Aei21b864” -~ -~ .

HIGHLY CONFIDENTIAL | " T " BANA_FB00235268
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et ot e e e e e e .. e e e e s e ONMAINEDlEAY Las Vegas
' X February 1, 2008

St ¥ . ; A N A '
Ciii- o0 il tGarage/Convention Center - View of the coridor outside the Ballroom with the R
“t.ii. 177 -doorframes and MEP in process. _ AR

L lnépéc’tion&\faiuat’ion Interniafional, Inc. ' S - .' i lﬁi'ojeét No. V81216984 -

HIGHLY CONFIDENTIAL " "BANA_FB00235269
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...[Fontainebleau Las Vegas ... ..
February 1,2000 -

Lo Garageiconvent[on Center — View of the installed operable partrtlons in the

e meetmg rooms with the ceiling and MEP in process. .
by 1 * g :
B s il _,.-‘

' _Garage/Gonvention Center — View of the MEP in process in the Ballroom. T -. R

|_|VI Iispection & Valuation International, inc. TVl Project No. V61215964 o

HIGHLY CONFIDENTIAL " "BANA_FB00235270
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Podium Casinc Level — View of the casino floor Iodking west. -

- - JAY Y nspection & Valuation intérnational, Ins.  ~ - , Y Proje‘r;'i.Nd'.:‘VG':IZ'fo'QB;i

o
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_Podium Casino Level — View of the casino floor looking west In the gaming
- area.

Garage/Convention Center — View of the northeast comer of the in process
fagade screening for the lower levels facing the residential towers and the .
completed EFIS fagade facing the residential towers. N
S [\/] Inspecion & Valuation International, Inc. . L o - IVi'Projeet No. VB121098a "
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e e woe e et e e oo . FONTAINEbleau Las Vegas
UV SRR February 1,2000

D ' Garage/Convention Center ~ View of ilie southeast comer of the in process e
- fagade screening for the lower levels facing the residential towers and the T
completed EFiS fagade facing the residential towers, S SinT

: ;[ﬁs’pecﬁon & Valuation International, Inc. T NI Projedt No Ve 210084 -

HIGHLY CONFIDENTIAL " 'BANA_FB00235273
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"~ CONSTRUCTION CONSULTING &
' PROJECT MANAGEMENT

INSPECTION & YALUATION
INTERNATIONAL, INC,

106 Corporate Park Drive, Suite 417 - .
White Plains, New York (0604
. (914) 694-1900 (tel)
(%14) 694-4007 (fax)
www.ivi-intl.com

March 5, 2009

- Mr. Deven Kumar -
VP of Development Finance .
Fontainebleau Las Vegas, LLC, .
2827 Paradise Road
Las Vegas, Nevada 89109
(702) 495-8055 (tel)
(702) 495-8403 (fax)
dkumar(@fbresorts.com

- Re: Fontainebleau Las Vegas
Las Vegas, Nevada
IVI Project No. V61210964

Dear Mr. Kumar:

Based upon our visits to the project ovér the last two months and some of the docurents received, we
have the following questions I hope that you could answer.

Podium Venues

Last month, IVI received a tentative venue opening schiedule with 2 commitment of a coordinated
- schedule for discussion during the March draw meeting. According to Paul Bonvicino, this was not
available during our meeting earlier this week, We are hoping to see the finalized schedule within a
week. At this point in the project schedule, we would expect to have a better understanding of the
design and budget approval status for the venues, and which are planned to be ready for the Grand
Opening. Please provide this schedule as soon as possible. We are also asking for a summary of any
- costs in excess of the budget related to the venue completion.

Owner Change Orders and Anticipated Cost Report

Based upon our review of the Turnberry West Construction Requisition for the morith of February 2009
(received last week) and the Anticipated Costs for Fontainebleau dated J anuary 2009 (the “ACR”), there
appears to be a delay in the execution of Owner Change Orders, which seems to have gotten larger
recently.

NEW YORK « ATLANTA - AUSTIN . CHICAGO - LAS VEGAS EXH!B% 1o
LOS ANGELES - MIAMI - WASHINGTON, D.C. - w1000
BARCELONA - LONDON - PARIS NICE - STOCKHOLM- . ® paee. B-30- {-

A. MANCUSO

Member of SOCOTEC Group 45>  with 140 officeswergldwide
. - i

k)

HIGHLY CONFIDENTIAL | . BANA FB00897758
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. . Fontainebleau Las Vegas
. IVIProject No. V61210964 °
" March 5, 2009
- Page 2 of 2

Tt appears that the ACR’s “Anticipated Additional Costs”, which were supposed to bé a worst case
projection of the potential owner change orders, are actually a summary of the projected costs to date -
with no projection of future needs. This is not what the ACR should be representing. This seems to be
the case as just about all of the Anticipated Additional Costs (560,800,000) have now been included in
TWC’s latest requisition as a credit entry labeled “TW Construction — Commitments Against POCs”. It
seems that TWC has already committed all of the Anticipated Additional Costs into their project as
subcontractor change orders and Fontainebleau Las Vegas LLC (“FBLV’ ) has not signed the Owner
Change Orders. This give the indication that the project contmcency is higher than it actually is.

This leads us to believe that FBLV and TWC are not on the same page with respect to the Owner
Change Orders, which needs to be resolved, and that the entire picture regarding additional pending |
costs are not being fully shown. At this point in the project, it is hard to believe that there are no
additional costs or claims out there. The ACR is designed to show the pending costs to the project and if’
all shown are already in TWC’s requisitions as credits, which balances the contract amounts against the
praject budget, there must be items missing.

We would like to see a submission of the future potential claims being made by the subcontractors
against TWC and any budget overruns related to the un-bought work. Please update the ACR to show
 the potential exposures to FBLV and a better indication of the current contmgency

LEED
We continue to be concerned about the ability to achieve the required LEED credits for the project.
Based upon TWC’s latest requisitions, it appears that there is still a £$33,000,000 balance to be-
achieved. At approximately 75% complete, we would expect to have seen a larger amount committed. -
‘We understand that a detailed audit is currently in process; however, we ask that this be expedited to
understand the extent of the projected shortfall.

. We would like to have the requested documents before the submzsszon of the next draw request.
Please call me at (914) 313-5113 or email me at robert. barone@1v1 intl.com if you have any questlons

Sincerely,

INSPECTION & _VALUATION INTERNATIONAL, INC,

Robert W. Barone )
Senior Vice President

RWB/bdi
Ce: Paul Bonvicino — IVI, Brandon Bolio - Bank of A_méricé |

174003 Projact Files\03 3 Praject Managemant Ovessight (PMOR005542-3 1096 4-Fantainshlean Las Vegas\il, Cnnsla“‘w V ‘é\f_-r.dnc 375009
e T
, , . 1\ Y
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From: Barone, Robert <robert.barone@ivi-intl.com>
Sent: Monday, March 16, 2009 10:58 AM - _
To: * 'Bolio, Brandon' <brandon.bolio@bankofamerica.com>
Ce: " Bill Scott <bscott@sheppardmullm com™>; Bonvicino, Paul R. <Paul Boavicino@ivi-
7 intl.com>
Subject: FB Las Vegas - IVI-March 14 Meeting Update
Brandon,

As a follow up to my March 14 meeting with Deven Kumar of Fontainebleau Las Vegas, I wanted to gwe you an update on
the items noted in my March 5 letter to Deven,

Venue Schedule

Deven presented me with a draft venue schedule that outlines the construction completion dates and FF&E/Training dates
for each of vepues in the Podium, Tower and Garage/Convention Center. While it was generally complete, he asked that
it be treated as a draft to be used during our meeting, and final version will be subrnitted early this week. At this time, they
are still projecting a November opening, but that is to be the subject of further discussions with the lenders. | understand
that FB would like to consider a later opening date (possibly a few months} and a reduction in the number of venues to
open, which will need to be the topic of discussion with the lenders. At this time, FB is holding back the release of some

" venue construction, pending those decisions.

- Qwner Change Orders and ACR

Deven acknowledged that the +/-§60,8G0,000 in Pending Owner Change Orders shown on the TWC ACRs are no ionger
pending and have been incorporated into the TWC commitments. As such, this will be shown as being drawn frem the
contingency. He has also shown $18,000,000 for additional general conditions, $8,500,000 for acceleration and

" $6,000,000 for a LEED credit reduction, which wilt further reduce the contingency, and in fact, produce a projected
overrun of about $20,500,000. Please keep in mind that beyond the PCOs: that will be executed, the additional overruns
are projected.

We also discussed the fact that TWC's ACR has not shown any increases in the potehﬁal‘exposure to FB for the last
month or so, with is clearly not accurate. Deven acknowledged that there are probably more claims out there and will
push TWC to complete this by early the week on March 16. In fact, | hope to get it today. | also expect to get a summary
frorm FB outlining thelr opinion of true exposure using the TWC projections as a hasis.

LEED

FB Is behind in retaining an auditor for the LEED review and should have KPMG signed up this week. Based upon their
review, TWC is clearly behind on a percentage basis captunng the appropriate LEED credits, finding a number of subs not
in compliance, but they have not completed the detailed review. They have acknowledged a $6,000,000 shortfall at this
time, which has been reported against contingency.

As | noted, | expect updated documents from Deven early this week.
Let me know if you 'have any questions.

Regards,

Bob

"Robert W. Barone, R.A., LEED AP
Senior Vice President
. Inspection & Valuation International, Inc.

106 Corporate Park Drive, Suite 417
White Plains, New York 10604
914.694,1900 x 5113 (tel)

914 694.4007 (fax)

914,368.,4613 (direct fax)
robert.barone@ ivi-inil.com

{exner G 08 |
qwr:_Bolio . §
3 patE:_3-30-U .
1 A MANCUSO ;
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From: Bolio, Brandon. Sent:3/18/2009 8:47 PM.
To: Jim Freeman; Whitney Thier; Jim Freeman; Whitney Thier.

Cc:[-] Corum, Brian; Bill Scott; Naval, Ronaldo; Yu, Henry; Howard, David; Varnell, Jon M; Corum, Brian; Bill Scott; Naval,
Ronaldo; Yu, Henry; Howard, David; Varnell, Jon M.

Bec: .
Subject: FB LV Questions.

Jim:

Please find the attached list of questions in response to the Draw Request and in anticipation of the
Friday lender meeting.

I'm available to discuss tomorrow until 1:00 pm Central, when | will be leaving for the airport.

Regards,
Brandon

Brandon Bolio

Corporate Debt Products - Gaming & Leisure
Bank of America

214.209.3795 | work

972.728.9492 | fax

exer_(2 0%
wr:_Dolio
pate:_Sd0- U
A. MANCUSO
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Fontainebleau Las Vegas — Lender Meeting Topics.

° General Status of Project;
° Documentation questions related to March Advance Request:

1. Advance Confirmation Notice — Amounts requested from the DDTL of
$133,003,371.99 are currently in the Bank Proceeds Account and
technically to be advanced from that account.

2. Budget/Schedule Amendment Certificate — The Certificate and Appendix I
do not address a $747,000 increase in soft costs reflected on the
Remaining Cost Report.

3. In-Balance Report — Please provide a detailed recap of the In-Balance
calculation, including but not limited to how the following line items were
calculated:

a. Bank Proceeds Account
b. Delay Draw Term Loan Availability
c. Bank Revolving Availability

d. Remaining Costs (see “Project Budget” below)

4. Remaining Cost Report (see “Project Budget” below)

5. Funding Order Report — Please review Column C, notably the “Delay
Draw Term Loan Availability” line.

. Project Budget:

1. Any anticipated costs not currently reflected in the Remaining Cost
Report, the process for incorporating anticipated costs into the budget /
Remaining Cost Report, and the effect of such on In-Balance. Topics
including, but not limited to, the following:

a. Additional costs associated with accelerated schedule;
b. Additional General Conditions costs;
c¢. Additional subcontractor, design enhancement or other costs;

2. The status of LEED credits and the Company’s anticipation of any LEED
credit shortfalls;

3. Realized or anticipated cost savings resulting from renegotiations with
subcontractors;

W02-WEST:LARWMO01410122.3 -1-
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4. Any plans the Company may have for timetable or scope adjustments to
achieve cost savings;

5. Confirmation of the Opening Date;
6. Adequacy of the contingency for the Project;
° The status of venue planning and leasing;
° The status of the Company's efforts to provide for the operation of the Project,
including staff hiring, group reservations and other marketing efforts, licensing and other pre-

opening activities;

. The absence of condominium sales, the impact of the impending Condo Price
Adjustment upon the construction budget for the Project and the In-Balance Test, and the impact
of increased leverage upon the ability of the Company to successfully operate the Project;

° Any plans the Company has to raise equity, either directly or through its parent
entities;

] A general overview of the current status of related party financings, including
Fontainebleau Resort's PIK Preferred shares, and Retail Facilities, and the Fontainebleau Miami

project and mezzanine loan facilities;

o The status of negotiations with the Retail Lenders, a recap of the amounts funded
by each of the Retail Lenders, and the prospects for continued fundings under the Retail Facility;

. The current financial status of Turnberry Residential;

° Discussion of current market conditions and expected impact upon operating
results, and updated projections.

W02-WEST:LAR401410122.3 -2-
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From: Bolio, Brandon. - 35ent:3/19/2009 11:40 AM.

‘To:[-]  Yu, Henry; Alan Martin; Bill Scott; Corum, Brian; Howard, David; Varnell, Jon M; Sieke, Eric -Legal; Yu,
Henry; Alan Martin; Bill Scott; Corum, Brian; Howard, David; Varnell, Jon M; Sieke, Eric -Legal.

Cc: Naval, Ronaldo; Brown, Jeanne P; Naval, Ronaldo; Brown, Jeanne. P,
Bee: . . _ , o
Subject: FW: Fontainebleau Las Vegas - Exhibit C-2 [VI Certification — Attorney Client Priviteged Communication.

Please see the e-mail below from [Vl along with their attached modified certification for the FB LV draw. Changes to
1| the standard form appear to have been bolded — Section 3 (c), {d), (e), () and ().

I suggest we discuss next stéps — let me know what imes work — |'am available now and anytime before 1:00 pm
Central. : )

From: Bonvicino, Paul R. [mailto:Paul.Bonvicino@ivi-intl.com]
Sent: Thursday, March 19, 2009 10:27 AM

To: Brown, Jeanne P; Josh Freedman

Cc: Bolio, Brandon; Barone, Robert

Subject: Fontainebleau Las Vegas - Exhibit C-2 IV] Certification

Good morning; as required under the Master Disbursement Agreement dated as of June 8, 2007 attached is 2n
executed copy of the "Construction Consultant Advance Certificate” for the referenced project.

Please do not hesitate to contact me should you need additional inforr_nation.
Thank you,

Paul

Paul R. Bonvicino, Jr. AlA

" Senior Project Manager
Inspection & Valuation International, Inc
106 Corporate Park Drive, Suite 417
White Plains, New York 10604
(914) 694-1900 (tel)
(914) 313-5067 (direct) .
(914) 694-4007 (fax)
paul.benvicino@ivi-intl.com
www ivi-intl.com

Jexmer_GO_
{ wm:_BHolio 4
1 oare:_3-30-4c 4
A.MANCUSO
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|

CONSTRUCTION CONSULTING &
PROJECT MANAGEMENT

INSPECTION & VALUATION
INTERNATIONAL, INC.

55 West Red Oak Lane

YWhite Plains, New York [0604
(914) 694-1900 {tel)

(914) 694-4007 (fax)
www.ivi-intl.com

EXHIBIT C-2

to the Master Disbursement Agreement

CONSTRUCTION CONSULTANT ADVANCE CERTIFICATE

(Delivered pursuant to Sections 2.4.4(b) and 3.3.5 of the Disbursement Agrezment)

Date; March 19, 2009
Advance Date: March 25, 2009

Bank of America, N.A,, : Lehman Brothers Holdings Inc,
as Disbursement Agent . as Retail Agent

Relationship Administration Office Manager ¢/o Lehman Brothers Holdings

Credit Services & Administration (399 Park Avemue

Commercial Real Estate NF & PA New York, New York 10022

Bank of America, N.A. ' Attention: Josh Freedman -

730 Walnut Avenue ) Facsimile No.; (212) 713-1278

MC: NJ6-502-01-03

Cranford, NJ 07016

Attn: Jeanne P. Brown, Vice President

Bank of America, N.A., as Bank Agent Wells Fargo Bank, National Association,

Mail Code: TX1-492-14-11 a5 Trustee

Bank of America Plaza : Corporate Trust Services

901 Main Strest ‘ MAC N9303-120

Dallas, TX 75202-3714 608 2nd Avenue South

Attn: Donna F. Kimbrough - Minneapolis, MN 55479
Attention: Fontaineblean Resorts Account
Manager

Re: Advarce Request No. 23 (the "Cnrrent Advance Request™) under the Master Disbursement Agreement
dated as of June 6, 2007 (the "Djsbursement Agrecment”) among Fontainebleau Las Vegas Holdings, LLC,
Fontainebleau Las Vegas Capital Corp., Fontaineblean Las Vepas Retail, LLC, Fontaineblean Las Vegas,
LLC and Fontainebleau Las Vegas I, LLC (collectively, the "Proiect Entities"), the Funding Agents
referred to therein, and Bank of America, N.A., as Disbursement Agent.

NEW YORK - ATLANTA - AUSTIN - CHICAGO . LAS VEGAS
LOS ANGELES - MIAMI . WASHINGTON, D.C.
BARCELONA - LONDON - PARIS NICE - STOCKHOLM

Member of SOCOTEC Group €805 with 140 alfices worldwide

HIGHLY CONFIDENTIAL ' . ' BANA_FB00216537
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Ladies and Gentlemen:

Inspection & Valuation International, Inc. (the "Construction Consuifant"), hereby certifies as follows:

1. The Construction Consultant has rfeviewed the above referenced Disbursement Agreement, to-
which the Project Entities are a party, to the extent necessary to understand the defined terms contained herein and
in the Current Advance Request that are incorporated by reference from the Disbursement Agreement and to provide
the certifications contained herein. This certificate is being delivered pursnant to Sections 2.4.4(b} and 3.3.5 of the
Disbursement Agreement. Capitalized terms used herein and not otherwise defired shall have the meanings -
ascribed to thern in the Disbursement Agreement. :

2. We have reviewed the material and dafa made available to us by the Project Entities, the General
Contractor, the Architect, the other Contractors and the Subcontractors since the date of the last Advance Request,
which material and data consists of the-Current Advance Request and the appendices and other items attached
thereto; relevant Contractor and Subcontractor invoices; and Plans and Specifications. We have also observed the
status of comstruction progress at the Site. Our review and observations were performed in accordance with
generally accepted consulting practices comsisting of a walk-through of the Site conducted on March 1, 2009
observation of installed equipment and material, observation of work procedures, review of "QA," "QC" and safety
program reports as made available by the General Contractor, Contractors and Subcontractors, and our attendance of
the construction review progress meetings. We have also reviewed the Architect's Advance Certificate and the
General Contractor's Advance Certificate (together, the "Supporting Certificates") (unless the Disbursement
Agreement does not require one or more of such Supporiing Certificates to be included with the Advance Request)
attached to the Current Advance Request as Appendix 14 and 15 (together, the "Current Supporting Cerfificates™),
including cach monthly progress report submiited pursuant to the Prime Construction Agreement. We have also
reviewed all previous Advance Requests and the Supporting Cerlificates submitfed with such previous Advance
Requests, : :

3. Based on our review of the' aforementioned information, and of data provided to us by others
which we have not independently verified, we are of the opinion that, as of the Advance Date: :

a) Based on our periadic review of the progress of design, procurerent and construction of
’ the Project, we have not discovered any substantial deviations from the Plans and
Specifications in the claims for materials that have been procured and work performed

under the Current Advance Request and all previous Advance Requests;

b) The Project Entities have properly substantiated, in all material respects, the Project Costs
for which payment is requested in the Current Advance Request. |

c) The Remaining Cost Report attached to the Current Advance Request does not
accurately reflect, in all material respects, the Remaining Costs required to achieve Final
Completion, segregated by each Line Item Category. IVI believes that an additional
550,000,000 will be required for Construction Costs, or $663,967,560 cost to
complete. '

d) The Unallocated Contingency Balance is substantially as set forth in the Detailed
Remaining Cost Report attached to the Current Advance Request and does not equal or
exceed the Required Minimum Contingency;

) The Opening Date is not likely to occur on or before the Scheduled Opening Date set
forth-in the Current Advance Request IVI believes November 1, 2009 is the likely
Opening Date. The Completion Date is likely to occur within 180 days thereafter;

B Our scope of review has not brought to-our actual attention any material crrors in the
information contained in the Current Advance Request or in the Current Supporting
Certificates referred to in paragraph?2 of this Construction Consultant Advance
Certificate, except as noted in 3(c), 3(d) and 3(c);

) Except for the Permits detailed in Exhibit G to the Disbursement Agxeément, to the best

of our actmal knowledge, there are no other materdal Permits or governmental
authorizations currently required in connection with the construction and operation of the

HIGHLY CONFIDENTIAL . A . BANA_FB00218538
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Project not related to business license, taxation and employment;

- h).. We- have periodically observed the progress of work .and have met with vatdous
* mpresentatives of the Project Entities and Contractors working on the Project and have .
reviewed documents provided by the Project Entities' consultants and design
professionals and based on the foregoing we have not found any material discrepancies
' from the Plans and Specifications and consider the work performed to date to be in -
accordance with the Plans and Specifications in all material respects; :

iy The Advances requested in the Current Advance Request are, in our reasonable

"~ judgment, generally appropriate in light of the percentage of construction completed and
the amount of Unincorporated Materials;

N To the best of our knowledge, there are no approved or material proposed Scope Changes
-(other than Minor Scope Changes) which are not listed on Appendix 17 to the Current
Advance Request listing Scope Changes or that have not been listed in a previous
Advance Request; ' :

k) . The Project Entities have delivered the written investory of Unincorperated Materials
and evidence reasonably satisfactosy to us that the conditions set forth in Section 3.3.22
have been satisfied; ’ : ’

)] The undersigned has not discovered any material error in the matiers set forth in the
Current ~ Advance Request or Current Supporting Certificates, except as noted in 3{(c),
3(d) and 3(e). -

Based on the foregoing, the Construction Consultant approves the Current Advance Request.

The foregoing certifications as to Project Costs incurred pursuant to the Resort Budget, rlate solely to
Total Hard Costs.

In making the foregoing representations, warranties and certifications, the Construction Consultant has
relied whenever it has deemed it reasonably appropriate to do so, on the accuracy and legality of all documents
provided 10 the Construction Consultant by third parties. The Construction Consultant is not providing independent
verification as to the accuracy of each item of information provided nor is it pexforming the services of a design
professional, :

The foregoing representations, warranties and certifications are true and correct, are made for the benefit of
the Disbursement Agent, the Funding Agents and the Lenders represented thereby, and may be relied upon by such
parties for the purposes of making Advances pursuant to the Disbursement Agreement; provided, that, to the extent
any such Person is not entitled to rely on such representations, warranties and certifications pursuant to Section
11.18 of the Disbursement Agreement then such representations; warranties and certifications are deemed to not to
have been made to such Person and such Person may not rely on thereon. ) -

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK]
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IN WITNESS WHEREOQF, the Construction Consultant has executed this Construcnon Consultant
Advance Certificate as of the 19 day of March, 2009. , . -

INSPECTION & VALUA'ITON INTERNATIONAL, INC,,
" a New York corporation

Name: Paul R. Bonvicine Jr,
Title:  Senior Project Manager

HIGHLY CONFIDENTIAL _ . BANA_FB00216540
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Il

" From: Barone, Robert <robert.barone@ivi—intl.com>
Sent; . Sunday, March 22, 2009 11:38 AM
To: Bill Scott -<bscott@sheppardmullin.com> _
Ce: ' Bolio, Brandon <Brandon.Bolio@bankofamerica.com™>; Yu, Henry

<henry. yu@bankofamerica.com™>; Corum, Brian <brian.corum@bankofamerica.com>;
Bonvicino, Paul R. <Paul.Bonvicino@ivi-intl.com>

Subject:. FB Las Vegas - Remaining Cost _
Attach: - 031709 _Funding_Summary pdf: 03 1709_ACR._Overview.pdf
Bill -

As a follow up to our conversation yesterday, I wanted to outline the $50,000,000 increase to the Remaining Costs as included in our recent
draw certification. ’

Over the last two weeks or 50, we have been working with the developer to update their most recent anticipated cost report ("ACR") as we did
not believe it included all costs it should. Through this review, we have agreed that the prior ACR did not include an adequate projection of
costs, only thosé actually incurred fo date and requiring change orders at this time. The developer has now provided an ACR that they state
represents their understanding of the hard cost exposures to the project, which totals $53,172,979 broken down as follows;

LEED Credit Shortfall - $6,007,876
Site, Tower, Garage/Convention and Podium - $23,163,103
General Conditions - $24,000,000

While we have not conducted an audit of the information presented (it would take weeks), the infommation presented appears reasonable at this
stage in the project. I have attached the ACR (Funding Summary) and back wp worksheet (ACR Overview) that outlines what is included in the
numbers. Itis important to note that these are just the developer's worst case projections and do not tepresent comumitted costs. However, the
LEED shortfall and general condition costs are a reasonably certain cost while the remaining $23,165,103 could still be considered Unallocated
Contingency. ' "

As part of this month's draw, the developer has issued change orders to the contractor (Tumberry West) to cover the committed costs, which
resulted in a remaining Unallocated Contingency of $11,994,445,

When the remaining Unallocated Cbntingency 0f$11,994 445 is applied against the potential overrun of $53,172,979, an overrun of
341,178,542 is projected for the developer's best guess of their exposures.

"While we believe the developer has done a credible job of projecting the potential costs, it is prudent to include some additional funds for what
is not known or expected at this time. At this point, IVI is recommending an additional +/-§9,000,000 contingency, which results in our
350,000,000 increase in the remaining costs. With the addition of the $9,000,000, the IVI recommended contingency would be about
$32,165,000. This will be monitored on a monthly basis. .

I hope this helps clarify our recommendation.
Regards,

Bob

Robert W..Baronc, R.A., LEED AP
Inspection & Valuation International, Inc.
106 Corporate Park Drive, Suite 417

White Plains, NY 10604

014,694,1900 x 5113 (tel)

914.694.4007 (fax)

914.368.4613 (direct fax) .
robert. barone@ivi-intl.com<mailto:robert. barone@ivi-intl.com>
www.ivi-intl.com<http:/Avww. ivi-intl.com/>

{ ExHBIT_ G [

jwm_Bolip
DATE:_3-30-((
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Contract as of Apfil 68 § 17614479985 15156,08T.66]S 630,283.991.02|5 383691624528 050,074,362.20 | § $3,642,087.77 | $1,792,462,542.44

“Iuay Owner Change Orders | S - 18 - i3 - 15 -+ S 5316573483 |5 2,658286.741F 55824,021.57
June Qwmner Change Oiders | § - |5 1,703,003.45| 5 8,B56,953.11 | §  20,518391.51 | S 1,136524.00 | 5 1,551,644.84[§  23,586,607.01
July Owner Changa Qrders [ S - 1S -1 - IS 357830047 |5 18,032,353.00 |5 1.08053287|S n.591.1és.14
lAug Owner Change Orders $ - I8 - 5 é4,542,3i8.00 S 4473243851 § - 5 1,025828.101($ 30,042,390.05
{Sept Chwner Change Ordel:s- s (5,088,040.73) 8 - 5 21.7!!1.347.25 S 10,599.253.25|S 6,655,841.25 1 $ {22.883,125,35)| $  11,008,275.70
Ot Owner Change Orders s L] - 5 - S 1424699252 |8  {4,858,383.50)| § - $ 934880302
Noy Qwner Changs Orders 5 - IS - E] -17,472.684.00 § 3311126005 (17,397,396.00)| S - 5 338641200
DacmerChanéeD:ders $ - s 415083573 |5 54167200 s  1,092380.00 | 8,677975.50 15  {494200.00)| §  11,234,778.23
Lian Owner Change Crders s - |5 - b - sl - $ N1,111,35200|5 245352500 |5 13,564,877.00
Feb Owner Charge Osders 5 - S. 1.104,155.09 | §  25,553,906.91 |S  20.83202275{S 301042085 |s 425401948 |5 64.854,534.08 .

Curret Qwner Contract § 1254543845 15  19378,28193 | § 7I.752,078.32 | 3 471,455,244.07 | & 729.572,795.22 | § 9%,288,559.25 | $2,045,005,337.24
Anticipated Additional Costs | § 6,007 5759815 202,475.58 |5 (1,207.874.08) § (7SBE42.48) 5 24.887,144.42 | 5 24,000,00000] § 53,172,979.43

(Antlelpated Final Costs $ 18,E54,314.43 | §  $B.661,767.61{% 720,54600426] % 470,669,701.681 $ 754,459,939.84 | $ 105.208,599.25 $2,101,178,316.67
Curient Antlcipated Owner
Equity Expenditures s - |s - |s - s - IS5 - I8 - s -
Expendil S 5,007,875.98 | 5 28247858 |5  {1,207.874.08)( § {796.642491 5 24,857.144.42 | S 24,000,000.00 | $ 53,172,970.43
Total| $ §,007.675.98 | § 202,47558( § {1.207.874.08)|S {736,642.49)| 3. 24,887,144.42| § 24,000,0000G)%  $3,172,979.43

TN
Previous Contingency Balance Jan 08 g 76 648 445 0
[Gurrent Use of Contingency as of Feb 2008 5 {54,854,008.00}

Pnticipated Costas of Feb 2009 S_ {53,172,879.43
Antlcipaled] Balance of Coptingency % {41,178.542.43

HIGHLY CONFIDENTIAL _ SMRH00105443
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From: Barone, Robert <robert.barone@ivi-intl.com>

Sent: Tuesday, April 14, 2009 4:29 PM .

To: ‘Balio, Brandon' <brandon.bolio@bankofamerica.com>

Ce: "Yu, Henry' <henry. yu@bankofamerica.com>; Bill Scott <bscott@sheppardmullin.com>;

Alan Martin <AMartin@sheppardmullin.com>; 'Corum, Brian'
<brian.corum@bankofamerica.com> ' ‘

Subject: FW: FB Las Vegas
Attach: - 1691_001.pdf
- Brandon

Here is info from Deven, which confirms Bill's call. ’ . .

Regards,
Beb

Robert W. Barone, R. A, LEED AP
Inspection & Valvation International, Inc,
914.694.1900 x 5113 (te])

914.313.5113 (direct)

914.694.4007 (fax)

914.368.4613 (direct fax)

robert barone@ ivi-intl.com
www.ivi-intl.com

An international construction adv_i_séry firm serving private and institutional equity investors and mortgagees, IVI specializes in
project management oversight services, property condition asscssments, environmental site assessments and remediation, and
construction claims. IVI has 6 regional offices in the TUSA and affiliations in South America, Europe, and Asia.

--—---Original Message-----

From: Deven Kumar [mailto:dkwinar@fontainebleau.com]
Sent: Tuesday, April 14, 2009 3:52 PM

Te: Bonvicino, Panl R.; Barone, Robert
Subject: RE: FB Las Vegas

Please see attachment for discossion:

-—-Original Message-----

From: Bonvicing, Paul R. [mailto:Paul Bonvicino@ivi-intl.com]
Sent: Tuesday, April 14, 2009 12:12 PM

To: Deven Kumar; Barone, Robert

Ce: 'Brandon.Bolio@bankofamerica.com’

Subject: Re: FB Las Vegas

Deven, what number should I call you at, at 3:45 to discuss the documentation you are finalizing, .

{ exver_@(3
w0l
pave: 37980
R 2 mancuso '

Thank you,

HIGHLY CONFIDENTIAL ' ' '~ SMRH00105581
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L]

Paul

Sent from my BlackBerry Wireless Handheld

--—--- Original Message —-- .

From: Deven Kumar <dlimar@fontaineblean.com>

To: Bonvicine, Paul R.; Barone, Robert

Ce: Brandon Bolio@bankofamerica.com <Branden Bolio@bankofamerica.com>
Sent: Tue Apr 14 10:44:56 2009 '

Subject: RE: FB Las Vegas

Ok

-—-Original Message—---

From: Bonvicino, Paul R. [mailto;Paul. Bonvicino@ivi-intl.com]
Sent: Tuesday, April 14, 2009 7:03 AM

To: Deven Kumar; Barone, Robertt

Cc: Brandon Bolio@bankofamerica.com

Subject: RE: FB Las Vegas

Deven, unfortunately I can not push back to 4:30 as this is the scheduled time of the lender conference call. Therefore, would you
please provide the information by 3:30 PM ET allowing time to review and discuss the documentation.

Thank you,

Paul

Paul R. Bonvicino, Jr. AIA

Senior Project Manager

Inspection & Valuation International, Inc
166 Corporate Park Drive, Suite 417 .
White Plains, New York 10604

(914) 694-1900 (t=l)

(914) 313-5067 (direct)

(914) 694-4007 (fax)
paul.bonvicino@ivi-intl.com
www.ivi-intl.com

----Original Message----- ‘
From: Deven Kumar [mailto:dknman@fontaineblean.comj
Sent: Tuesday, April 14, 2009 9:58 AM
To: Bamne, Robert; Bonvicino, Paul R.
Ce: Brandon Bolio@bankofamerica.com
Subject: RE: FB Las Vegas

Can we push it to 4:30 eastern? Tam working on the documentation with construction to send ta you prior to the call.

--——Original Message----

From: Barene, Robert [inailto:robert. barone@ivi-int]. com]
Sent: Tuesday, April 14, 2009 5:13 AM

To: Deven Kumnar; Bonvicino, Paul R.

HIGHLY CONFIDENTIAL « - SMRH00105582
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Cc: 'Brandon.Bolio@bankofaméﬂca.com‘
Subject: B Las Vegas
Importance: High

Deven

We received a copy of the disclosure made yesterday by FB that there are significant extra construction costs and a pending schedule
delay related to the project, which were not disclosed previously to us. :

At this point, we have no information fe_:lated to these new disclosures and the lenders have asked us to review them with you.

Due to 4 prior commitment, we are hoping that you can be available for a
3:45 pm EST call to discuss taday as the lenders have asked us for a call later in the day to cview.

We also request any documéntation that would outline this new information be sent to us prior to the cail.
Please let us know if we can arrange this.

" - Bob

Robert W. Barone, R.A.
914.694.1900 x 5113 (teh)
914,313.5113 (direct)
914.694.4007 (fax)
914.368.4613 (direct fax)

Sent from my BlackBerry Wireless Handheld

The information in this e-mail message and any files (ransmitted with it are confidential and for the use of only the individual or entity
to whom they are addressed. The message and files may be protected by legal professional privilege, or other legal mules, and remains
the property of Fontainebleau. The confidentiality of and privilege applying to this message and files is not waived, if this message or
files has been scnt to you by mistake, If the reader of this message or files is not the intended recipient, you are notified that retention,
distribution or copying of this message and files are strictly prohibited. If you receive this message or files in ertor, please notify us
immediately by telephone or returmn e-mail and delete all copies from your computer system. It is the recipient's responsibility to check
this message and files for viruses or other malicious software and neither the sender nor Fontainebleau, take any responsibility for
malicious software or associated damage. Any views or opinions expressed in this email do not necessarily reflect the opinions of
either Fontainebleau, or any asseciated entities.

The information in this e-mail message and any files transmitted with it are confidential and for the use of only the individual or entity
io whom they are addressed. The message and files may be protected by legal professional privilege, or other legal mles, and remains
{he property.of Fontainebleau. The confidentiality of and privilege applying to this message and files is not waived, if this message or
files has been sent fo you by mistake. If the reader of this message or files i not the intended recipient, you are notified that retention,
distribution or copying of this message and files are strictly prohibited. If you receive this message or files in error, please notify us

* immediately by telephone or retum e-mail and delete all copies from your computer systern. It is the recipient's responsibility to check
this message and files for viruses or other malicious software and neither the sender nor Fontainebleau, take any responsibility for
malicious software or associated damage. Any views or opinions expressed in this email do not necessarily reflect the opinions of
either Fontaineblean, or any associated entities.

The information in this e-mail message and any files transmitted with it are confidential and for the use of only the individual or entity
to whom they are addressed. The message and files may be protected by legal professional privilege, or other legal rules, and remains
the property of Fontainebleau. The confidentiality of and privilege applying to this message and files is not waived, if this message or
files has been sent to you by mistake. If the reader of this message or files is not the intended recipient, you are notified that retention,
distribution or capying of this message and files are strictly prohibited. If you receive this message or files in error, please notify us
immediately by telephone or retarn e-mail and delete all copies from your computer system. It is the recipient's responsibility to check
this message and files for vimses or other malicious software and neither the sender nor Fontainebleau, take any responsibility for
malicious software or associated damage. Any views or opinions expressed in this email do not necessarily reflect the opinions of

HIGHLY CONFIDENTIAL _ ' SMRH00105583
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either Fontainebleau, or any associated entities.

" HIGHLY CONFIDENTIAL ' SMRH00105584
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From: Bolio, Brandon. Sent:1/23/2009 7:15 PM.
To: Susman, Jeff; Susman, Jeff.
Cc: Duong, Khoa; Duong, Khoa.
Bec:

Subject: APPROVAL REQL}EESTED: Fontainebleau Las Vegas annual review CAM.

Jeff:

Attached for your review is the Fontainebleau Las Vegas Annual Review CAM. The revised CDP Base Case results
in stabilized EBITDA (in 2011) of $268MM, down 14% versus the 2007 underwriting projections of $313MM. This,
combined with zero assumed condo sales, resuls in covenant violations at the first test period (6/30/10).
Concurrently with this CAM we are downgrading FB LV to RR 8 (from RR 7+). We are also changing the exposure
strategy to "Decrease” and placing utilized trading limits in runoff and canceling unutilized trading limits.

Combined BofA and ML exposure (to all of FB Resorts) is $341MM, requiring approval up to Robinson (of Risk) and
Lorenz (of CDP).

Let us know when you are ready to discuss...Thanks,

Brandon and Khoa

Brandon Bolio

Corporate Debt Products - Gaming & Leisure
Bank of America

214.209.3795 | work

972.728.9492 | fax

ExHiBT (o 1Y
wir:__ Dol
DATE: _5-30--11
A.MANCUSO

HIGHLY CONFIDENTIAL BANA_FB00335580
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Credit Approval Memorandum

Borrower GClI Business Unit Approval Doc Date: 16 JAN 09 Date Approval Needed By:
FONTAINEBLEAU LAS VEGAS LLC 333899417 CDP - Gaming FastTrack, Gl or SI: S}
Address Client Since Exposure Strategy SLT Shared Nat'l | Subjectto [ Key Risk
LAS VEGAS, NV 2007 ord New Credit | Rego | Neme
Business NAICS Industry M D N) ) (N} )
Casino Hotels Gaming/Cruiselines Obligor Risk Rating Rating Sr. Debt | Sub. Debt CP Corp Outlook
Quartile: N/A Existing | Score- | Over- | Agency Rating Rating Rating Rating Rating
B o o Vae, 100% indirectly owned BY | vicker: A card | ride | Moodys | B3 - - - Negative
Market Value (if public): N/A KMV-EDF: N/A KMV Implied RR:N/JA L 7+ 8 8&pP B cce - B- Negative
Borrower GCli Business Unit Approval Doc Date: 16 JAN 09 Date Approval Needed By:
PN ANERIEAD the VA St 335680143 CDP - Garming FastTrack, Gl or SI: SI
Address Client Since Exposure Strategy ST Shared Nat'l | Subjectto | Key Risk
LAS VEGAS, NV 2007 oid New Credit Reg O Name
Business NAICS industry M D (N) (N} (N} )
Casino Hotels Gaming/Cruiselines Obligor Risk Rating Rating Sr. Debt | Sub. Debt cP Corp Qutlook
Quartite: N/A Existing| Score- | Over- | Agency Rating Rating Rating Rating Rating
Eggggemgirgg;gvﬁ&' 100% indirectly owned by Ticker: N/A card ride Moody's B3 - - - Negative
Market Value (if public): N/A KMV-EDF: NA KMV implied RR:N/A| 7+ 8 S&pP B ccC - B- Negative
Borrower GCI Business Unit Approval Doc Date: 16 JAN 09 Date Approval Needed By:
FONTAINEBLEAU LAS VEGAS HOLDINGS LLC |333899383 CDP - Gaming FastTrack, Gl or St: SI
Address Client Since Exposure Strategy SLT Shared Nat'| Subjectto | Key Risk
LAS VEGAS, NV 2007 old New Credit Reg O Name
Business NAICS Industry M D {N) (N} {N) ()
Casino Hotels Gaming/Cruiselines Obligor Risk Rating Rating Sr. Debt | Sub. Debt CpP Corp Outlock
Quartile: NJA Existing{ Score- | Over- | Agency Rating Rating Rating Rating Rating
ggrﬂ:gemgﬁ’ggo;“fﬁ% 100% indirectly owned by | 3 00 card | ride | Moody's B Caa3 - Caa1 Negative
Market Value (if public): N/A KMV-EDF: NA KMV implied RR: N/A 7 8 S&P B CCcC - B- Negative
Borrower GCI Business Unit Approval Doc Date: 16 JAN 09 Date Approval Needed By:
FONTAINEBLEAU RESORTS LL.C 334253622 CDP - Gaming FastTrack, Gl or Si: SI
Address Client Since Exposure Strategy SLT Shared Nat'l] Subjectto | Key Risk
LAS VEGAS, NV 2007 old New Credit Reg O Name
Business NAICS Industry M (o] (N) N) (N) )
Casino Hotels Gaming/Cruiselines Obligor Risk Rating Rating Sr.:Debt | Sub; Debt CP Corp Outlook
Quartite: N/A Existing | Score- | Over- }“Agency Rating Rating Rating Rating Rating
- T "
P S et T00% 0T VTS | e
Market Value (if public): NFA KMV-EDF: N/A KMV implied RR: N/A 7 8
2 ;:?ycggy o Soetng Utilizatiohs e e FRR Sstli;%rr?gd
(New) {New) Other
Fontainebleau Las Vegas
1. REV $100,000,000 $100,000,000 $1,577,788 8 Sup
2. BAC $500,000 $500,000 $89,663 31/JAN/2010 31/JAN/2010 8
Fontainebleau Las Vegas / Fontainebleau Las Vegas !
3. DRVQ $11,278,403 $14,500,000 $10,645,677 28/JAN/2011 28/JAN/2011 8 Oth
Fontainebleau Las Vegas Holdings
4. DRVL $0 $5,000,000 $0 CANCEL CANCEL 8 Oth
Fontainebleau Resorts
5. TMCUSTLMT (Com'l) $3,000,000 $3,000,000 $0 31/JAN/2010 31/JAN/2010 8 Sup
Page 1 of 24

HIGHLY CONFIDENTIAL BANA_FB00335581
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Credit Approval Memorandum

[ # [Request Summary : T i e T —— — T ]

1-5  Annual review. Set next annual review date as January 31, 2010.
2. Renew $500M credit card limit (Nevada Com’l).
3. Place $14.5MM derivative limit in runoff.
4. Cancel $5MM derivative limit due to inactivity.
5. Renew $3MM intraday TMCUST Limit (Nevada Com'l).
Change exposure strategy to "Decrease” from “Maintain”.
Loans & Loan : 4 Cipaanys oo Relationship Profitability Summary (use available andfor apphcable mformatlon. v
Equivalents ‘Intraday Risk G Memo . Not all lines of busi utilize each of the fields below)
Existing as of LTM 2 : Pro Forma
11/30/08* ST i
Borrower Direct $100,500,000 Revenue $1,106M
Borrower Contingent ROE/RAROC 18%
Related $106,620,517 $3,000,000 Shareholder Value Added $208M
Total $207,120,517 $3,000,000 Credit Capital $2,819M
Concentration Limit
Concentration' Limit Maturity: : i “|ssuer Limit: $2.870,150
Policy Exception: (N) MUV: (N) Facility# Exception:
Comments / Summary / Special Approval Requirements:
* Profitability shown is that of Fontainebleau Las Vegas, LLC. Profitability for the entire Fontainebleau Resorts relationship as of LTM 11/30/08 provided 56% RARQC and
$2,428M SVA.
Fontainebleau Las Vegas LLC is a Key Risk Client based on total relationship TRE of $207MM exceeding House Guidelines of $25MM for a RR 7 or worse.
Note: TRE reflected above excludes Merrill Lynch TRE of $22.6MM (RR 7) and $110.9MM (RR 8). See Exposure Strategy for additional delails.
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SECTION 1: TRANSACTION OVERVIEW AND RATIONALE
A. Underwriting:

Request

e Document the Annual Review for Fontainebleau Las Vegas, LLC (“Fontainebleau,” *FB LV,” or the “Company”)

and BofA’s $100MM hold of the $800MM Revolver to FB LV.

o The Company’s Credit Facilities consist of an $800MM 5-year revolver, a $700MM 7-year term loan, and
$350MM 7-year delay draw term loan.

o BofA originally underwrote $617MM (1/3) of the $1.85Bn bank deal. The bank financing was raised in
conjunction with $675MM Second Mortgage Notes to finance the construction of an original $2.98n casino
resort on a 24.5-acre site on the north end of the Las Vegas Strip.

Renew the $500M credit card limit (Nevada Com’).

Place the $14.5MM DRVL at Fontainebleau Las Vegas / Fontainebleau Las Vegas I in runoff.

Cancel the $5MM DRVL at Fontainebleau Las Vegas Holdings due to inactivity.

Renew the $3MM TMCUST limit at Fontainebleau Resorts LLC (Nevada Com’}).

The next annual review date will be reset to 1/31/2010.

*® & 0o o »

Construction Status

o Construction consists of a 83-story tower with 3,800 total rooms (2,689 guest rooms, 178 suites, and 933 condo-
hotel units), a 100,000 square-foot casino, a 353,000 square-foot convention center, and a 60,000 square-foot
spa. In addition, the property will include a 286,500 square-foot retail component with restaurants, nightclub, and
related amenities.

o With 62% of costs spent as of 12/31/08, the overall construction progress is tracking in-line with the latest
construction schedule, which indicates a 11/1/09 overall completion. Grand Opening is anticipated in November
2009.

» In June 2008, Fontainebleau increased the budget by ~$200MM due to design enhancements, modifications
required to satisfy the neighbor’s concern about the garage facade, budget changes, and concealed field
conditions related to underground utilities. The budget increase was funded 100% with equity from the proceeds
of the Nakheel investment (see below).

Nakheel PJSC Investment

« On 12/10/07, Fontainebleau Resorts, LLC (“FB Resorts”) entered into a letter of intent with Nakheel PJSC
("Nakheel”), a 100% subsidiary of Dubai World (an investment fund wholly-owned by the government of Dubai),
pursuant to which a U.S. affiliate of Nakheel purchased a 50% interest in the Fontainebleau Miami resort in
exchange for a capital contribution of $375MM in cash. This transaction closed in [March 2008.]

» $237.5MM of the capital contribution was kept at Fontainebleau Resort Properties |, LLC (the common owner of
both FB Miami and FB LV) as additional capital for the Miami and Las Vegas projects. Of this, $200MM was
contributed to the FB Las Vegas project in June 2008 to fund additional construction costs as outlined above.
The remainder ($37.5MM) remains at Fontainebleau Resort Properties |, LLC.

« For additional detail regarding the 50% acquisition, refer to the Amendment No. 1 CAM MOD dated 3/10/2008
located in ECF.

Lehman Brothers Bankruptcy

e On 9/16/08, Lehman Brothers Holdings, Inc. declared bankruptcy. Lehman underwrote a $400MM Retail Credit
Facility as financing for certain retail portions of the project, consisting of a $315MM Retail Construction Loan and
an $85MM Retail Mezzanine Loan (of which $125.4MM and $85MM were funded at closing in June 2007).
$100MM of the $315MM Construction Loan was syndicated to a group of lenders consisting of Sumitomo,
National City and ULICO.

» Of the total $400MM Retail Credit Facility, $83MM is dedicated towards shared construction costs in the Las
Vegas podium. Draws for shared construction costs began in August 2008 concurrently with the initial bank
advance (after proceeds from the 2" Mortgage Notes were exhausted). As of December 2008, $21.9MM of retail
shared costs were funded.

« Todate, the retail facility lenders have continued to fund their portion of the retail shared costs when requested (a
condition precedent to funding from bank proceeds). The Company has been working diligently with Lehman
Brothers and the co-lenders to ensure that there are no further interruptions in funding for the retail component.
However, there are no assurances that Lehman Brothers will continue to fund all or any portion of its remaining
obligation under the Retail Construction Loan, or that the co-lenders will fund any Lehman Brothers shortfall in
funding.

Page 3 of 24

HIGHLY CONFIDENTIAL BANA_FB00335583



Case 1:09-md-02106-ASG Document 383-2 Entered on FLSD Docket 12/05/2013 Page 16 of
67
NARRATIVE

Current Market Conditions

+ With the depressed economic environment and rising unemployment, demand for casino gaming and other
leisure activities have been adversely impacted as consumers have limited discretionary spending.

o Factors that could lead the economy out of its current depressed state in the latter half of FY 2009 are an
economic reform plan that may include tax cuts to lower- and middle-class families and the creation of new jobs
through an infrastructure program and the recent decline in gas prices, which are expected to restore consumer
confidence and normalize discretionary spending.

Ratings Update

* Moody's: On 11/6/08, Moody's downgraded Fontainebleau Las Vegas Holdings, LLC’s (“FLVH") Corporate Family
Rating to ‘Caat’ from ‘B2." FLVH's $675MM Second Mortgage Notes were lowered to ‘Caa3’ from ‘Caal.’ At the
same time, FB LV's and co-issuer Fontainebleau Las Vegas I, LLC’s bank facilities (revolver, term loan, and
delayed draw term loan) were lowered to ‘B3’ from '‘B1’. Moody's stated that the rating outiook was ‘Negative.’

o Rationale for the two-notch downgrade was prompted by the claim that the likelihood of weak gaming demand
trends in Las Vegas would increase the risk that the Company would not be able to meet its debt service
burden once the project opens in late 2009. The downgrade also contemplates weak demand for condo-hotel
units, particularly in the Las Vegas market where the real estate market is under significant stress. Moody’s
believes that any shortfall in condo-sale proceeds (used to pay down debt) relative to original expectations will
have a direct negative impact on leverage.

o The ‘Negative' outlook recognizes the challenges faced by FB Resorts to resolve a potential funding shortfall
for the retail component of the Las Vegas project. Lehman Brothers Holdings, Inc., currently in bankruptcy, is
a large lender under the retail credit facilities. A failure to continue funding the retail loan could ultimately
result in a default under FB Resort’s credit facilities.

s S&P: On 9/18/08, S&P lowered FLVH's Corporate Credit Rating to ‘B-* from ‘B." FLVH’s First Senior Secured
Debt was also lowered to ‘B * from 'B+.” At the same time, the Company’s $675MM Second Mortgage Notes were
lowered to ‘CCC’ from 'CCC+.’

o Rationale for the downgrade was the belief that the FLVH will be challenged to generate sufficient cash flow
to service its debt obligations in the absence of a meaningful market rebound in 2HQ9, particularly within the
context of weaker-than-anticipated condo sales. The downgrade also factors in an expectation that the
current weakened state of the financial services industry will prove very challenging iffwhen the Company
begins its condo selling efforts.

B. Business Case:

Relationship with the Client

» BofA’s relationship with Glen Schaefer dates back to 1987 with Mandalay Bay, where he served as President and
CEO. Since then, BofA developed a substantial corporate and investment banking role as the Company’s lead
bank. As a result, BofA was awarded the Joint Lead (left) position in 2005 on a $500MM Credit Facility for
Schaeffer's venture, Fontainebleau Resorts.

o For the FB LV relationship, BofA serves as Joint Lead Arranger (Left) and Joint Book Manager as well as
Administrative Agent and Swing Line Lender.

¢ For the FB Miami relationship, BofA serves as Joint Lead Arranger (Left) and Joint Book Manager as well as
Administrative Agent and L/C Issuer.

Client Selection

» Strong Management Team -~ The Company’s strong management team, which includes Glenn Schaeffer (CEQ)
and Jeff Soffer (principal of the Turnberry Associates), is considered highly experienced and has successful track
records with both the development and operation of major gaming and leisure multi-use facilities.

+ Significant Development Experience

o Glenn Schaeffer / Former Mandalay Resort Group team — This team developed numerous projects over the
years, including over 16,000 hotel rooms, over 600,000 square feet of gaming space, and a 1.5 million square
foot convention center at Mandalay Bay. Mr. Schaeffer's success has been recognized by Institutional
Investor and Las Vegas Magazine, which depicted him as one of the top-ten corporate financiers in the US
and one of the five executives who shaped 21% century Las Vegas, respectively.

o Tumberry — Turnberry Associates is one of America’s premier real estate development and property
management companies. TA has developed more than $7Bn in commercial and residential property,
including approximately 20 million square feet of retail space, more than 7,000 apartments and condo units,
1.5 million square feet of office space, and in excess of 2,000 hotel and resort rooms. Since 1998, Turnberry
has been active in the Las Vegas market, having achieved condo sales of over $1.5Bn, starting with the
development of Tumnberry Place, a 4-story, $700MM, luxury, high-rise residential community at the north end
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of the Las Vegas Strip. Turnberry developed the second and third towers of the three condo-hotel towers at
the Residences at MGM Grand Las Vegas, a JV with MGM and several other residential and lifestyle centers
in Las Vegas, including Turnberry Towers and Town Square.

« Significant Real Estate Value — The land that comprises the FB LV location was acquired in two separate
transactions for an aggregate cost of $143.8MM ($5.9MM per acre). The market value for the land has increased
since the consummation of the purchases and the consolidation of the parcels. The Las Vegas land was last
appraised in December 2006 at $416MM ($16.9MM per acre).

» ldeal Location — When complete, the FB LV property will represent the northernmost of the “mega resorts” on the
Las Vegas Strip. With focus on the north end of the LV Strip, from projects such as the Palazzo at the Venetian
and Encore at Wynn, such developments are expected to generate immense foot traffic once these projects
ramp-up.

Company and Industry Snapshot
o Please see Appendix | and I, respectively.

Exposure and Capital Strategy
» Bank of America TRE for the entire Fontainebleau relationship is $207MM; Merrill Lynch TRE is $133.5MM.

Merrill Lynch TRE

Fontainebleau Las Vegas (RR 8) Fontainebleau Las Vegas (RR 8)
$100.0 Revolver $100.0 Revolver
$11.3 Derivatives Line (Runoff) $10.9 Derivatives Line (peak)
$0.5 Credit Card Limit
$111.8 $110.9
Fontainebleau Miami (RR 6) Fontainebleau Miami (RR 7)
$40.0 Construction Loan $22.6 Derivatives Line (peak)

$40.0 Mezzanine Loan
$14.0  Derivatives Line (Runoff)
$1.2 Cash Secured Standby LC

$95.2 $226

$207.0 BofA Total $133.5 ML Total

[ Combined TRE = $340.5 MM |

+ Combined relationship TRE of $340.5MM exceeds House Guidelines of $25MM for a RR 7 or worse, thus
confirming that Fontainebleau Las Vegas is a Key Risk Client. In May 2008, CDP downgraded FB Las Vegas’
risk rating to RR 7+ (from RR 6-) in concurrence with the downturn in the economy and its effects on the Las
Vegas market. Due to further deterioration in the market and the unlikelihood that the Company will sell condos
and/or meet original underwriting projections, CDP is further downgrading FB Las Vegas to RR 8.

e New exposure strategy is Decrease. CDP will look to opportunistically reduce exposure, beginning with
canceling unused trading lines and placing existing derivative lines in runoff (concurrently with this CAM).

Relationship Economics

+ Over the LTM ending 11/30/08, the Fontainebleau Las Vegas relationship has generated a RAROC of 18% and
SVA of $208M driven by $1.1MM of revenue ($1.0MM Credit & Leasing and $82M Treasury & Trade).

Market Pricing

¢ Bond Pricing:

LIBOR Equivalent:

§ {8 : “Maturity: i ! Spreadi{bps):

Second Mortage Notes $675 10.250%  6/15/2015 9.000 116.157%  115.157% 11,376

Pricing as of 1/14/09 Source. Lighthouse
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SECTION 2: FINANCIAL INFORMATION
A. Summary Financial Information:

Financial Review

e At this time, the Company is not generating revenue due to its status as an in-progress construction project.
Through its financial statements, management details its expenses for each reporting period and, therefore,
incurs losses in those respective periods. Expenses will increase throughout the construction process, mainly
due to pre-opening expense and interest expense, until the property opens in 4Q09.

o The construction process is ~62% complete with approximately 3,200 trade people on-site. According to IV,
the project schedule remains in-line with the projected completion date (4Q09).

» The primary objective of the following analysis will consist of expected operating performance at opening through
FY 2012. The credit facility matures in June 2012.

« While quarterly financial statements have been received throughout the construction period, the first statements
reflecting operations are not expected until 4Q09, which will only account for one or two months of operations
since the grand opening is not expected until November 2009.

» A Compliance Certificate is not expected until the first test date, which is the last day of the first fiscal quarter
which ends six months or more foillowing the opening date (expected to be 6/30/10).

Primary Sources of Repayment: Cash Flow from Operations Augmented by Refinancing in a Normal and Stable Bank
Market (Weak to Moderate)

e Given stabilized (FY 2011) EBITDA of $268MM and Fixed Charge Coverage Ratio (*FCCR”) of 1.31x based on
CDP’s revision to management projections from the 2007 underwriting and the assumption that none of the 1,018
condos will be sold (detailed below), the PSOR is considered Weak to Moderate. Cash flows are sufficient to
service debt and maintain the property. In a normal and stable bank market, CDP believes that these operating
statistics would allow for a refinancing scenario, albeit with higher pricing and with faster amortization of debt.

Base Case Assumptions:

» CDP revised Base Case projections from the 2007 underwriting to reflect depressed market conditions and a
realistic scenario that none of the 1,018 condos are sold. The Company opened a condo sales center in 4Q08,
and while the Company does not actively market its condo offerings, none have been sold to date. Further
validating CDP’s skepticism of the current Las Vegas condo market, in December 2008, MGM announced its
plans to cancel the condo component for Harmon at CityCenter, which effectively eliminated 207 condos and
resulted in a scale-down of the building.

o In the event condos are sold, condo owners at FB LV can make their residences available to prospective
hotel guests if such residences are placed in the hotel rental pool. As such, the condo owner and FB LV
would share revenues coming in from the rented residence.

o Inthe event that none of the condos are sold, the condos will be converted to hotel suites and made available
to hotel guests. If this were to happen, the Company would enjoy the full benefit of the room revenues.

» To determine a reasonable cash flow level at opening and growing to stabilization in FY 2011, CDP compared
historical gaming and hotel revenue drivers based on a comparable set of casino-hotel properties such as MGM’s
Bellagio, Wynn Las Vegas, Wynn Encore, and Las Vegas Sands’ Venetian and Palazzo in the years prior to and
leading up to the current market decline. FB LV revenue drivers were forecasted at or below management
expectations throughout the projection set, as detalled below

Fontainiebleau Las Veqas Revenue Drivers: e

2010 2011
Company cpp Company coP pany CDP

Hotel Drivers

ADR $291 $220 $311 $235 $327 $247

Qccupancy 93.9% 85.3% 93.9% 85.3% 93.9% 85.3%

RevPAR $273 $188 $292 $201 $307 $211
Casino Drivers

Slot WPU / Day $196 $196 $210 $200 $218 $204

Table WPU / Day $3,546 $3,546 $3,900 $3,617 $3,978 $3,689

o Hotel Drivers:
= The Average Daily Rate ("ADR”) for FB LV were lowered ~25% against previous underwriting /
management’s estimate in the first three years of operations, and then assumed to grow at an average
rate of 6% through FY 2012. ADR was forecasted downward due to an expectation of lower room rates
via increased promotions from current Las Vegas Strip operators once the property opens; both Wynn
Las Vegas and Wynn Encore have reduced room rates in an effort to maintain occupancy rates in this
depressed economic environment.
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» The resulting Base Case hotel assumptions are below the expected FY 2010 averages for the comp set
and are intended to reflect a reversion to the mean. Assumptions were compared to Wall Street Equity
Research estimates for FY 2010 for the comp set. As shown in the chart below, RevPAR for FB LV in FY
2010 of $188 is well below estimates for the comp set of $225. CDP deems this conservatism versus
published analyst and company estimates appropriate given more recent volatility and early evidence of

further deterioration in 4Q08.

Set Hotel
FB Las Vegas (" 3,889 $219.9 85.3% $187.6
Competitive Set:
Bellagio @ 3,993 $260.0 90.9% $236.3
Wynn Las Vegas @ 2,716 $283.0 90.4% $255.8
Wynn Encore @ 2,034 $290.0 85.0% $246.5
Venetian @ 4,027 $215.0 90.0% $193.5
Palazzo @ 3,025 $217.0 90.0% $195.3
Total Mean 3,159 $253.0 89.3% $225.5

(1) Based on CDP's forecast for ADR and occupancy in the first full year of operations.

(2) Based on JPMorgan equity analyst estimates published 11/24/2008.

o Gaming Drivers: Table game and slot WPU were not discounted in FY 2010 since these drivers were
already below historical averages, where information was available; however, table and slot WPU growth
rates in FY 2011 and FY 2012 were tempered (2% growth by CDP vs. 3% growth by management). In
this case, the Company’s expectations for gaming revenue in FY 2010 are below historical averages for

Venetian, Palazzo, and Wynn Las Vegas.
Casino Comparables: i i
S SR S Sots
1,700

$195.9

s Tablenming
‘Games i
125

WPy
$3,545.6

Venetian @ 1,814 $202.7 134 $4,152.3
Palazzo @ @ 1,393 $154.3 128 $3,343.7
Wynn Las Vegas @ 1,959 $228.0 138 $8,812.0
Total Mean 1,722 $195.0 134 $5.436.0

(1) Based on management estimates.
(2) Based on an actual, historical averages from 1Q08 - 3Q08.
(3) Palazzo opened in December 2007.

REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK
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CDP Base Case:

3 Months 42 Months 12 Months:
:12/31/09 / B ] i3 : 21341405 1213110 13

Operating Performance

Net Revenues $ 1944: § 2339 $§ 2357 § 2066 $ 2066:$ 8828 i § 916.2: ; § 944.5
Y-O-Y Net Revenue Growth - - - - 6.3% - 38% 31%

EBITDA $ 3728 § 642 § 647 § 567 § 567:§$ 24241 1§ 268.1 $ 2745
EBITDA Margin 19.1% 27.5% 27.5% 27.5% 27.5% 27.5% 29.3% 29.1%

Summary Cash Flow

EBITDA $ 372 $ 642 § 64.7 § 567 § 56.7:S 2424 : :§ 2681; :§ 2745
Plus: Condo Sales Proceeds - - - - - - - -
Less: Capitalized Condo Selling Costs 1.9 1.4 06 - - 20 - -
Less: Net Interest Expense 423 428 430 43.4 434 172.9 177.1 1743
Less: Change in Working Capital 8.0 - - - - - - -
Less: Change in Accrued Interest 17.3 {17.3) 17.3 (17.3) 17.3 - - -
Less: Maintenance Capital Expenditures 25 25 25 25 25 10.0 200 250
Less: Owners' Tax Distributions - - - - - - - -

Cash Flow Before Mandatory Debt Repayment (32.9) 35.0 1.3 28.1 {6.5) 574 71.0 75.2

Less: Mandatory Term Loan Repayment from Condo Sales - - - - . . -
Less: Mandatory Revolver Repayment from Condo Sales

Free Cash Flow (32.9) 35.0 1.3 28.1 (6.5) 574 71.0 75.2
Less: Term Loan Amortization - - - 1.8 1.8 35 7.0 70
Net Free Cash Flow $ (329 S 350 § 13§ 264 § (8.2); § 539 :§ 640: i § 68.2
$ummary Balance Sheet
Operating Cash $ 141: § 141 8 141 8 141 8§ 141:8 141118 1413 :$ 14.1
Funded Liquidity Reserve 50.0 50.0 50.0 50.0 - - - -
Total Cash and Cash Equivalents S 64.1 S 641 § 641 § 641 § 144:8 1448 141 S 141
LV Revoltver $ 7742 $ 7301 8 7379 $§ 7124 § 6720:$ 67201 18 61151 i8S 546.8
LV Term Loans 1,050.0 1,050.0 1,050.0 10474 10448 10448 10343 1,023.8
First Senior Secured Debt $ 1,8242: § 17891 $ 17879 § 17588 $ 17167:$ 17167::% 1,6457::$ 15705
2nd Mortgage Notes 675.0 675.0 8750 675.0 675.0 675.0 675.0 675.0
Total Debt $ 24992: § 24641 § 24629 $ 24348 $ 2391.7:$ 23917::S5 23207::$ 22455
Credit Statistics
LT™M EBITDA $ 2215 § 2228 § 2424:$ 2424 1% 268.1 $ 2745
First Senior Secured Debt/ EBITDA [ 8.07x] 7.90x] 7.08x] 7.08x 6,14%] 5.72%
Covenant Level 5.15x 5.00x 4.75x 4.75x 3.50x: 3.00x
Cushion {%) -56.8% -58.0% -48.1% -49.1% -75.4% -90.7%
Total Debt/ EBITDA [ 11.12x] 10.93x] 9.87x 9.87x 8.66x 8.18x
Covenant Level 8.30x 8.00x 7.75x 7.75x 6.25x 5.50%
Cushion {%) -34.0% -36.6% -27.3% -27.3% -38.5% -48.7%
Fixed Charge Coverage Ratio 142x 1.33x 1.28x 1.28x 1.31x 1.32x:
Covenant Level 1.20x 1.20x 1.20x 1.20x 1.20x 1.25x
Cushion (%) 21.7% 12.9% 8.3% 8.3% 10.8% 7.5%

Operating Performance:

» Due to CDP's changes to the Base Case, net revenues are down -17%, -19% and -21% compared to
management’s projections for FY 2010, FY 2011 and FY 2012, respectively. Revenue of $883Bn in the first full
year of operations (FY 2010) is projected to grow at a conservative 2% CAGR over the projected period through
FY 2012 to $945MM.

« EBITDA is down -9%, -14%, and -16% compared to management’s projections for FY 2010, FY 2011 and FY
2012. EBITDA of $242MM in FY 2010 (first full year of operations) is projected to grow at a 4% CAGR as
margins improve to 29% from 27% due to increased operating efficiencies and cost-saving measures. FB LV also
hopes to attract clientele from its signature property in Miami, Fontainebleau Miami, which had its grand opening
in November 2008.

» The projected revenue mix at FB LV is in-line with what is typically seen in major Las Vegas Strip properties, as
the revenue mix continues to become less gaming focused. For example, FY 2010 revenues are expected to be
comprised of the following: 32% gaming, 30% hotel, 23% F&B, and 15% other.

» Projected supply additions on the LV Strip over the next three years have decreased due to the current depressed
market environment which has resulted in less LV Strip visitation, decreased operating performance at LV Strip
properties, and constrained credit and high yield debt availability. More than 13,000 of the often quoted “45,000
new Las Vegas rooms” have been cancelled (Crown, Tropicana, etc.) or delayed for the time being (Echelon,
Plaza, MGM / Kerzner, Trump |, Caesars, etc.). Please see the Industry Snapshot in Appendix |l for additional
detail.
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Covenant Compliance:

¢ Due to the likely scenario where no condos are sold at FB LV and CDP’s downward revisions to the revenue
drivers, the Company is not expected to be in compliance at its first covenant test date on 6/30/2010 and through
FY 2012.

o At 8/30/10 (first test quarter), First Senior Secured Debt to EBITDA is projected at 8.07x (vs. a 5.15x
covenant), and Total Debt to EBITDA is projected at 11.12x (vs. a 8.30x covenant). At 12/31/12 (eleventh
test quarter), First Senior Secured Debt to EBITDA is projected at 5.73x (vs. a 3.00x covenant), and Total
Debt to EBITDA is 8.19x (vs. a 5.50x covenant). The Company is in compliance with its Fixed Charge
Coverage Ratio, with adequate cushions, through the projected period.

o When the Credit Agreement and related documents were written, excess cash flow from condo proceeds
were ear-marked for mandatory amortization of the Credit Facilities. Without condo proceeds, there is not
enough excess cash flow to amortize the Term Loans and Revolver and remain in compliance.

e The Company is aware of this realistic scenario and has expressed interest in revisiting the current Credit
Agreement with BofA and both parties’ respective legal advisors to examine and confirm the possibility of a
recapitalization, likely in the form of additional equity and / or repurchases of Second Mortgage Notes, which are
currently trading at an extreme discount.

o After Fontainebleau Resorts reorganized its corporate structure, approximately 74% of the outstanding voting
interests and 59% of the outstanding equity interests in Fontainebleau Resorts were owned or controlled
directly by Jeff Soffer. Mr. Soffer is also a significant owner and officer of the group of related individuals and
entities collectively referred to as Turnberry Associates.

o CDP contemplated possible equity infusions, which count toward the calculation of LTM EBITDA) from FB
Resorts and Jeff Soffer and found an aggregate of $400MM of additional equity over a three year period
would need to be contributed in order to pay down debt and be in compliance with its Financial Covenants. A
brief synopsis is listed below as well and additional detail in Appendlx il

FBlas Vegas Covenant b Equlty Infusmn Analysis
(& in Millions):: ‘

6/30/110 3[31&1 312
First Senior Secured Debt $1,678 $1,417 $1,230
Total Debt $2,353 $2,092 $1,905
LTM EBITDA 3368 $504 $415
Equity Injection $110 $145 $145
First Secured Senior Leverage 4.56x 3.43x 2.97x
Covenant Level 5.15x 3.50x 3.00x
Total Leverage 6.39x 5.07x 4,59x
Covenant Level 8.30x 6.25x 5.50x
(1) Designated Equity Contributions to meet EBITDA shortfall (per COP Base
Case).

» With potential funding issues and expected covenant violations at the first test period, CDP fully expects to
address these concerns with the Company in 1H09 in the form of an amendment to the current Credit Agreement.

REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK
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Stress Case:

Operating Performance

Net Revenues $ 187! $§ 2106 § 2122 $ 1859 $ 859§ 7946 i $ 824.7: i 8 850.2
Y-O-Y Net Revenue Growth - - - - (2.0%) - 38% 3.1%

EBITDA $ 341: § 521 $ 525 § 460 §$ 460:$ 1968 i § 2176: i $ 224
EBITDA Margin 18.0% 24.8% 24.8% 24.8% 24.8% 24.8% 26.4% 26.2%

Summary Cash Flow

EBITDA $ 34.1 $ 521 § 525 § 460 § 460:$ 1968: i § 217.6: i § 2224
Plus: Condo Sales Proceeds - - - - - . . N
Less: Capitalized Condo Selling Costs 1.9 1.4 086 - - 20 - -
Less: Net Interest Expense 476 49.2 51.1 52.9 52.9 208.0 236.7 2493
Less: Change in Working Capital 8.0 - - - - - - -
Less: Change in Accrued Interest 173 (17.3) 17.3 (17.3) 17.3 - - -
Less: Maintenance Capital Expenditures 25 25 25 25 25 10.0 200 25.0
Less: Owners' Tax Distributions - - - - - - - -

Cash Flow Before Mandatory Debt Repayment (41.3) 16.3 (18.9) 8.0 (26.6) (23.2) (39.0) (51.9)

Less: Mandatory Term Loan Repayment from Condo Sales - - - - - - -
Less: Mandatory Revolver Repayment from Condo Sales

Free Cash Flow (41.3) 16.3 (18.9) 8.0 {26.6) (23.2) (39.0) (51.9)
Less: Term Loan Amortization - - - 18 18 35 7.0 70
Net Free Cash Flow $ 413y s 163 § (18.9) § 62 $ (284): § (26,7} i S (46.0); : § (58.9)
Summary Balance Sheet
Operating Cash $ 141 $ 141§ 141 8§ 141 8 141:% 14.1 $ 14.1 $ 14.1
Funded Liquidity Reserve 50.0 50.0 50.0 50.0 - - - -
Total Cash and Cash Equivalents $ 64.1 $ 641 $ 641 § 641 § 141§ 14.1 $ 14.1 $ 141
LV Revolver $ 7897: § 7734 $ 7923 3 7870 $ T7681:i% 7681: | $ 81771 | S 880.1
LV Term Loans 1.050.0 1.050.0 1,0800 1,047.4 1,044.8 1.044.8 1,034.3 1.0238
First Senior Secured Debt $ 1,839.7 $ 18234 § 18423 § 18343 § 1,8129:§ 138129 $ 18519 $ 19038
2nd Mortgage Notes 675.0 675.0 675.0 675.0 675.0 675.0 675.0 675.0
Total Debt S 25147 $ 24984 $ 25173 $ 25093 § 24879:$ 24879 $§ 25269 $ 25788
Credit Statistics
LTV EBITDA $ 1850 § 1848 $ 196.8:$ 196.8 $ 217.6 $ 2224
First Senior Secured Debt/ EBITDA [ 9.96x] 9.93x] 9.21x 9.21x 8.51x 8.56x
Covenant Level 5.15x 5.00x 475 4.75x 3.50x 3.00x
Cushion (%) -934% -98.5% -83.9% -93.9% -1431% -185.4%
Total Debt/ EBITDA | 13.61x] 13.58x] 12.64x 12.64x 11.61x 11.60x
Covenant Level 8.30x 8.00x 7.75% 7.75x 6.25x 5.50x
Cushion (%) -64.0% -69.7% -63.1% -63.1% -85.8% -110.9%
Fixed Charge Coverage Ratio I 0.99x] 0.92x] 0.87x] 0.87x 0.82x 0.79x
Covenant Level 1.20x 1.20x 1.20x 1.20x 1.20x 1.25x
Cushion (%) -17.7% -23.6% -27.1% -27.1% -31.4% -37.0%

Stress Case Assumptions: In-Line with Gaming IRS Guidelines

e CDP assumed that continued general macroeconomic weakness or travel disruption to Las Vegas (i.e. reduced
consumer spending, terrorism, airport capacity constraints, etc.) combined with intense Las Vegas Strip
competition lead to lower than expected demand.

» The Stress Case projection set, in line with Gaming IRS Guidelines, represents a 10% decline in revenues and a
10% decline in EBITDA margins from the Base Case from FY 2010 through FY 2012. Projected operating
performance in FY 2009 remained the same when compared to the Base Case since the property will have only
been open for less than one full quarter. Note that hotel drivers in the Base Case already contemplate a ~25%
and ~10% discount to management’s expectation for ADR and occupancy rate, respectively. ADR and
occupancy in the Stress Case were reduced by another 5%, which resuited in ADR of $209 and occupancy of
~81%. In addition, CDP also reduced gaming drivers by 5% as a result of less gaming demand. LIBOR margin
was increased quarterly by 25 bps from 4Q09 through 3Q12 and held constant thereafter, which resulted in an
aggregate increase of 300 bps.

» Note that the Base Case assumes no condos are sold; as such, this assumption remained the same in the Stress
Case.
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Operating Performance and Covenant Compliance:

« Due to the stringent assumptions enacted in the Stress Case scenario, average EBITDA throughout the full three-
year period is approximately 19% below the Base Case scenario.

+  With high levels of debt outstanding and increasing LIBOR, cash flow does not fully service interest expense and
maintenance capital expenditures, with any shortfall funded through the Company’s revolver.

» The Stress Case operating scenario also results in the Company overdrawing its $800MM starting in 4Q11
through FY 2012 to service interest expense and maintenance capital expenditures.

» Reduced cash flows and no condo proceeds results in peak Total Leverage of 13.61x (vs. an 8.30x covenant) at
6/30/10 (first test period).

» As a result of the Stress Case, the Company would be in violation of its financial covenants in all reporting
periods. The management team at FB LV would need to approach the bank group for an amendment, at which
times the banks would seek additional structure and pricing concessions.

Repayment / Refinancing:

* As the Stress Case scenario already assumes drastic operating conditions, the Company would not be able to
repay its Credit Facilities at maturity, which validates the CDP’s claim that the PSOR is weak to moderate.

» As the banks would likely require increased pricing and, effectively, a forced amortization of the Credit Facilities,
at which point the Company could deem a refinancing through the bank market too expensive, FB LV could look
o a secondary source of repayment.

B. Secondary Sources of Repayment: Restructuring and/or Refinancing in the High Yield Market (Moderate) or Sale
of the FB LV property (Moderate)

Restructuring and/or Refinancing in the HY Market

+ Given Stress Case FY 2010 First Senior Secured Debt and Total Leverage of 9.96x and 13.61x, respectively, it is
likely that Company’s capital structure would be restructured as opposed to an immediate foreclosure scenario.

e In a stable and normalized HY market, the Company would look to refinance its Credit Facilities given the
Company’s use of FB Resorts as a guarantor. Until Total Leverage is less than 5.0x, the FB Resorts guaranty
remains in place and could be called upon in a distressed scenario.

e Attached below is a list of recent HY issuances from gammg -related compames

ComorateH:ghYleld lssuances 2008($in ml(llons) i
Igsuer i I e T T R

Type "Mamr(ty :

MGM Mirage 10/30/08 $750.0 Sr Notes  11/15/13

Scientific Games International 06/02/08 $200.0 Sr Sub Notes  06/15/16

Harrah's Operating Company, Inc. 01/25/08 $1,402.6  SrGtd PIK Toggle Nts  02/01/18

Harrah's Operating Company, Inc. 01/25/08 $4,932.4 SrGid Nis  02/01/16 . y
Wynn Las Vegas LLC / Capital Corp 11/01/07  $1,300.0 1st Mig Notes  12/01/14 6.250% BBB-/Ba2
Dovmnstream Development Authority 09/27/07 $197.0 SriNotes  10/15/15  12.000% B-/B3
Waterford Gaming LLC / Finance Corp. 09/21/07 $1285 SriNotes  09/15/14 8.625% BB-/Ba3
Pinnacle Entertainment inc. 06/05/07 $385.0 Sr Sub Notes  06/15/15 7.500% 8-/B3
Fontainbleau Las Vegas Holdings, LLC 05124107 $675.0 2nd Mig Notes  06/15/15  10.250% CCC+/Caal
MGM Mirage 05/08/07  $750.0 SrNotes  06/01/16  7.500% BB/Ba2

» Given the Stress Case scenario, the Company and its banks may view that the HY market may not provide
enough support to repay the Credit Facilities. As such, the Company would look to its secondary source of
repayment, which is the sale of the Fontainebleau Las Vegas property.

Sale of Business

» In the event that FB Resorts is unable to help FB LV access the HY market to refinance its Credit Facilities, FB
Resorts could sell the FB LV property to repay debt.

« On 12/15/2008, MGM announced an agreement to sell Treasure Island to Phil Ruffin for $775MM, which
represents an EBITDA multiple of 7.0x based on LTM EBITDA of $111MM (8.7x 2009 Wall Street estimates).
Although the sale of Treasure Island, essentially a mid-tier property, represenis a heaithy transaction, FB LV
would command a premium (based on EBITDA multiple) since the property is considered an upper-tier resort
comparable to MGM's Bellagio, Wynn Las Vegas / Encore, and Venetian / Palazzo.

» Assuming Stress Case EBITDA at FY 2011 of $218MM and applying an 8.5x multiple for the sale of a single
property casino will generate a transaction value of $1.85Bn which covers FY 2011 funded maximum First Senior
Secured Debt of $1.85Bn approximately 1.00x and Total Debt of $2.53Bn approximately 0.73x.

o An 8.5x multiple is a 10% reduction to average multiples in the gaming space, as is taken on an already
stressed EBITDA (19% below CDP’s Base Case and 30% below Management’s Case).

s Assuming Base Case projected FY 2011 EBITDA of $268MM and applying the same multiple would generate a
transaction value of $2.28Bn, which covers First Senior Secured Debt of $1.65Bn approximately 1.38x and Total
Debt of $2.32Bn approximately 0.98x.
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T Ernterprise

: B : v S { 3 Valize ($MM}:
12/15/08 TBD Treasure Island (MGM) Phil Ruffin 775 7.0x
111307 01/22/08 43% of Isle of Capri Black Hawk isle of Capri 345 8.5x
08/27107 03/10/08 Binion’s Gambling Hall & Hotel (MTR Gaming) TLC Casino Enterprises 32 14.2x
11/0706 04/17/07 Zia Park Racetrack / Black Gold Casino Penn National Gaming 200 8.2x
11/0106 04110/07 Primm Valley Resorts Herbst Gaming 400 9.2
10/02/06 0227107 Barbary Coast Hotel & Casino Harrah's Entertainment 200 8.9x
07/2506 10£25/06 South Coast Hotel & Casino Michael Gaughan 513 16.0x
06/07/106 11/09/05 Pahrump Nugget Goiden Gaming 7 8.0x
02/14/06 07131108 Isle of Capri Bossier City and Vicksburg Legends Gaming, LLC 240 7.2x]
11/28005 05/19/06 Flamingo Laughlin American Real Estate Pariners, LP 120 8.0x
11/0405 12721105 Trump [ndiana Riverboat Majestic Star Casino 253 8.1x
08/22/05 12723105 Imperial Palace Hotel & Casino Harrah’s Entertainment 370 18.5x
080105 04/01/05 Pahrump Saddle West Mamell Group 22 5.3x
06/20/05 10725/05 Argosy Casino - Baton Rouge Columbia Sussex 20 7.5x
05/11/05 06/23/05 Caesars Reno Hilton Grand Sierra Resort Corp. 150 13.6x.
02/08/05 07/18/05 Wembly's US Gaming Division BLB Investors 464 8.1x
02/0405 09727/05 Golden Nugget Las Vegas Landry's Restaurants 295 10.5%
High 18.6x
Low 5.3x
Mean 9.8x
Mean (Excluding High/ Low) 9.5x

Justification of an 8.5x Multiple

» This valuation is based on a comparable analysis of single property acquisition transactions that took place since
FY 2005. A multiple of 8.5x (80% of the average without taking into account the highest and lowest EBITDA
multiples) and assumes was chosen to represent a distressed sale during a downturn in the gaming sector.

» CDP views an 8.5x multiple as very conservative as it does not account for the potential premium that would be
commanded since FB LV would be one of the premier destination casino resorts on the Las Vegas Strip.

SECTION 3: RISK ANALYSIS

A. Key Credit Risks:

1. Continued Depressed Economic Conditions and High Levels of Competition on the Las Vegas Strip Resulting in

Less Patronage and Reduced Cash Flow (Likelihood: High / Impact: High)

o FB LV's luxury destination resort is expected to attract upper-middle to high-income status clientele who are
typically less impacted by economic downturns than other clientele.

o To continue to attract high-end clientele, FB LV will ensure that its property will offer the highest-quality resort
atmosphere with respect to location, resort amenities, and customer service.

o Historically, new properties on the Las Vegas Strip have grown the market and all properties have benefited
from the increase in foot traffic. However, if a point of saturation does occur, it is likely that the older
properties on the Las Vegas Strip will be most affected.

o Inthe event that the property performs below projections, a likely covenant violation would force the Company
to approach is group of lenders for an amendment, at which time additional structural / pricing concessions
would be achieved.

2. Construction Risk Resulting in any Delay of the Projected Opening Date in Late 2009 (Likelihood: Moderate /

Impact; Moderate)

o Both Glenn Schaeffer and Turnberry Associates have overseen multipie projects of similar size and scope.
Most recently, both parties recently completed the renovation and had the grand opening of Fontainebleau
Florida in Miami (11/14/08), which was a $549MM redevelopment project.

o Mr. Schaeffer previously oversaw the development of a 1.5MM square foot convention center and the
development of the branded luxury all-suite tower (THEHotel) on the south end of the Las Vegas Strip.

o Turnberry Associates has developed more than $7Bn in commercial and residential property, including
approximately 20 million square feet of retail space, more than 7,000 apartments and condo units, 1.5 million
square feet of office space, and in excess of 2,000 hotel and resort rooms.

o IVl International serves as construction consultant for the lenders. 1V] is well known and respected in the
construction industry and provides lenders with timely reports on progress.

3. High Leverage Scenario Resuiting in Difficulty in Repaying and / or Refinancing the Credit Facility (Likelihood:

Moderate / Impact: High)

o As outlined in the Credit Agreement, equity contributions are allowed in the event of an EBITDA shortfall. Any
contribution would be applied to pay down debt and also contemplated in the calculation of LTM EBITDA,
thereby reducing leverage.

o The bank facilities are senior to other debt in the capital structure, enhancing BofA’s position in the capital
structure / collateral pool. The 2015 $675MM Second Mortgage Notes are behind the bank debt.

Page 12 of 24

HIGHLY CONFIDENTIAL BANA_FB00335592



Case 1:09-md-02106-ASG Document 383-2 Entered on FLSD Docket 12/05/2013 Page 25 of
67
NARRATIVE

o In the event condos are sold and cash flow becomes available, there is an Excess Cash Flow recapture
mechanism in place that will allocate net condo proceeds to amortize the Credit Facilities. In addition,
standard mandatory prepayment terms apply.

B. For General/Specialized Industries Approvals include the following, if applicable:

¢ Legal Structure:

o The Borrowers are the collective owners of the Fontainebleau resort in Las Vegas, NV. The facilities are
guaranteed by: (1) Fontainebleau Resorts, LLC, (ultimate parent; on an unsecured basis); (2) Fontainebleau
Resort Properties |, LLC (intermediate holding company; owns interest in both the Miami and Las Vegas
project entities); (3) Turnberry / Las Vegas Boulevard, L.P. (Borrower's direct parent); and (4) existing and
future subsidiaries of the Borrower's direct parent (secured). The special purpose entity that owns the Miami
project is not named guarantors of the Fontainebleau Miami facilities to preserve the bankruptcy remote
nature of the two projects.
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Management Analysis:

o Glenn Schaeffer and Jeff Soffer assembled a talented management teamn since the Company’s inception in
2005. Members of the management team (listed below) are considered highly experienced and have had
successful track records with both the development and operation so major gaming and leisure multi-use
properties.

» Jim Freeman (Senior VP and CFO) — Jim oversees debt and capital raising, financial planning,
accounting, and cash management at the Company. He joined as CFO in March 2006 following 14 years
of experience in the private equity and investment banking industries with a focus in the gaming and
leisure industry.

» David Feder (President and General Manager of FB Miami) — David oversees the expansion and
renovation of the property and will direct all aspects of the total resort complex upon opening. He is also
responsible for all operations of the Fontainebleau Tower Suites. Previously, David served as President
and COO of Boca Resorts, Inc., with responsibility for all operations of the company’s collection of
properties.

= W. Bryan O’Shields (Senior VP of Food & Beverage) — Before joining FB Miami, Bryan held senior level
positions in food & beverage operations management in the US and abroad.

o Turnberry is a leading property developer and manager in the United States with extensive history and
success in numerous U.S. markets, including Florida and Las Vegas. Turnberry has developed over $7.0Bn
worth of real estate properties, including properties that are managed by major corporations such as MGM
MIRAGE and Hilton.

+ Corporate Governance:
o During the deal process in 2007, an Enhanced Due Diligence was performed on the Executive Board of the
Company as well as the Board of Publishing and Broadcasting Limited (“PBL"), as PBL is a 20% equity
investor in Fontainebleau Resorts. There were no issues on the Executive Board of Fontainebleau, however,
James Packer, the Executive Chairman of PBL, was alleged to have bribed a witness before speaking to
investigators of Australian Securities and Investments Commission regarding the collapse of One Tel in 2001.
= Given PBL’s investment, it will need to abide by strict regulations imposed by the Nevada Gaming Control
Board if it plans to pursue a gaming license at some point.

= In the future, the Company intends to launch a public equity offering and must abide by stringent SEC
regulations.

= The Company’s auditor’s, Deloitte and Touche (“DT"), completed an independent investigation of the
Company’s internal controls and found a number of issues as detailed in a letter dated 9/13/06. The
Company responded in a letter dated 3/28/07 and has addressed and rectified these issues.

SECTION 4: RISK RATING

s Since FB LV is a real estate construction project at this point, CDP risk rated the Company using the Commercial
Real Estate Developers Scorecard, which initially resulted in a RR 6- at the time of the initial underwriting. In May
2008, CDP re-ran the Company’s scorecard utilizing then current market factors (negative economic trends) and
adjusting for the non-financial factors, resulting in a risk rating of RR 7+.

« CDP is judgmentally downgrading the Company to a RR 8 (from RR 7+) in conjunction with this CAM. After
adjusting the 2007 underwriting projections to reflect depressed market conditions and the likely scenario that no
condos are sold results in a high probability default; therefore, CDP is proactively downgrading the risk rating to 8.
CDP will revisit the risk rating if (when) the Company approaches it bank group for an amendment later this year.

o CDP will revert to the Large Corporate — Private Scorecard once 15 months of financial information is attained,
which is not expected until 2011.
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« FB LV is a 100% indirectly owned subsidiary of Fontainebleau Resorts, LLC, an entity that is majority owned by
Jeffrey Soffer (Chairman of Parent and a principal of the Tumberry group of companies, a diversified real estate
development organization (“Turnberry™)). Glenn Schaeffer (President and CFO of Mandalay Resort Group prior to its
sale to MGM MIRAGE) serves as CEO. Publishing and Broadcasting Limited ("PBL") is a ~20% equity investor. The
parent is also undertaking a simultaneous $549MM redevelopment of the 16-acre Fontainebleau Resort in Miami
Beach, Florida, which had its grand opening on 11/14/08.

» The Company is currently developing the Fontainebleau Las Vegas, a signature casino hotel resort with gaming,
lodging, convention, and entertainment amenities. The property will have a 63-story tower with 3,800 total rooms
(2,689 standard rooms, 178 suites and 933 condo-hotel units), a 100,000 square-foot casino, a 353,000 square-foot
convention center, and a 60,000 square-foot spa. In addition, the property will include a 286,500 square-foot retail
component with restaurants, nightclub, and related amenities.

+ Altached below are an artist rendering (top, used in 2007 Offering Memorandum and deal CAM) and a current photo
of the construction site (bottom, aerial photography as of 11/24/08).

16Jan/09 FONTAINEBLEAU LAS VEGAS LLC, et al PIMS as of date: 15/Jan/2009 Page 15 of 24
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Las Vegas Strip
+ Las Vegas Boulevard (the "Strip”) is the core of the Las Vegas gaming market. As most of Las Vegas’ attractions are

on the Strip, increases in visitor volume have historically translated directly into increases in Las Vegas Strip gaming
revenue. The Las Vegas Strip has evolved over the last 15 years from a pure gaming / casino environment to an
entertainment destination with a vast array of resort amenities, leisure activities, dining options, high end retail outlets
and convention, and meeting facilities. This evolution will continue as multi-billion dollar master-planned mixed-use
projects that will once again transform the Las Vegas Strip are under construction.

* Attached below is a chart detailing Las Vegas Strlp mdrvrdual property operatmg performance as of LTM 6/30/08.

LiagiVegas Strip:as of LTM 6/30/08::

LTM Revenue LTMEBITDA Table Total

Property (Cwner) ($MM) ($MM) Slots Games Rooms
Bellagio (MGM) $1,299 $427 2,328 140 3,933
Venetian (LVS) $1,171 $387 1,700 130 4,027
MGM Grand (MGM) $1,174 $333 2,530 178 6,340
Wynn Las Vegas (Wynn) $1,213 $300 1970 140 2,716
Mandalay Bay (MGM) $976 $274 2,025 115 4,328
Caesars (Harrah's) $892 $310 1,440 160 3,600
Paris / Bally's (Harrah's) $833 $273 2,300 170 5,730
Mirage (MGM) $788 $212 2,008 106 3,044
Luxor (MGM) $433 $154 1,393 87 4,396
Harrah's (Harrah's) $470 $159 1,600 110 2,530
Rio (Harrah's) $581 $179 1,220 110 2,520
Flamingo (Harrah's) $434 $144 1,420 120 3,460
NY - NY (MGM) $330 $133 1,774 69 2,024
Excalibur (MGM) $356 $134 1,755 68 3,980
Monte Carlo (MGM) $266 $76 1,531 74 3,002
Treasure Island* (MGM) $407 $116 1,637 67 2,885
Circus Circus (MGM) $278 $71 2,354 92 3,764
Tropicana (Tropicana Entertainment) $157 $41 975 37 1,876
Riviera (Riviera Holdings) $144 $26 915 35 2,075

* MGM entered into agreement to sefl Treasure Island to Phil Ruffin in December 2008.
Source: Oclober 2008 Gaming Market Overview

Current Economic Conditions

» With the decline in economic conditions and job market through FY 2008 and continuing intc FY 2009, casino
operators have noted that nearly all casino customer segments (high-end, middle-class, lower-class) were impacted
by the general trends that affected the economy (downturn in financial markets, increased unemployment, and
reduced consumer spending).

¢ In a report from BAS Research detailing the Las Vegas gaming market, the Lehman Brothers bankruptcy filing in
September 2008, the related freezing of credit markets, and the eventual impact on the US consumer have created
significant uncertainty around FY 2009 gaming fundamentals, especially in Las Vegas. However, BAS Research
believes that casino operators will be able to adjust their cost structures and that longer-term visitation to Las Vegas
will remain strong leading to an eventual recovery on the Las Vegas Strip. While no immediate time-frame was given
for this analysis, BAS Research indicated this would be a long-term recovery.

» While airlines enacted capacity cuts and reduced flights to Las Vegas by 5% to 8% to combat previously high gas
prices and reduced consumer spending, these acts were mitigated by the fact that airlines cut many flights with
excess capacity and most of the seats that were cut only represent connecting flights through Las Vegas.

o For example, US Air’s recent cuts of flights to Las Vegas by 50% represent those flights that are overnight flights
through the city, where an estimated 60% of the passengers were connecting through Las Vegas.

16Jan/09 FONTAINEBLEAU LAS VEGAS LLC, et al PIMS as of date: 15/Jan/2009 Page 16 of 24
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Projected Room Supply

» Expectations of large supply growth in FY 2009 and FY 2010 are mitigated by the fact that some projects have not
and / or may not be developed due to the deterioration of the credit market. As a result, Las Vegas may actually
benefit if certain projects are not developed as there may not be the expected increase of available rooms in FY 2009

and FY 2010.

« With the recent announcement of the US economy being in a recession, the new room supply coming on-line in the
next few years should benefit since the US may be in the early stages of an economic recovery.
« Note that Harrah’s announced it is delaying the opening of the 665-room Octavius Tower at Caesars Las Vegas “until
there is stronger demand for hotel rooms.” The tower was topped off in October 2008. Other parts of the expansion
(which was scheduled to open in 4Q09), including 110,000 square feet of meeting space, an extended pool, and three
10,000-square foot luxury villas, will open on schedule. Harrah’s noted that strong advance bookings justified the
finishing of the new meeting space.
» Detailed below are the expected and delayed projects on the Las Vegas Strip and incremental room supply:

distiExpecteds i Cost

‘Ongoing Projects . Developer:

. Opening i {$mMMm) i

. Rooms{:
‘Condos:

Source: October 2008 Gaming Market Overview & Gaming Weekly Update (1/16/09)

Hard Rock expansion Morgans / DLJ 2H08 $760 875
Planet Hollywood Towers Private 3Q09 $1,200 1,228
Fontainebleau Las Vegas Fontainebleau 4Q09 $2,900 3,800
CityCenter MGM Mirage 4Q09 $9,200 6,700
Cosmopolitan Private 4Q09 $3,500 2,998
Source: October 2008 Gaming Market Overview & Gaming Weekly Update (1/16/09)

phatim e s st e Costi U ROOMS |
5 Delayed Projects :Developer:: i ($MM) i “Condos:
Caesar's Octavius Tower Harrah's $1,300 665
Palazzo condo tower LVS $600 utb
Sahara redevelopment SBE Entertainment uTb 1,000
Echelon Boyd $4,800 5,000
Las Vegas Plaza Elad Group $5,000 4,100
MGM / Kerzner - Istithmar JV MGM / Kerzner UTD UTD

« For more details on the Gaming industry, please refer to the September 2008 Gaming Industry IRS Document.

16Jan/09
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Credit Approval Memorandum (USCG)
Annual Review (Y) Action Needed Date: CAM Date: 16/Jan/09
Borrower GClI Client Segment Primary Ownership: Primary Ownership: Private — 100% indirectly
owned by Fontainebleau Resorts, LLC
FONTAINEBLEAU LAS VEGAS LLC 333899417 Strategic Exchange Traded: cigsen dTickers S
City, State EIN Exp. Strategy Rating Sr Sub CcpP Corp Qutlook
LAS VEGAS, NV 52-2239332 Existing | New Agency
Business Country of Incorporation M ] D Moody's B3 - - - Neg
Casino Hotels us Obligor Risk Rating S&P B cce - B- .
Multiple Borrowers (N)  |Subject to Reg O: NAICS Existing| Score | Over [KMV~EDF T KMV Implied RR e g
(N) 721110 card ride pooooioo : ; i
Co-Borrowers (Y) #5 SLT (N) 7+ 8
Client Designation: PRIVATE
Borrower GCi Client Segment Primary Ownership: Primary Ownership: Private — 100% indirectly
owned by Fontainebleau Resorts, LLC
FONTAINEBLEAU LAS VEGAS LLC/ 335680143 Strategic Exchange Traded: : thker
FONTAINEBLEAU LAS VEGAS Il LLC O N T
City, State EIN Exp. Strategy Rating Sr Sub CP Corp Qutlook
LAS VEGAS, NV 52-2239332 Existing | New Agency
Business Country of Incorporation M | D Moody'’s B3 - - Neg
Casino Hotels us Obligor Risk Rating S&P B CCC B- Neg
Multiple Borrowers (N) | Subject to Reg O: NAICS Existing] Score | Over [KMV-EDF. - o KMVlmphed RR :
Ny 721110 card ride = s :
Co-Borrowers (N) SLT (N) 7+ 8
Client Designation: PRIVATE
Borrower GClI Client Segment Primary Ownership: Primary Ownership: Private — 100% indirectly
owned by Fontainebleau Resods LLC
FONTAINEBLEAU LAS VEGAS HOLDINGS LLC 333899383 Strategic Exchange Traded: : | Ticker:: : o
City, State EIN Exp. Strategy Rating Sr Sub CP Corp QOutlook
LAS VEGAS, NV 52-2239337 Existing | New Agency
Business Country of Incorporation M | D Moody’s - Caa3 - Caa1l Neg
Casino Hotels Us Obligor Risk Rating S&P B ccc B- Neg
Multiple Borrowers (N) | Subject to Reg O: NAICS Existing] Score | Over |KMV-EDF . KMV fimplied RR i
N) 721110 card ride o
Co-Borrowers (N) SLT (N) 7 8
Client Designation: PRIVATE
Borrower GClI Client Segment Primary Ownership: Private (Jeff Soffer majority owner)
FONTAINEBLEAU RESORTS LLC 334253622 Strategic Exchange Traded: Ticker:
City, State EIN Exp. Strategy Rating .8r Sub: CP Corp Outlook
LAS VEGAS, NV 20-2668268 Existing | New Agency* g : ;
Business Country of Incorporation M ] D :
Casino Hotels us Obligor Risk Rating : : : o
Multiple Borrowers (N) | Subject to Reg O: NAICS Existing| Score | Over [KNW-EDF KMV Implied RR
N) 721110 card ride : ‘ : :
Co-Borrowers (N) SLT (N) 7 8
Client Designation: PRIVATE
#:1 Fac | R:[R1{  Requested Cur Existing Utilizations Expiration Expiration ::-Final FRR | FRR|: FRR: |: Ctry. | Sec, |T&C
Type | Cr | B| . : Amount © Amount: Date = Date ' | Maturity | Existing | Score | Over £Of ] Sup, |Chg
Cfu s i +A{Old) - (New) <o Date card | ride .| .Risk. .| Oth
: : s {New) : . : SLYIN
FONTAINEBLEAU LAS VEGAS LLC 333889417
1. REV C  $100,000,000 $100,000,000 $1,577,788  06/JUN/2012 06/JUN/2012 7+ 8 US Sup N
2. BAC G $500,000 $500,000 $89,663 22/AUG/2008 31/JAN/2010  31/JAN/2010 7+ 8 Us Oth N
~FONTAINEBLEAU LAS VEGASLLC | FONTAINEBLEAU LAS VEGAS Il LLC 335680143 _ _  _  _ _______________ . ____
13 $11,278,403 $14,500,000 $10,645,677 28/JAN/2011  28/JAN/2011 28/JAN/2011  ~~ T T T T TTTTTTTmTTmTTo .
:3 1 I(I:??l‘TS c $11,278,403 $7,979,856  $10,645,677 7+ 8 us Oth N '
B2 DRVQ_ ___ G _______S SO .. $6,520144 __ __ 80 . T .8 ___US__Oth N,
FONTAINEBLEAU LAS VEGAS HOLDINGS LLC 333888383 ______.________
‘4] "7%0 $5,000,000 2 ]
4.1 {?ﬁlTS G $0 $5,000,000 $0 20/NOV/2008  CANCEL CANCEL 7 8 us oth N ;
1 1
42 DRVL ___C _______§ 0] $0_ .. $0 _20NOVI2008 _ _ _ _____________.__ 7.8 __US__Oh N
FONTAINEBLEAU RESORTS LL.C 334253622
5. 'gf\?LCh;J A $3,000,000 $3,000,000 $0  22/AUG/2008  31/JAN/2010  31/JAN/2010 7 8 us Oth N
T
16Jan/09 FONTAINEBLEAU LAS VEGAS LLC, et al PIMS as of date: 15/Jan/2009 Page 20 of 24
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Credit Approval Memorandum (USCG)

[7#  [Action/ Purpose

1-5  Annual review. Set next annual review date as January 31, 2010.

2. Renew $500M credit card limit (Nevada Com'l). Allocation was previously approved on Fontainebleau Florida Hotel LLC GCI 333908242.
3. Place $14.5MM derivative limit in runoff.

4 Cancel $5MM derivative limit due to inactivity.

5 Renew $3MM intraday TMCUST Limit (Nevada Com’l).

Change exposure strategy to "Decrease” from “Maintain”.

FB LV Basel

Loans & Loan Intraday Risk ... Relationship Profitability Summary i ~ Multi-Bank Facilities
Existing as | Pro Forma | Administrative Agent Bank of America
of LTM
11/30/08*
Borrower Direct $100,500,000 $0] Net Income $520M BAC Title Administrative Agent
Borrower Contingent $0 $0| Credit Capital $2,819M Total Facility $800MM REV, $700MM
: TML, $350MM DDTL
Related $106,620,517 $3,000,000{ Total Economic capital $2,952M 2| BAC Underwritten $333.3MM REV,
$283MM TML

Sub Total $207,120,517 $3,000,000| Velocity 41% : BAC Hold $100MM REV
Less: Trading Adjustment Rel. Return on Econ. Cap. 18% Institutional Tranches (Y/N) Y
Less: Credit Default Swap Shareholder Vaiue Added $208M If Yes, fully underwritten (Y/N) |Y (4-way split)

Total $207,120,517 $3,000,000| Performance Gap Shared National Credit Req# 1
Concentration Limit $0 $0|Issuer Risk Limit: $2,870,150 i i N
Gl oo Distribution: (N)

Policy Exception (N) [MUV: (N) [Facility# | Exception:
Comments / Summary / Special Approval Requirements:
* Profitability shown is thal of Fontainebleau Las Vegas, LLC. Profitability for the entire Fontainebleau Resorls relationship as of LTM 11/30/08 provided 56% RAROC and
$2,428M SVA.
Fontainebleau Las Vegas LLC is a Key Risk Client based on fotal relationship TRE of $207MM exceeding House Guidelines of $25MM for a RR 7 or worse.
Note: TRE reflected above excludes Merrill Lynch TRE of $22.6MM (RR 7) and $110.9MM (RR 8). See Exposure Strategy for additional details.

[_Po the actions in this CAM/ CAM MOD fall under the CCA Program? ] YES | NO X ]

16Jan/09 FONTAINEBLEAU LAS VEGAS LLC, et al PIMS as of date: 15/Janf2009 Page 21 of 24
Bank of America - Confidential - CRMS 14.5.8

HIGHLY CONFIDENTIAL BANA_FB00335601




Case 1:09-md-02106-ASG Document 383-2 Entered on FLSD Docket 12/05/2013 Page 34 of
67
Credit Approval Memorandum (USCG)

CDP KYC DUE DILIGENCE QUESTIONNAIRE
KEREREREEEEE AR R R R R KT KRR KRR LR TR REERREREFAEERE R LR AR R RR KRR R R R KRR R R R R R KRRk
PART 1:
[0 New or Revised KYC Questionnaire

X Previously-completed KYC Questionnaire reviewed for this credit action and remains accurate
Date Reviewed: 01/15/08

PART 2:

1. Have all required CDP KYC Due Diligence Questionnaires been completed (or verifications received)?
X YES — KYC Completion Date: 01/15/09 *
] NO** — List exceptions, or ensure any pending KYC is detailed on the Summary Risk Assessment form
2. Client AML Risk Classification*: Medium AML Risk
3. If Client has been classified as Medium or High AML risk, or represents Higher Risk Client Type, identify driver of risk. Gaming/Casino ***

4. Has Enhanced Due Diligence been completed for any Borrower designated as Medium or High AML Risk?

& NA
] YES — EDD Completion Date: (MM/DDIYY)
D No*k

5. Link to:

KYC Summary Risk Assessment {or equivalent), if multiple parties covered by Parent KYC:

Version — 03/08/2007

CAM Khoa Duong Telephone  214.209.9415  Name of PMA Diane Dycus Originating  Gaming Mail TX1-492-64-01
Prepared By: Brandon Bolio Number: 214.209.3795  Reviewing Data: Unit Name: Code:
Approved
New Borrower Restriction (N) | i"Y", Date of Initial Approval: | ]
CDPO CDP - i SRM RME
Name Date Name Date Name Date Name Date
Jeff Susman Doug Keyston Doug Robinson
Telephone Telephone 214.209.0964 Telephone 415.913.5808 Telephone 214.209.9340
GPD Executive GLCIPDE
Name Date Name Name Date
Frank Forrest Bill Lorenz
Telephone 980.386.1730 Telephone Telephone
44.207.174.5800
Recommended
CIBB/CDB Syndication Product Structurer Risk Review & Control Approval Sign-Off
Name Date Name Date Name Date Name Date
Telephone Telephone Telephone Telephone
Conditions for Approval:

16Jan/09 FONTAINEBLEAU LAS VEGAS LLC, et al PIMS as of date: 15/Jan/2008 Page 22 of 24
Bank of America - Confidential - CRMS 14.5.8

HIGHLY CONFIDENTIAL BANA_FB00335602



Case 1:09-md-02106-ASG Document 383-2 Entered on FLSD Docket 12/05/2013 Page 35 of
67
CRMS 14.5.8 Exposure Report
Data is presented from the perspective of FONTAINEBLEAU LAS VEGAS LLC - GCI:333899417
Data Includes: [ [X] Entire GCI Family [ ] Borrower only ] [ 1R-Credits in

Borrower: FONTAINEBLEAU LAS VEGAS, et al Date: 16/Jan/09

Borrower Direct

. . Borrower .. . Fac IR|R]  Loan &Loan Intraday Risk .| Cur |  Utilizations.. | Expiration Final RlSec, [Ctry| . . SOR#. ..
Ao Type JCEB YL CEquivalent: | Facility Amount || Tt L pate CMaturity R sup, e L
. L L _ LU0 A ra ] Facility Amount | N . . N i . Date. '] -} Oth | Risk
1 FONTAINEBLEAU LAS VEGASLLC REV c $100,000,000 $1,577,788 OBAMUN/Z012 OBUN/2012 8 Sup US  005760470001535097
2 (Com) BAC A $500,000 $89,663 O4/FEB/2009 O4/FEB/2009 8 Oth US  004339930006943460
Borrower Direct Totals  $100,500,000 $0 $1,667,451
Borrower Related
Borrower . ;:Fac |R|R}:loan&Lloan Intraday Risk ' Cur: |..: Utilizations Expiration ‘Final R1Sec, [Ctry.§. .:: .. SOR#:
B Gommiminea nid Type- | C B Equivalent Facility Amount { - " iinnni B Dates: S Maturity S R Sup, | ef ] i
: s p| G Facility Amount : Eh BT G < Date’ Oth | Risk
1 FONTAINEBLEAU FLORIDA HOTEL CMBS C §40,000,000 $40,000,000 O6MUN/2012 06JUN/2012 6 Sup  US  700072100003407928
LLe
2 FONTAINEBLEAU FLORIDA HOTEL CON o} $20,487,805 $16,051,846 OB/JUN/2012 OBMJUN/2012 6- Sup US  005769190001591262
LLC AND
3 T™L o} $19,512,185 $19,612,195 06/JUN/2012 06/JUN/2012 6- Sup US  005769190001874179
4  FONTAINEBLEAU FLORIDA HOTEL 514,142,114 $13.001,137 13/MAR/2012 13/MAR/2012 336747191TRO1
LLC AND
TCRIS o3 514,142,114 $13,001,137 6- Oth us
LMIT
TCRIS G $0 8- Oth US
umIT
5 FONTAINEBLEAU FLORIDA TOWER3 SLC [« $1,200,000 $1,200,000 13/MAY/2009 13/MAY/2009 1 Sec US  009241540001755143
LLCA
6 FONTAINEBLEAULASVEGASLLC/ + """ 777S§fi27ads "~~~ """ """ T77 §10,645,677 2B0ANIR011 T Z8UANIZOTTT T T T T T T T T T 335680143TROT)
FONTAIN ! :
VTCRIS € $11,278,403 $10,645,677 8 Oh US ,
1 UIMIT i
1+ TCRIS G $0 8 Oth Us '
T !
7 FONTAINEBLEAU RESORTS LLC TMCUS A $3,000,000 22/AUGI2009 22/AUGI2009 8 Oth  US  003180033425362201
TLMT
Borrower Related Totals $106,620,517 $3,000,000 $100,410,855
Grand Totals  $207,120,517 $3,000,000 $102,078,306
16/Jan/09 FONTAINEBLEAU LAS VEGAS LL.C, et al PIMS as of date: 15/Jan/2009 Page 23 of 24
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From: Neely, Latrelle L. Sent:2/27/20098 10:19 AM.
To: Brown, Jeanne P; Brown, Jeanne P.

Cc:[-] Bolio, Brandon; Corum, Brian; Naval, Ronaldo; Crifo, Rose A; Camejo, Claudia I; Brown, April V; Bolio,
Brandon; Corum, Brian; Naval, Ronaldo; Crifo, Rose A; Camejo, Claudia I; Brown, April V.

Bec: .
Subject: RE: Fontainebleau Las Vegas - February 25, 2009.

Jeanne,
We have processed the transactions and wired the funds.

La Trelle

From: Brown, Jeanne P

Sent; Friday, February 27, 2009 4:59 AM

To: Neely, Latrelle L.

Cc: Bolio, Brandon; Corum, Brian; Naval, Ronaldo; Crifo, Rose A; Camejo, Claudia |; Brown, April V
Subject: Fontainebleau Las Vegas - February 25, 2009

La Trelle,

Please wire $50,241,078.79 from the Fontainebleau Las Vegas Bank Proceeds Account (5090110384) to the
Fontainebleau Bank Funding Account (1233056005). :

Please wire $57,049.79 from the Fontainebleau Funded Liquidity Account (5090110382) and credit it to the
Fontainebleau Bank Funding Account (1233056005).

| would appreciate a confirmation from you once this transfer has been made.

Call me if you have any questions.

Thank you,

Jeanne P. Brown

Vice President

Relationship Administration Office Manager
Credit Services & Administration
Commercial Real Estate NJ & PA

Phone: (808) 709-6096

Fax: (908) 709-6437
Jeanne.P.Brown@bankofamerica.com

EXHIBIT
| WIT:

oate: Y-y
HIGHLY CONFIDENTIAL —— BANA_FB00336935
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From: Brown, Jeanne P. Sent:2/27/2008 10:44 AM.
To: Phalen, Jesse C; Phalen, Jesse C.

Cc:[-1  Corum, Brian; Bolio, Brandon; Crifo, Rose A; Camejo, Claudia I; Naval, Ronaldo; Corum, Brian; Bolio,
Brandon; Crifo, Rose A; Camejo, Claudia I; Naval, Ronaldo.

Bec: .
Subject: Fontainebleau Las Vegas February 26, 2009.

Jesse:
Please moVe the Revolver amounts ($67,150,000.00) into the Fontainebleau Bank Funding Account #1233056005.

| have received confirmation from La Trelle Neely that the Bank Proceeds funds have also been moved into the Bank
Funding Account.

Please process the debits from the following accounts and deposit all funds into the FB Resort Payment Account
#501001203813.

Amount Account Name Account #
4,043,132.00 FB Retail Funding 1233057335
117,448,128.58 FB Bank Funding 1233056005
28,513.99 FB Interest 1233055973

Please call with any questions. Thank you.

Jeanne P. Brown

Vice President

Relationship Administration Office Manager
Credit Services & Administration
Commercial Real Estate NJ

NJ6-502-01-03

750 Walnut Avenue

Cranford, NJ 07016

Phone: (908) 709-6096
Fax: (808) 709-6437
Jeanne.P.Brown@bankofamerica.com

pate: Y-t -t
A.MANCUSO

-
| exHBIT_(2 2 |
wir:_MNave

HIGHLY CONFIDENTIAL | BANA_FB00336937
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EXHIBITE
o Master Disbursement Agreement

ADVANCE CONFIRMATION NOTICE

Requested Advance Date: February 23, 2008

Fontainebjeaw Las Vegas Holdings, LLC
Fontainebleau Capital Corp.
Fontainebleans Las Vegas, LLC
Foritainebleas Las Vegas [I, LIC
Fontainebleatr Las Vegas Retail, LLC
Each'of the Funding Agents

Re: Advance chw:st No. 2-25-2009 under Master Disbursement Agfeemeni dated as of Juse.
6, 2007 (the "Disbursément. Agréement”) among Fontaineblban Las Vegas Holdisigs,
LLEC, Fontainebleau Las Vegas Capital Cotp., Foutaineblean Lay Vepas Reteil, LLC,
Fontainebleas Las Vegas, ,L(‘ and Foutuinebleau Las Vegas 1, LLC {collectively, the
”ﬁx;g]ect Entities™), the Fonding Agents referred fo therein, and Bauk of Amcm.d, MNA,
-2s Dishursement Agent.

Ladies and Gemtlemen:

This Advange Confirmation is issued With refererice 1o the Disburstment. Agreément. Capitafized
terms used beseinr without definition shall have the méanings assigned inthe i)?sburbcmem Agresment,

Purshant to the Advance Request described sbove, the Project Entities requested certdin
Advances. This Advance (*mxﬁnmtmn wnl:rms the amoum o{ the 4 dvancaa to be made under the
Financing Agreements, and (he amoust to be transferred into cach Account.

From the Retail Facility

For'Shared Costs S 4,043,132.00

Ror Other Retail Costs 50
Totai Retait Facility Advanoes $ 404313700
From Resord L.0ss Proceeds Actount, 3 00
From the Second Mortgage Proceeds Account 3 00
From the Equity Fusding Aceount 5 00

WOL-WESTLAROOAIR616.1 e

S
¥

HIGHLY CONFIDENTIAL BANA_FB00336938
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From the Bank Proceeds Account $ 50,241,078.79
Interest Barned in Interest Payment Actount $ 28,513.99
From the Revolver $-63,000,000:00
Amount Liquidity Account Exeeeds $30,600,000 $ 5704979

Advances funded pursuant to the Regud! Fucility shall be deposited into the Retail Funding Account, for
further credit to the followi ring Accounts;

Reiail Payment Account $
Resort Payment Account #501001203813 $ 043,132,660

Alt Advances funded from the Loss Proceeds Account shall be deposited into the Busk Funding
Account, for further credit o the following accounts:

Resort Payment Account #501001203813 $ 00

kxu,rest carned from the Interest Payment Account shall be deposited into the Bank. Funding
Account for further credit o the following Accounts:

Resort Payment Account #501001203513 3 28,513.9¢
Cash Managericnt Account #4968332450 3

All the advances from the Revolver shall be deposited into the Bank Funding Account for further
credit fo t}w Iollowing Avcounts:

Resort Payviment Account #501001203813 £ 68.000,000.00

All Advances funded from the Bank Proceeds Account shali be depasited into the Bank Fundinig
Acconnt, for farther credit o thi followi ing Aécounts:

Resort Paysnent Aceount #501001203813 $ 50,241,078.79

Liquidity Account Fxcess funds shali be deposited:into the Bank Fanding Account; for Rurther
<redit 1o the:following Account:

Resort Payment Account #501001203813 $ 5704979

Amount to be funded fom the Fontaineblom. Las Vegas L1C Equity Procseds Acct 0238
3090110385 shall be deposited into the following Account:

Resort Payment Account #561001203813 A

o5

Noté: Resort Account Balance for Interest Barned. dready inan acbount and wot o be advanved
with this request $614,10;

WL WESTLARMOUIINI.L -2~

HIGHLY CONFIDENTIAL BANA_FB00336939
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 ‘Please confirm this Advance Confirmation Notice and the Advances and transfers described
abfove are correct by countérsijming it i the place pmvxded below,

?3/ '\NK. OF AMERIC A, N. (\4. :m Disbursement Agént
} Al »;4&,{ /W s«e«s‘:%"%w
"fiﬂgm 5 f M‘%'”‘? 73 *’f’i%&«;gf;?&w

WORWESTTARAGIZI6 ~3=

HIGHLY CONFIDENTIAL BANA_FB00336940
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Disbursement Agcm fhe }’m}ea F iniities wnﬁrm timi each of *}'c represmmtwns warrantiés mnd
certifications made in the Advance Request referved {0 ahove (including the various l\pps ndices attached
thereta}, as supplemented in writing from time to time followi ring the initial submission to the undersigned,
axe true and correct as of the Reguested Advance Date and Dishursernent Agent is entitied to rely onthe
fnreg_,om’x in authorizing and making the Advances herein fequested. By executing - the Advance
Canmnmuon Notice, the Project Eatities will be desmed to coufirm that the }oregomg representations,
warran(ies and certifigations are comrectas of the Requested Advancs Date.

IN‘M TNESS WHEREQF, the Project Entities have executed this Advance Confirmation
Notice as of the Jate hereof.

FONTAINEBLEAU LAS VEGAS HOLDINGS, 1LLC,
a Kevada limited lability company

By: Fontainebleau Resort Propertiss I, LLE,

its Managing Member

By: Fontaineblean Resert Holdings, LLC,
its Mapaging Member

By: Fontaincblean Resorts, LLC, its Mamg,mg,
Member

{ “‘ ol ey

Tithe: Auzhnn‘é’tﬁ@d Signatory

FONTAINEBLEAU LAS VEGAS CAPITAL CORP.
a Deiawiré corporation.

By

Title: Amhoruﬁd Signastory

FONTAINEBLEAU LAS VEGAS RETAIL, LLC,
a Delaware Timited Hability coropany

By: Fontainebleau Lag Vegas Retail Mezzanine, 1L1.GC,
tts Managing Mepiber

By: Fontainsbieau Las Vegas Retall Parent, 11.C;
its Managing Meniber

WO ESTLARAOOI23616,1 -4
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By: Fontainebleau Resort Holdings, LLC,
its Managing Member

By: Fontatheblean Resorts, LLC, its
‘Mandging Menber

By: { iy o™

Title: :Aiitt'hcg*izcd Signatory

FONTAINEBLEAU LAS VEGAS, 1.1.C,
& Nevada Hmited Hability vompany

and

FONTAINEBLEAU LAS VEGAS 11, LLC,
3 Florida limiied lizhihiy company

By: Fontaineblean Las Vegas Holdings, L1C,
Munaging Member of gach of the foregoing

By: Fontainebleai Resott Properties |, LLC,
its Managing Member

By: Fontainebleau Resort Holdings, LLE,
its Managing Member

By: Fontainebleau Resorts, LLC,
its Managing Member
By b i

Title:  Authdrized Signatory

WORWEST:LARMOIEI5619.3 e

HIGHLY CONFIDENTIAL

BANA_FB00336942
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From: Phalen, Jesse C. Sent:2/27/2009 11:08 AM.

To:[-1  Corum, Brian; Brown, Jeanne P; Alan Martin; Bill Scott; Yu, Henry; Bolio, Brandon; Fuszard, Joseph; Sieke,
Eric -Legal; Swenson, Ken -Legal; Corum, Brian; Brown, Jeanne P; Alan Martin; Bill Scott; Yu, Henry: Bolio,
Brandon; Fuszard, Joseph; Sieke, Eric -Legal; Swenson, Ken -Legal.

Cc: Howard, David; Naval, Ronaldo; Howard, David; Naval, Ronaldo.
Bcc:
Subiject: rclays — Attorney Client Privileged Communication — nosig.

That is correct.

Jesse Phalen

Bank of America

Assistant Vice President

Credit Services Representative ||

Global Product Solutions/Large Corporate Loan Servicing
P: 925-675-8458

F: 888-969-9228

email: jesse.c.phalen@bankofamerica.com

Attachments are CONFIDENTIAL and may contain PRIVILEGED information and is intended only for the use of the
specific individual(s) to which it is addressed. If you are not an intended recipient of this e-mail, you are hereby
notified that any unauthorized use, dissemination or copying of this e-mail or the information contained in it or
attached to it is strictly prohibited. If you have received this e-mail in error, please delete and destroy all copies of this
message and any attachments and immediately notify the person named above by reply e-mail.

From: Corum, Brian

Sent: Friday, February 27, 2009 8.07 AM

To: Phalen, Jesse C; Brown, Jeanne P; 'Alan Martin'; 'Bill Scott’; Yu, Henry; Bolio, Brandon; Fuszard, Joseph; Sieke,
Eric -Legal; Swenson, Ken -Legal

Cc: Howard, David; Naval, Ronaldo

Subject: RE: Barclays — Attorney Client Privileged Communication — nosig

So the money should be in the Resort account now?

From: Phalen, Jesse C

Sent: Friday, February 27, 2008 10:06 AM

To: Brown, Jeanne P; ‘Alan Martin'; 'Bill Scott’; Yu, Henry; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal;
Swenson, Ken -Legal

Cc: Corum, Brian; Howard, David; Naval, Ronaldo

Subject: RE: Barclays — Attorney Client Privileged Communication — nosig

| have completed the transfers.

Jesse Phalen

Bank of America

Assistant Vice President

Credit Services Representative |l

Global Product Solutions/Large Corporate Loan Servicing
P: 925-675-8458

F: 888-969-9228

A. MANCUSO

EXHIBIT ’G%- ‘
wir:_Nave {

DI —
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email: jesse.c.phalen@bankofamerica.com

Attachments are CONFIDENTIAL and may contain PRIVILEGED information and is intended only for the use of the
specific individual(s) to which it is addressed. If you are not an intended recipient of this e-mail, you are hereby
notified that any unauthorized use, dissemination or copying of this e-mail or the information contained in it or
attached to it is strictly prohibited. If you have received this e-mail in error, please delete and destroy all copies of this
message and any attachments and immediately notify the person named above by reply e-mail.

From: Brown, Jeanne P

Sent: Friday, February 27, 2009 7:48 AM

To: 'Alan Martin'’; Bill Scott; Phalen, Jesse C; Yu, Henry; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal;
Swenson, Ken -Legal

Cc: Corum, Brian; Howard, David; Naval, Ronaldo

Subject: RE: Barclays — Attorney Client Privileged Communication — nosig

The funding to the client is in process.

From: Alan Martin [mailto:AMartin@sheppardmullin.com]

Sent: Thursday, February 26, 2009 4:45 PM

To: Bill Scott; Brown, Jeanne P; Phalen, Jesse C; Yu, Henry; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal;
Swenson, Ken -Legal

Cc: Corum, Brian; Howard, David; Naval, Ronaldo

Subject: RE: Barclays — Attorney Client Privileged Communication — nosig

Redacted -- Privileged

From: Bill Scott

Sent: Thursday, February 26, 2009 1:42 PM

To: 'Brown, Jeanne P'; Phalen, Jesse C; Yu, Henry; Afan Martin; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -
Legal; Swenson, Ken -Legal

Cc: Corum, Brian; Howard, David; Naval, Ronaldo

Subject: RE: Barclays — Attorney Client Privileged Communication

Redacted -- Privileged

.

HIGHLY CONFIDENTIAL BANA_FB00858649
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From: Brown, Jeanne P [mailto:jeanne.p.brown@bankofamerica.com]

Sent: Thursday, February 26, 2009 1:10 PM

To: Phalen, Jesse C; Yu, Henry; Bill Scott; Alan Martin; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal;
Swenson, Ken -Legal

Cc: Corum, Brian; Howard, David; Naval, Ronaldo

Subject: RE: Barclays — Attorney Client Privileged Communication

Redacted -- Privileged

From: Phalen, Jesse C

Sent: Thursday, February 26, 2009 3:53 PM

To: Brown, Jeanne P; Yu, Henry; 'Bill Scott’; ‘Alan Martin'; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal;
Swenson, Ken -Legal

Cc: Corum, Brian; Howard, David; Naval, Ronaldo

Subject: RE: Barclays — Attorney Client Privileged Communication

| was told by Barclays that the money was wired out. | am now waiting for confirmation.

Jesse Phalen

Bank of America

Assistant Vice President

Credit Services Representative i

Global Product Solutions/Large Corporate Loan Servicing
P: 925-675-8458

F: 888-969-9228

email: jesse.c.phalen@bankofamerica.com

Attachments are CONFIDENTIAL and may contain PRIVILEGED information and is intended only for the use of the
specific individual(s) to which it is addressed. If you are not an intended recipient of this e-mail, you are hereby
notified that any unauthorized use, dissemination or copying of this e-mail or the information contained in it or
attached to it is strictly prohibited. if you have received this e-mail in error, please delete and destroy all copies of this
message and any attachments and immediately notify the person named above by reply e-mail.

HIGHLY CONFIDENTIAL BANA_FB00858650
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From: Brown, Jeanne P

Sent: Thursday, February 26, 2008 12:53 PM

To: Phalen, Jesse C; Yu, Henry; 'Bill Scott’; ‘Alan Martin'; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal;
Swenson, Ken -Legal

Cc: Corum, Brian; Howard, David; Naval, Ronaldo

Subject: RE: Barclays — Attorney Client Privileged Communication

Any word?

From: Phalen, Jesse C

Sent: Thursday, February 26, 2009 2:58 PM

To: Brown, Jeanne P; Yu, Henry; 'Bill Scott'; 'Alan Martin'; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal;
Swenson, Ken -Legal

Cc: Corum, Brian; Howard, David; Naval, Ronaldo

Subject: RE: Barclays — Attorney Client Privileged Communication

I've putin a call to my contact at Barclays. | got her voice message asking her to call me back on the status of the
wire. :

Jesse Phalen

Bank of America

Assistant Vice President

Credit Services Representative |l

Global Product Solutions/Large Corporate Loan Servicing
P: 925-675-8458

F: 888-969-9228

email: jesse.c.phalen@bankofamerica.com

Attachments are CONFIDENTIAL and may contain PRIVILEGED information and is intended only for the use of the
specific individual(s) to which it is addressed. If you are not an intended recipient of this e-mail, you are hereby
notified that any unauthorized use, dissemination or copying of this e-mail or the information contained in it or
attached to it is strictly prohibited. if you have received this e-mail in error, please delete and destroy all copies of this
message and any attachments and immediately notify the person named above by reply e-mail.

HIGHLY CONFIDENTIAL BANA_FB00858651
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From: Brown, Jeanne P

Sent: Thursday, February 26, 2009 11:28 AM

To: Phalen, Jesse C; Yu, Henry; 'Bill Scott’; 'Alan Martin'; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal;
Swenson, Ken -Legal

Cc: Corum, Brian; Howard, David; Naval, Ronaldo

Subject: RE: Barclays — Attorney Client Privileged Communication

Redacted -- Privileged

From: Phalen, Jesse C

Sent: Wednesday, February 25, 2009 6:40 PM

To: Yu, Henry; 'Bill Scott’; 'Alan Martin'; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal; Swenson, Ken -Legal
Cc: Corum, Brian; Howard, David; Naval, Ronaldo; Brown, Jeanne P

Subject: RE: Barclays — Attorney Client Priveledged Communication

Sorry | was in a meeting for the past hour. The wire from DB is in.

Jesse Phalen

Bank of America

Assistant Vice President

Credit Services Representative lli

Global Product Solutions/Large Corporate Loan Servicing
P: 925-675-8458

F: 888-969-9228

email: jesse.c.phalen@bankofamerica.com

Attachments are CONFIDENTIAL and may contain PRIVILEGED information and is intended only for the use of the
specific individual(s) to which it is addressed. If you are not an intended recipient of this e-mail, you are hereby
notified that any unauthorized use, dissemination or copying of this e-mail or the information contained in it or
attached to it is strictly prohibited. If you have received this e-mail in error, please delete and destroy all copies of this
message and any attachments and immediately notify the person named above by reply e-mail.

HIGHLY CONFIDENTIAL BANA_FB00858652
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From: Yu, Henry

Sent: Wednesday, February 25, 2009 3:27 PM

To: Bill Scott; Alan Martin; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal; Swenson, Ken -Legal
Cc: Corum, Brian; Howard, David; Naval, Ronaldo; Phalen, Jesse C; Brown, Jeanne P

Subject: RE: Barclays — Attorney Client Priveledged Communication

Dear all;

Mark Cohen had already left for the day. | talked to Valerie Shapiro who is the workout officer at DB working on this
for Mark. The first thing she said was that they have sent the wire. Redacted -- Privileged

Redacted -- Privileged

Best regards,

Henry

From: Bill Scott [mailto:bscoti@sheppardmuliin.com]

Sent: Wednesday, February 25, 2009 3:29 PM

To: Yu, Henry; Alan Martin; Bolio, Brandon; Fuszard, Joseph; Sieke, Eric -Legal; Swenson, Ken -Legal
Cc: Corum, Brian; Howard, David; Naval, Ronaldo; Phalen, Jesse C; Brown, Jeanne P

Subject: RE: Barclays —~ Attorney Client Priveledged Communication

Here's a dial in for the call.

1800901 9719
passcode 176 257

WMS

From: Yu, Henry [mailto:henry.yu@bankofamerica.com]

Sent: Wednesday, February 25, 2009 11:56 AM

To: Alan Martin; Bolio, Brandon; Fuszard, Joseph; Bill Scott; Sieke, Eric -Legal; Swenson, Ken -Legal
Cc: Corum, Brian; Howard, David; Naval, Ronaldo; Phalen, Jesse C; Brown, Jeanne P

Subject: RE: Barclays — Attorney Client Priveledged Communication

3:30 central works for me

From: Alan Martin [mailto:AMartin@sheppardmullin.com]
Sent: Wednesday, February 25, 2009 1:.54 PM
To: Bolio, Brandon; Yu, Henry; Fuszard, Joseph; Bill Scott; Sieke, Eric —Legal Swenson, Ken -Legal

HIGHLY CONFIDENTIAL | BANA_FB00858653
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Cc: Corum, Brian; Howard, David; Naval, Ronaldo; Phalen, Jesse C; Brown, Jeanne P
Subject: RE: Barclays — Attorney Client Priveledged Communication

Brandon —
Bill and | are currently available. | have a meeting from 2:30 to 3:30 central fime but otherwise available as is Bill.

Alan

Sheppard Mullin

650 Town Center Drive

4th Floor

Costa Mesa, CA 92626-1993
714.513.5100 office
714.513.5130 fax
www.sheppardmullin.com

Alan Martin

714.424 2831 direct | 714.428.5921 direct fax
AMartin@sheppardmullin.com | Bio

Circular 230 Notice: In accordance with Treasury Regulations we notify you that any tax advice given herein (or in
any attachments) is not intended or written to be used, and cannot be used by any taxpayer, for the purpose of (i)
avoiding tax penatties or (i) promoting, marketing or recommending to another party any transaction or matter
addressed herein (or in any attachments).

Attention: This message is sent by a law firm and may contain information that is privileged or confidential. If you
received this transmission in error, please notify the sender by reply e-mail and delete the message and any
attachments.

From: Bolio, Brandon [mailto:brandon.bolio@bankofamerica.com]

Sent: Wednesday, February 25, 2002 11:39 AM

To: Yu, Henry; Fuszard, Joseph; Alan Martin; Bill Scott; Sieke, Eric -Legal; Swenson, Ken -Legal
Cc: Corum, Brian; Howard, David; Naval, Ronaldo; Phalen, Jesse C; Brown, Jeanne P

Subject: Barclays — Attorney Client Priveledged Communication

Barclays does not intend to fund this draw due to the late submission of the draw package (see e-mail below).

Redacted -- Privileged
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From: diane.albanese@barclayscapital.com [mailto:diane.albanese@barclayscapital.com]
Sent: Wednesday, February 25, 2009 1:27 PM

To: Naval, Ronaldo; Bolio, Brandon

Cc: Mark.Manski@barclayscapital.com

Subject: Fontainebleau Feb. 25, 2009 Funding Request

Dear Ron and Brandon,

We refer to our email dated February 24, 2008 regarding the untimely February 13, 2008 advance request of
Fontainebleau Las Vegas (the "Company”) under the Credit Agreement dated as of June 6, 2007. As you know, the
Company expressly acknowledged by letter dated February 23, 2008 that this advance request does not comply with
Section 2.4.1 of the Master Disbursement Agreement, which requires the Company to submit advance requests no
later than the 11th day of the applicable calendar month. Barclays will, of course, honor its commitments under the
Credit Agreement and will fund future monthly advance requests that comply with the required conditions precedent,
but it cannot honor this belated request, which is admitted by the Company to be in contravention of the loan
documents

Regards,

Diane

Diane Albanese

BARCLAYS CAPITAL

Vice President

Bank Debt Management

212-526-4979 phone

646-758-5130 fax

This is a product of the Loan Portfolio Group and is not Barclays Capital research nor a research report.

This e-mail may contain information that is confidential, privileged or otherwise protected from disclosure. If you are
not an intended recipient of this e-mail, do not duplicate or redistribute it by any means. Please delete it and any
attachments and notify the sender that you have received it in error. Unless specifically indicated, this e-mail is not
an offer to buy or sell or a solicitation to buy or sell any securities, investment products or other financial product or
service, an official confirmation of any transaction, or an official statement of Barclays. Any views or opinions
presented are solely those of the author and do not necessarily represent those of Barclays. This e-mail is subject to
terms available at the following link: www.barcap.com/emaildisclaimer. By messaging with Barclays you consent to
the foregoing. Barclays Capital is the investment banking division of Barclays Bank PLC, a company registered in
England (number 1026167) with its registered office at 1 Churchill Place, London, E14 5HP. This email may relate to
or be sent from other members of the Barclays Group.
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Any information contained in or attached to this e-mail is intended solely for the use of the intended recipient(s), is
confidential and may contain information that is legally privileged. If you are not an intended recipient of this e-mail,
please notify the sender of the delivery error and then please delete and destroy all copies and attachments, and be
advised that any review or dissemination of, or the taking of any action in reliance on, the information contained in or
attached to this e-mail is expressly prohibited. See hitp://www.bankofamerica.com/emaildisclaimer (if this link is not
clickable, please copy and paste the link into your browser address bar) for further important information on
confidentiality, the risks inherent in electronic communication (including the possibility that e-mail messages cannot
be guaranteed to be secure or free of errors or viruses), some of our policies regarding transactions and pricing and
certain other matters.
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& From:  Neely, Latrelle L. Sent:9/26/2008 5:22 PM.
To: Brown, Jeanne P; Brown, Jeanne P.
Cc: Bolio, Brandon; Susman, Jeff; Naval, Ronaldo; Bolio, Brandon; Susman, Jeff; Naval, Ronaldo.
Bee:

Subject: RE: Fontainebleau !T_as Vegas - Sept. 26, 2008.

Jeanne,
We have processed the following redemption transactions:

0238-5080110384 in the amount of 95,932,518.06 wire reference #2008092600277126
0238-5090110384 in the amount of 3,399,671.75 wire reference #2008092600277380

0238-5090110385 in the amount of 22,573.63 wire reference #2008092600277770
0576-5090110382 in the amount of 105,694.36 wire reference #2008092600279151
Have a great weekend!

La Trelle

From: Brown, Jeanne P

Sent: Friday, September 26, 2008 1:48 PM

To: Neely, Latrelle L

Cc: Bolio, Brandon; Susman, Jeff; Naval, Ronaldo
Subject: RE: Fontainebleau Las Vegas - Sept. 26, 2008

La Trelle — please send out the funds.

From: Brown, Jeanne P

Sent; Friday, September 26, 2008 4:00 PM

To: Neely, Latrelle L.

Cc: Bolio, Brandon; Susman, Jeff; Naval, Ronaldo
Subject: FW: Fontainebleau Las Vegas - Sept. 26, 2008

EXHIBIT (/7"
wr:_Naya |

DATE: .4 (¢
| A.MANCUSO

La Trelle - PLEASE DO NOT EXECUTE THIS TRANSACTION UNTIL YOU RECEIVE CONFIRMATION.

Please wire $105,694.36 from the Fontainebleau Las Vegas Liquidity Account (5090110382) to the Fontainebleau
Las Vegas Resort Payment Account (501001203813). | would appreciate a confirmation once this transfer has been
made, including what the remaining balance is.

Please wire $99,332,188.81 from the Bank Proceeds Account (5090110384) and credit as follows:
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Fontainebleau Las Vegas Resort (501001203813) $95,932,518.06

Interest Payment Account (1233055973) $ 3,399,671.75

In addition, please wire $22,573.64 from the Fontainebleau Las Vegas LLC Equity Proceeds Acct (5090110385) to
the Fontainebleau Las Vegas Resort Payment Account (501001203813).

Please call me if you have any questions.

Thank you,

Jeanne P. Brown

Vice President

Relationship Administration Office Manager
Credit Services & Administration
Commercial Real Estate NJ & PA

Phone: (908) 709-6096

Fax: (908) 709-6437
Jeanne.P.Brown@bankofamerica.com
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From: Neely, Latrelle L. ' Sent:10/28/2008 4:32 PM.
To: Brown, Jeanne P; Brown, Jeanne P.

Ce:[-] Bolio, Brandon; Susman, Jeff; Naval, Ronaldo; Crifo, Rose A; Camejo, Claudia I; Bolio, Brandon; Susman,
Jeff; Naval, Ronaldo; Crifo, Rose A; Camejo, Claudia l.

Bec: .
Subject: RE: Fontainebleau Las Vegas - Oct. 27, 2008.

Jeanne,

we have processed the transactions and wired the funds, however, because there was a change in our debit
accounts procedures, | may not get a wire confirmation. If by chance | get the wire confirmation | will let you know.

La Trelle

From: Brown, Jeanne P

Sent: Tuesday, October 28, 2008 12:10 PM

To: Neely, Latrelle L

Cc: Bolio, Brandon; Susman, Jeff; Naval, Ronaldo; Crifo, Rose A; Camejo, Claudia |
Subiject: Fontainebleau Las Vegas - Oct. 27, 2008

La Trelle —

Please wire $100,647.45 from the Fontainebleau Las Vegas Liquidity Account (5090110382) to the Fontainebleau
Las Vegas Resort Payment Account (501001203813). | would appreciate a confirmation once this transfer has been
made, including what the remaining balance is. :

Please wire $101,914,293.51 from the Bank Proceeds Account (5090110384) and credit as follows:

Fontainebleau Las Vegas Resort (501001203813) $101,914,293.51

In addition, please wire $39.12 from the Fontainebleau Las Vegas LLC Equity Proceeds Acct (5090110385) to the
Fontainebleau L.as Vegas Resort Payment Account (501001203813).

Please call me if you have any questions.

Thank you,

Jeanne P. Brown

Vice President

Relationship Administration Office Manager
Credit Services & Administration

EXHBIT (2
L wir._ay.

pate:_ Y-t |
A MANCUSO
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Commercial Real Estate NJ & PA
Phone: (908) 708-6096

Fax: (908) 708-6437
Jeanne.P.Brown@bankofamerica.com
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From: Brown, April V. Sent;11/26/2008 5:17 PM.
To: Brown, Jeanne P.
Cc:
Bee:

Subject:  RE: Fontainebleau Las Vegas - Nov. 26, 2008.

You are good to go.

Happy Thanksgiving,

April

From: Brown, Jeanne P

Sent: Wednesday, November 26, 2008 1:45 PM

To: Brown, April V

Cc: Bolio, Brandon; Susman, Jeff, Naval, Ronaldo; Crifo, Rose A; Camejo, Claudia |
Subject: Fontainebleau Las Vegas - Nov. 26, 2008

April —

|| Please wire $107,374.08 from the Fontainebleau Las Vegas Liquidity Account (5090110382) to the
Fontainebleau Las Vegas Resort Payment Account (501001203813). | would appreciate a confirmation
once this transfer has been made, including what the remaining balance is.

Please wire $143,838,250.93 from the Bank Proceeds Account (5090110384) and credit as follows:
Fontainebleau Las Vegas Resort (501001203813) $93,928,324.62

FBLV Interest Payment Account (1233055973) $49,909,926.31

! exnpr (027
WIT: __f\_ﬁ,ifzf.——

pate:__ Y-l-t
[l A.MANCUSO

Please call Brandon Bolio if you have any questions.
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Thank you,

Jeanne P. Brown

Vice President

Relationship Administration Office Manager
Credit Services & Administration
Commercial Real Estate NJ & PA

Phone: (908) 709-6096

Fax: (908) 709-6437
Jeanne.P.Brown@bankofamerica.com
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) “From: Brown, April V. Sent:12/30/2008 5:05 PM.
To: Brown, Jeanne P; Brown, Jeanne P,

Cc:[-] Bolio, Brandon; Susman, Jeff, Naval, Ronaldo; Crifo, Rose A; Camejo, Claudia I; Neely, Latrelle L; Bolio,
Brandon; Susman, Jeff, Naval, Ronaldo; Crifo, Rose A; Camejo, Claudia I; Neely, Latrelle L.

Bec: .
Subject: RE: Fontainebleau Las Vegas - December 30, 2008.

Jeanne,

Per our conversation your transfers have been made. However, we no longer receive the confirmation with the
reference number.

HAPPY NEW YEAR TO ALL!!!

April

From: Brown, Jeanne P

Sent: Tuesday, December 30, 2008 1:28 PM

To: Brown, April V

Cc: Bolio, Brandon; Susman, Jeff; Naval, Ronaldo; Crifo, Rose A; Camejo, Claudia I; Neely, Latrelle L
Subject: Fontainebleau Las Vegas - December 30, 2008 -

April -

Please wire $97,307.56 from the Fontainebleau Las Vegas Liquidity Account (5090110382) to the Fontainebleau Las
Vegas Resort Payment Account (501001203813). | would appreciate a confirmation once this transfer has been
made, including what the remaining balance is.

Please wire $102,800,125.34 from the Bank Proceeds Account (5090110384) and credit as follows:
Fontainebleau Las Vegas Resort (501001203813) $99,502,095.86
FBLYV Interest Payment Account (1233055973) $ 3,298,029.48

Please call me if you have any questions.

Thank you,

EXHIBT _(72S
| win:__Navald ‘

DATE: _t{- [/ 3

| A MANCUSO
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Jeanne P. Brown

Vice President

Relationship Administration Office Manager
Credit Services & Administration
Commercial Real Estate NJ & PA

Phone: (908) 709-6096

Fax: (908) 709-6437
Jeanne.P.Brown@bankofamerica.com
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