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Executive Summary

Nevele-R, LLC sets forth below its preliminary strategy and business plan for the Nevele
Resort, Casino & Spa in the Town of Wawarsing, Ulster County, New York.

Mission
Provide our guests with a fun and exciting experience in a guest friendly environment
while also creating opportunities for our company, employees and community.

Objective

Nevele Resort, Casino & Spa will be the premier destination gaming resort in the
Northeast by remaining true to its past, exciting guests and inspiring its people in the
present, and helping to lead the way for New York’s future.

Keys to Success: Why Nevele?

The Nevele Resort, Casino & Spa in Warwarsing, Ulster County, New York (the “Nevele”)
is the eastern anchor property for the historic Catskill resort region. For over 100 years,
Nevele has been the economic engine for the southern Ulster County area. Nevele sits
at the foot of the Shawangunk Mountain range, and to stand at Nevele is to appreciate
the majesty of New York State. Nevele is a brand name in the New York metropolitan
area, and was a gateway to upstate New York for generations of New Yorkers. Nevele is
an icon for upstate New York and is known worldwide.

Nevele closed in 2009 and displaced hundreds of workers. Nevele’s closure was a result
of 30 years of decline in the Catskill region — largely attributable to the rise of
convenient and inexpensive air travel — and coincided with the closure of several other
major industries in the Ellenville/Wawarsing area. The once bustling Ellenville area,
with scores of department, jewelry, clothing and other shops, has declined to the point
that it is unrealistic for parents to think that their children will be able to live and work
in the community. Ellenville was, quite literally, built on tourism. The area
infrastructure, and regional priorities all reflect the fact that tourism was the mainstay
of the economy in southern Ulster County. There is a desperate need for some sort of
catalyst to bring back the Ellenville regional economy.

The project proposed by the Applicant, Nevele-R, LLC, represents a once in a lifetime
opportunity to reinvigorate the region’s tourism economy and to perfectly achieve the
legislative purposes of the Upstate New York Gaming Economic Development Act of
2013 (the “Act”). Located in an area with an official unemployment rate of 13.5% (and
likely much higher), Nevele provides the key to restoration of the historical tourist based
economy of this region. Voters approving the amendment to the New York Constitution
in November 2013 had Nevele in mind when passing the measure by a wide margin.
Nevele is also an important project for the Mid-Hudson Region Economic Development
Council.
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Nevele-R, LLC has proposed a comprehensive redevelopment of the former Nevele
Grande Resort and Country Club as a revitalized destination gaming resort with a
proposed capital investment of $582 million, greatly exceeding the established
minimum capital investment required by the Gaming Commission. The Project will
restore the Nevele to its former prominence as the anchor property for the Catskills
resort region and will include adaptive reuse of several existing structures and facilities
and demolition of on-site structures to accommodate construction of planned new
facilities; all within the existing development footprint, intentionally minimizing any
environmental impacts.

The casino will total 300,200 square feet with 83,100 square feet assigned to gaming
featuring 2,000 slot machines, 80 table games, including poker. The remaining 213,200
square feet will be devoted to uses and amenities that support gaming. Elements for the
resort, in addition to the casino, include: hotel buildings utilizing the existing Tower
building (rebranded as the LBJ Tower), a portion of the existing Empire structure, a new
six (6) story hotel with two distinct wings providing 446 keys/units to be operated under
the Westin® flag, Starwood's largest upscale hotel and resort brand. The Westin®
partnership adds a unique guarantee of quality luxury amenities and brings an upscale
clientele and loyalty rewards programs with it.

The Nevele amenities also include a spa and fitness center, banquet and meeting rooms,
and night club, and several restaurants, including the iconic Old Homestead Steakhouse.
The extensive recreational facilities to be provided include an ice arena, swimming pool,
tennis courts, skiing, horseback riding, zip lines and an 18-hole golf course. In addition, a
total of 2,490 spaces parking spaces are proposed, of which 1,891 are proposed to be
housed within a three story parking structure. An off-site overflow employee lot on
nearby property south of the site will accommodate 545 parking spaces. An employee
shuttle will drop off and pick up from this off-site location, as well as locations within
the Village, on a constant basis. It is anticipated that this off-site parking lot could be
used for overflow parking for the Nevele during peak times. This off-site parking site will
also have a solar panel array, providing renewable and sustainable energy to the Nevele.
The Nevele enjoys unrivaled local and regional support. The Town of Wawarsing Town
Board has unanimously resolved to support the project and gaming at the Nevele. The
Ulster County Legislature has unanimously resolved to support the project and gaming
at the Nevele. These resolutions of support from the respective Host Municipalities are
included in the Nevele application. Additionally, the Village of Ellenville which will
provide water and sewer for the Nevele has also resolved to support the project and
gaming at the Nevele as have many nearby communities. The Nevele has received this
support because the Nevele-R, LLC and its principals have worked with municipal,
business and community leaders in the community and region for over two years in
planning for this resort. They have worked closely with the communities to develop and
sign a Community Mitigation Plan assuring that the benefits that are being offered by
the Project meet the needs and desires of the Town of Wawarsing and the Village of
Ellenville. A copy of the signed Community Mitigation Plan is part of the Application.
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The Nevele’s proximity to the Village of Ellenville and its historical relationship provided
a practical, simple and environmentally beneficial solution to the provision of water and
wastewater treatment for the resort. Ellenville will make its municipal water and
wastewater treatment facilities available to the Nevele and the costs of capital
improvement and operational fees paid by the Nevele will help sustain the Village’s
ongoing operations.

In addition, the existing roadway infrastructure servicing the Nevele needs only minor
improvements to properly manage the expected traffic increases and the Nevele will
pay for the required improvements which are scheduled to be in place by December,
2015 almost a full year before gaming operations are scheduled to commence.

The State Environmental Quality Review Act process has been carefully and fully
completed for the Nevele project, with the Gaming Commission having received the
DGEIS, FGEIS and the SEQRA Statement of Findings directly from the Town of Wawarsing
Town Board, the SEQRA lead agency. No further SEQRA compliance is necessary for the
review and approval of the Nevele, other than issuance of SEQRA Findings by the
Gaming Commission and other involved agencies in connection with their respective
discretionary approvals. Access to the DGEIS and FGEIS is readily available through the
Town’s website at www.townofwarwarsing.net.

The Project fully complies with the Zoning in the Town of Wawarsing, as the Town Board
on June 30, 2014 adopted two local laws: one establishing a Planned Resort
Recreational District (PRRD) and amending the Zoning Map to locate the PRRD on the
Nevele site. The next and final discretionary Town approval is the Site Development Plan
Approval by the Town Board which is expected to be obtained in late August or early
September, 2014.

The construction of the Nevele has been the subject of ongoing design and planning for
over 30 months. The highly regarded and experienced firm, Tishman Construction, an
AECOM company, was retained in 2012 to work with the Nevele’s architectural dream
team which includes Nevada-based Wilday Architects, New York City-based Holzman
Moss Bottino Architecture, and Buffalo-based Foit-Albert Associates to map out the
fastest practical construction schedule to meet the strict 24-month requirement set
forth in the Upstate New York Gaming Economic Development Act of 2013. This
preapproval planning effort provides Nevele with the unique ability to open its casino
and full complement of amenities by November 2016. Thus, the important tax benefits
to New York State and the Host Municipalities will begin to flow in the latter half of
State Fiscal Year 2016-17.

This construction effort will be assisted by 1,000+ construction jobs over the 26-month
construction period with a payroll of $197 Million. Affirmative Action efforts will be led
by Tishman Construction which will adhere to its award winning procedures to meet or
exceed all identified goals. Tishman will be assisted by Nevele’s agreement with STRIVE
International to promote and facilitate minority hiring.
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Nevele will be a dominant driver of economic activity and revenue generation for the
Town of Wawarsing, Ulster County, Catskill/Hudson Valley Region, and the State of New
York. In the first full year of operation, $99 million in taxes and fees will be paid to the
State of New York, including gaming tax, income tax, sales tax and the gaming fee.
Ulster County will benefit from a total of $9.8 million in sales, occupancy, and gaming
tax revenue and the Town of Wawarsing will receive nearly $5.2 million from gaming tax
revenue and other sources (fees, permits, inspections, etc.). When the project reaches
its 20th year of operation, Nevele will account for $2.3 billion in revenue for New York
State, $250 million for Ulster County, $12.2 million for the Town and special districts,
and $11.6 million for the Ellenville Central School District on an annual basis. As a result
of these large tax contributions, residents and businesses throughout the region will
enjoy significantly lower tax burdens.

Nevele Resort, Casino & Spa is estimated to create 2,250 — 2,440 jobs when it is fully
operational. This is in addition to over 1,000 projected construction jobs and over 1,000
projected indirect jobs. It is further estimated that compensation to Nevele employees
will be over $104 million annually once Nevele is operational. It is important to note that
it is projected that the majority of this compensation (85%) will be spent in the
communities of the Town of Wawarsing, the Village of Ellenville, Ulster County, the
Catskills/Hudson Valley Region and the State of New York, creating positive economic
impact throughout the economies.

To facilitate the hiring of employees needing childcare assistance, Nevele has engaged
Bright Horizons Family Solutions, LLC a high-quality, industry-recognized childcare
center contractor to design and operate its on-site childcare center in compliance with
all New York State, local and federal regulatory and licensing requirements. This
program will offer discounted fees, hourly rates, convenience of payroll deduction for
payment, early care and education, security and quality assurance to Nevele employees.
In anticipation of needing to prepare a qualified talent pool from which to recruit
employees, Nevele Resort, Casino & Spa has already initiated monthly meetings with
education, training and workforce partners to identify way to maximize employment
and training of local workers in the Hudson Valley region. These meetings began in
December 2013 and within six months Nevele and its partners, the SUNY system,
BOCES, workforce development boards and one-stop centers, were able to identify the
available training, as well as the training gaps enabling all to put forth a vision for
continued collaboration. The Nevele project has all of the hallmarks of a great project,
will be almost completely “Made in New York State,” and will be built by union labor. In
2013 Nevele-R, LLC executed labor harmony agreements covering both the construction
and operation of the property.

Nevele Resort, Casino & Spa is the perfect project for the Hudson Valley/Catskill region
and the Nevele team is ready to go.
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Company Summary

Ownership & Structure

Nevele Resort, Casino & Spa will be owned by Nevele-R, LLC. Nevele-R, LLC will, in turn,
be owned by a private equity investment group sponsored by Claremont Partners
Limited. Claremont specializes in the development of early-stage gaming projects.
Claremont’s projects are located in New York, Taiwan and South Florida. Claremont has
negotiated preliminary agreements to secure equity and debt financing from leading
groups in the U.S. as more fully described in the Applicant’s response to the RFA.
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Product/Property Description

Arrival

Arrival to the Nevele Resort, Casino & Spa begins on Arrowhead Road, where the Falls
and LBJ Towers reveal themselves to visitors along the approach. The signature round
tower of rooms (LBJ Tower) comes into view alongside the new Nevele Tower, together
recapturing the glamour and gleam of the famed 114-year-old resort in a decidedly
modern and sophisticated complex of world-class amenities.

EXTERIOR PERSPECTIVE RENDERING - DRIVEWAY ENTRY VIEW

VIILC5.a. 9@  EXTERIOR PERSPECTIVE RENDERING - DRIVEWAY ENTRY VIEW N 2 V 2 L E

06.30.2014

RESORT CASINO SPA

A drive past the original stone gatehouse sets the tone for Nevele Resort, Casino & Spa,
a new environment well integrated into the natural one, with every turn unveiling views
of water, plants and trees, valleys and mountains. Nevele Resort Casino & Spa is
carefully sited and indelibly joined with landscape. Spatial diversity, seasonal changes,
fountains, level changes, trails and structures of various scales and eras are orchestrated
to make an inviting destination.

Arrival is heralded by three fountains leading up to a reflecting pool. These feature-
elements are landings en route to the magnificent Nevele Falls, just minutes away.
Surrounding the pool is a grand porte cochere supported by locally quarried stone piers
that capture the sustainable spirit of Nevele Resort, Casino & Spa, and seemingly
emerge out from the landscape. Sheltering guests, the roof structure is formed of
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golden metal panels illuminated by fixtures in 12-sided patterns in direct reference to
the faceted shape of the LBJ Tower.

o 0 [0 1000 Y Sy

g

EXTERIOR PERSPECTIVE PORTE COCHERE

ViLC.5.a. 9b  EXTERIOR PERSPECTIVE RENDERING - PORTE COCHERE N E VE L 2

06.30.2014
RESORT CASINO SPA

Tie to Surroundings

The materials, height, and massing of the resort structures complement the bucolic
surroundings. The complex includes a series of three towers that echo the verticality of
the mountains beyond, two of which are restored to their former prominence as a way
to respect and celebrate the historic value of Nevele. The new tower features floor-to-
ceiling banded windows. The emphasis on horizontality is a distinct tribute to American
modernism and in keeping with the fenestration patterns of the original towers.
Windows of the LBJ and Falls Towers have been replaced with energy efficient glazing in
keeping with the sleek, streamline aesthetic of the period.

Carefully nestled among the towers are low scale structures that call to mind the
surrounding mountain valley, including the new conference center, private meeting
rooms and casino. The one-story steakhouse restaurant cantilevers over the golf pro
shop, offering uninterrupted views of the Catskill Mountains and golf course; its
composition, a zigzag wall of glass edged with undulating golden metal panels shimmers
day and night.

The zigzag form of scallop-shaped panels are also features of the new Nevele Tower, sky

pool, and porte cochere and visually unite the complex into a harmonious whole. The
zigzag geometry and bold ornamentation takes inspiration from the art deco style of the
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1930s; the highly polished metal surfaces flicker with light and capture the essence of
glamour.

Resort Hotel Operated by Westin
Premier Manager

To top off the already exciting menu of room options, Nevele Resort, Casino & Spa is
honored to have been presented with a Letter of Interest (LOI) from Starwood Hotels &
Resorts Worldwide, Inc. Starwood is interested in the potential to operate the hotel
portion of Nevele Resort, Casino & Spa under the Westin® flag. Westin is Starwood's
largest upscale hotel and resort brand and is the oldest brand within Starwood, dating
back to 1930; a long history similar to that of Nevele. Not only will Westin present
exclusive and extraordinary experiences to the Catskills, but it also brings with it its
Starwood Preferred Guest (SPG) program, which has nearly 19 million members. Of
these 19 million members, 1 million reside within a 350-mile radius of Nevele. Starwood
tells us that their SPG members would be “particularly attracted to a destination resort
in the Catskills”

Program

There are three hotel towers proposed that will be clustered around one central hotel
lobby situated at the heart of the gaming facility on the ground level. Two hotel towers
will be resurrected from existing Nevele structures and one tower will be newly
constructed.

LBJ Tower — Existing Iconic Round Tower
103 typical King rooms — 388 SF per room
1 King Suite — 1,500 SF

All 3-star rating

Falls Tower — Existing Mid-Rise Tower
78 King rooms — 632 SF per room
All 4-star rating

Nevele Tower — Newly Constructed Tower

204 King and Queen/Queen rooms — 448 SF per room
All standard rooms 4-star rating

48 suites — 908 SF per suite

12 corner suites — 1,400 SF per suite

All suites 5-star rating

Total Rooms/Keys - 446

Page | 8



This document has been redacted per FOIL clarification to remove VIII.A.3 insertion and VIII.A.6.a Operating Phase Information

Suite Mix - 13.7%
61 Suites / 446 total rooms

General Description

Hotel rooms at Nevele Resort, Casino & Spa will harken back to a grander era of art deco
elegance. Taking details from the dseco hotels and resorts of the Hudson Valley and
nearby New York City, rooms in all sizes and price points will give a feeling of nostalgia,
relaxation and comfort.

Suites

Twelve large 1,400-square-foot corner suites in the newly constructed Nevele Tower will
offer breathtaking views of the valley and mountains of Ulster County. These suites will
include relaxing sitting areas with gas fireplaces and large screen TVs, dining areas that
can be used for dining, cocktails and conversation, wet bars with softly illuminated
chrome column capitals, half-baths with vintage detailing and Wi-Fi work areas for those
guests who just can’t be out of touch. The bedrooms of these corner suites are warm
and inviting, with art deco seating and finishes surrounding luxurious King-sized beds.
Bathrooms offer the look of vintage elegance with oversized dressing mirrors, period
lighting and vessel sinks. Elegant soaking tubs and showers are provided en suite. These
rooms are perfect for couples, families and singles who want to treat themselves.

Forty-eight 908-square-foot King-sized suites are also available with appointments
similar to the larger corner suites, including large screen TVs streamlined modern bars,
soaking tubs, showers and the stunning views of Ulster County. Each suite can also be
connected to a king or queen/queen room sized at 448 square feet. Rooms connected in
this manner provide the guest with a 1,408-square-foot room, which is perfect for larger
gatherings and private parties.

The LBJ Tower is so named because President Johnson was once a guest of the hotel;
the President and Mrs. Johnson stayed in the suite atop this iconic tower. As with the
Falls Tower, the LBJ Tower will also be stripped down to concrete and steel, and
completely renovated. This additional suite brings our total suite product to 13.7% of
total rooms.

Deluxe Rooms

The existing Falls Tower will have 78 deluxe 632 SF rooms, which will be stripped down
to concrete and steel, and completely renovated to beautiful King and Queen/Queen
room settings. All rooms will feature soaking tubs, showers, bars, large screen TVs and
seating areas. Vintage elements will draw on the Hudson Valley deco themes, including
modern furnishings and themed etched glass.

Standard Rooms

The décor of the (103) 388 SF rooms in the LBJ and (204) 448 SF rooms in the Nevele
Tower will also be fitted out in art deco décor. Each standard room will be appointed
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with comfortable furnishings including King beds, large screen TVs, writing desks, and
chairs and ottomans. The unique round shape of the LBJ Tower offers 360° views of the
surrounding valley with each room having its own panorama of Ulster County. All rooms
in the Falls Tower also have stunning views of the surrounding valley.

INTERIOR PERSPECTIVE - HOTEL LIVING ROOM

viil.c.s.a.11e  INTERIOR PERSPECTIVE RENDERING - HOTEL LIVING ROOM N E V E L E
06.30.2014

RESORT CASINO SPA

INTERIOR PERSPECTIVE RENDERING - HOTEL BEDROOM

vic.s.a. 11f  INTERIOR PERSPECTIVE RENDERING - HOTEL BEDROOM N E V E L 2
06.30.2014

RESORT CASINO SPA
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Pool & Other Amenities

The pool is a notable architectural achievement at the resort. Located atop the new
Nevele Tower, the enclosed rooftop pool features an umbrella fountain, hot tub and lap
pool. Guests can enjoy unprecedented views of the Catskills and Shawangunk
Mountains while inclining along the sill of the infinity pool. Skylights above make for a
magical starlight experience for evening swims, and for 10+ months per year rather than
the 10 weeks per year that a completely outdoor pool would provide for in this region.
The exterior of the pool and resort is sheathed in luminous iridescent metal tiles that
appear to cascade along the structure's edges much like the dramatic spray of the
Nevele Falls.

INTERIOR PERSPECTIVE - SKY POOL

vic.s.alld  INTERIOR PERSPECTIVE RENDERING - SKY POOL N E V Z L 2

06.30.2014

RESORT CASINO SPA

It is important to the development and design team that the restoration of Nevele serve
as homage to the local community and beauty of the Catskills Region. From the outset,
considerations were made to ensure a physical setting that demonstrates social
responsibility and stewardship of the land. The V-shaped configuration of the Nevele
Tower enables unobstructed mountain or valley views from each room. A 72,000-
square-foot green roof atop the casino beautifies the view of the roof from the
mountains while promoting sustainable stormwater management, improving air quality,
and reducing the amount of energy needed to moderate the temperature of the
building.

Ease of access to gaming and other amenities from the entry is made possible in the
design through a generous and centrally located entrance lobby. As guests enter the
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hotel check-in from the porte cochere, the dramatic interior is a celebration of the
property’s historic past recast in neo deco with exuberant geometric patterns and
brilliant finishes that welcome a new generation to entertainment in high style. An aura
of elegance and luxury pervades the Nevele Resort, Casino & Spa from every vantage
point.

EXTERIOR PERSPECTIVE RENDERING - ICE ARENA AND SKI SLOPE

VIILC.5.a. 9C  EXTERIOR PERSPECTIVE RENDERING - ICE ARENA AND SKI SLOPE N E V 2 L 2

06.30.2014
RESORT CASINO SPA

Given the exceptional volume of visitor traffic for the resort, parking, wayfinding and
access rank among the more important design considerations for the resort. Bus parking
for staff and visitors is unobtrusively located behind the casino area. Directly adjacent is
a three-story parking garage, with two levels underground. The visible surface includes
containerized trees, shrubs and plants to soften the impact. All back of house service
and loading is conveniently provided on a lower level invisible to the public.

Through its planning and design, every attempt has been made to preserve the natural
beauty of the terrain and to create an accessible family-friendly vacation destination.
The neo deco architectural and interior design vocabulary captures the dazzle and spirit
of the original Nevele Grande Hotel while befitting the high standards of excellence
anticipated by new generations of visitors.
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Market Analysis

Nevele Resort, Casino & Spa engaged independent industry consultant The Innovation
Group to conduct its market analysis. The assessment details the competitive
environment, the methodology utilized in the market study and presents the results.
The report also includes an assessment of incremental gaming demand generated by
the hotel and the golf course, and a separate hotel update was also completed (see
Exhibit VIII.C.7.b). In addition, a consolidated build pro forma was provided and pro
formas for low/high scenarios were also presented (see Exhibit VIII.A.4).

Nevele is expected to be one of the gaming resort facilities to be constructed in the
Catskills region as part of the four gaming resort licenses being awarded in the regions
designated by the Upstate NY Gaming Economic Development Act of 2013. The casino
resort is expected to be fully operational by 2016 and is planned to feature 2,000 slot
machines, 80 table games, including poker, and 446 hotel rooms. It should be noted at
the time of preparation of the report we used the industry standard of six gaming
positions per table game. Since then table game types have been specified. The result is
a small discrepancy in the number of gaming positions vis-a-vis this report however the
report has not been updated as the differences are not material.
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Marketing Strategy & Tactics

Marketing Plan

Nevele- R, LLC has collaborated with The Innovation Group to prepare this marketing
plan, which represents our preliminary plans for the marketing of Nevele Resort, Casino
& Spa.

Our current plans for Nevele include reopening the former Nevele Grande resort by
refurbishing some of its iconic hotel towers and amenities as well as constructing new
hotel rooms, which are expected to be operated under Starwood’s upscale Westin®
brand. The development also calls for a large casino and additional amenities that will
transform the resort into a competitive regional gaming and leisure destination. As
mentioned previously, when completed in 2016, the casino resort is expected to feature
2,000 slot machines, 80 table games, including poker, 446 hotel rooms, a conference
center, an 18-hole championship golf course, numerous food and beverage offerings,
including New York’s iconic Old Homestead Steakhouse, and other amenities.

Upon opening, we will compete with a number of existing, and to be developed, casinos
throughout the region. Some of these facilities have been operational for many years
and have established brands and developed databases. Accordingly, we will be focused
on establishing Nevele’s own brand identity and positioning Nevele Resort, Casino & Spa
as a convenient destination resort that will cater to day-trip and overnight gamers, as
well as tourists to Catskills region.

Our strong casino management team will be bolstered by the experienced
Westin/Starwood management team and their world-wide innovative sales and
marketing organization. With over 200 Westins around the world, the brand name is
among the most recognizable upscale hotel brands. It is known for its innovative
approach to marketing that includes not only traditional adverting approaches, but also
experiential events, new social media marketing tactics and sophisticated database
marketing and customer relationship management strategies and tactics. While
Nevele’s primary focus will be on delivering a high-quality gaming and resort experience
in a friendly manner to those customers whose primary purpose to visit is to gamble,
one of the unique aspects of Nevele Resort, Casino & Spa will be the inclusion of certain
amenities that will also allow us to be positioned as family-friendly. Our redevelopment
plans are focused on offering a variety of F&B and entertainment activities to meet the
desires of today’s gaming and tourist markets.
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Management Summary

Organization Structure

The organization structure of Nevele Resort, Casino & Spa would be considered typical
of many casino-resort environments. Due to the nature of our business and the tight
controls that are necessary to protect assets, we will organize our company in a vertical
organization rather than a horizontal organization. Vertical organizations provide clear
lines of authority, a tight span of control and closer monitoring of activities, all of which
lead to higher operating efficiencies and better protection of assets.

The chart below illustrates our organizational structure at the executive level. (A
complete organizational structure can be found in Exhibit VIII.D.1.b.) The nine
employees at this executive level, representing the nine key divisions of the
organization, will be responsible for making the critical decisions of our business, as well
as being accountable for employees and activities within their respective divisions.

It is our belief that the divisions listed below are key and that they should report directly
to the CEO for the following reasons. Note that this chart is not level-based, but rather
displays the reporting structure of our organization.

Vice President
Vice President Community Director
Human

Resources

Directon Director Relations & Branding &

Security Surveillance problem Advertising

Gambling

* Human resources — our greatest asset, our human capital, our employees. It's
imperative that the person responsible for this division has a direct voice at the
executive level. This is the way to ensure that this precious asset is well cared for
and well tended to. There are many laws and regulations pertaining to this
division and it’s important that the person responsible for this area has direct
access to the CEO and other executives so that any issues can be dealt with in a
timely manner.

* CFO - chief financial officer. Having the responsibility for departments such as
finance, technology, purchasing, compliance, casino cage, money count and
others, this person is responsible for the flow of all monies throughout the
business. This position also has a dotted line to any board of directors and audit
or compliance committee that may be in place. It is the CFO’s responsibility to
ensure a well-managed and well-governed company.
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* COO - chief operating officer. Having responsibility for departments such as
gaming operations, hospitality, casino marketing, F&B, retail and other
operational departments, including collaboration with our hotel operator, this
person is responsible to ensure efficient operations that maximize revenue and
that bring customer satisfaction to the highest point possible.

* Directors of security and surveillance — the security division is primarily
responsible for securing and safeguarding the physical building, the external
property and the assets around and within the building. Surveillance is primarily
responsible for observing and monitoring gaming operations, cage operations,
count operations, and the movement and storage of money, cards, dice and
tiles, and gaming equipment. It’s important to note that the roles of these two
departments do not overlap. One has little to do with the other although there is
often collaboration between the two divisions. As the divisions responsible for
the oversight of security and surveillance, these executives must report directly
to the CEO. To have them report to any other executive would be a breach
because one division should not report to the very departments or divisions it is
responsible for securing or surveilling.

* Vice president of community relations and problem gambling — our relationship
with the communities that have supported us and continue to support us is very
important to the continued success of Nevele Resort, Casino & Spa. We have
made commitments and promises to our support network and it is this
executive’s responsibility to ensure that our commitments and promises are
fulfilled. This executive is also responsible for ensuring compliance with
community benefits agreements related to this application. Additionally, we take
the issue of problem gambling very seriously. So serious that we have given
responsibility for oversight and compliance with problem gambling program and
requirements to this executive who reports directly to the CEO.

* Director of branding and advertising — on the surface this may not seem a critical
area worthy of the executive level however, the Nevele Resort, Casino & Spa
brand that we will continue to build upon, and the brands for which we are
responsible to our partners, is as serious a business to us as the golden arches is
to McDonald’s. It’s important to us that this executive has direct access to the
other executives in our organization who can help ensure that our brand is
carried through in the manner intended and to help ensure the same for our
partners’ brands. It’s worth noting here that we currently have letters of interest
from Westin® hotels and from the Old Homestead Steakhouse. This executive
will be responsible for propagating and protecting these two very important
partner brands.

* Legal —this division is comprised of our in-house attorneys and support staff.
Due to the very nature of the legal and confidential matters handled within the
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legal division, this executive must report directly to the CEO with a dotted line
reporting to any board of directors and compliance committee.

The Team

The management team of Nevele Resort, Casino & Spa will be comprised of a team of
executives, directors and managers who will be carefully selected from a large pool of
talented experts. The majority of the nine members of the executive team will come
from within the casino industry, as will a good portion of our directors and managers.
This recruiting tactic will give us the experience and expertise needed for us to hire
front-line employees and some supervisory employees who do not have industry
experience. Fortunately, these front-line employees and supervisors comprise the
majority of our employee headcount, which means that New Yorkers will fill the
majority of our jobs. We find this to be the most beneficial way to fill our jobs with New
Yorkers given that there is a very limited talent pool of casino-experienced workers in
New York.

Michael Treanor was the Managing Member of several companies that owed six Las
Vegas properties including the Plaza Casino & Hotel, the Las Vegas Club, the Western
and the Gold Spike. Mr. Treanor’s companies purchased the properties and were able
to introduce technology and make select improvements that significantly increased
revenues and profitability. The properties included a total of over 2,000 hotel rooms
and over 100,000 square feet of gaming including several thousand slot machine devices
and over 100 table games. Mr. Treanor has been licensed in Nevada by the Nevada
Gaming Control Board to participate in gaming operations.

The Applicant’s experience is greatly enhanced by that of Nevele Resort, Casino & Spa’s
Chief Operating Officer Kathi Meci. Ms. Meci has a long and distinguished career
managing the pre-opening phase of some of the largest and most notable gaming
properties in the world. With over 37 years of operating, planning and developing
casinos in domestic and international markets, Kathi Meci, Nevele’s chief operating
officer, has the experience and expertise necessary to develop and operate Nevele
Resort, Casino & Spa. Starting as an entry-level casino dealer, Kathi worked her way
through numerous operations jobs to the position of general manager. During her
journey, Kathi was responsible for the planning and/or operations of casino resorts such
as Wynn Las Vegas, Wynn Macau, Parx Casino and Okada Resorts, to name a few. In
addition to her operations and development experience, Kathi has extensive experience
with training employees, building training programs and recruiting. She was responsible
for recruiting, interviewing, hiring and training 1,800 employees, of which 90% did not
speak English and in which the unemployment rate was 3.4%. Such efforts resulted in
the most successful opening of any casino opened by Steve Wynn — Mr. Wynn’s words.
Additionally, Kathi received accolades from the Pennsylvania Gaming Control Board for
the training program, school and environment that she built at Parx Casino to train over
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600 employees who had no experience in the casino industry. There is no doubt she will
be as successful at Nevele Resort, Casino & Spa.

As previously stated, we are in possession of two letters of interest from prestigious
companies who are interested in partnering with us in management. The first and most
prominent interested partner is Starwood Hotels & Resorts Worldwide, Inc., which letter
of interest can be found in Exhibit VIII.C.7.a of this application. Starwood is interested in
the potential to manage the hotel portion of Nevele Resort, Casino & Spa under the
Westin flag. Westin is Starwood's largest upscale hotel and resort brand and is the
oldest brand within Starwood, dating back to 1930; a long history similar to that of
Nevele.

Not only will Westin present exclusive and extraordinary experiences to the Catskills,
but it also brings with it its Starwood Preferred Guest (SPG) program, which has nearly
19 million members. Of these 19 million members, 1 million reside within a 350-mile
radius of Nevele. Starwood tells us that their SPG members would be “particularly
attracted to a destination resort in the Catskills”.

The second interested partner is Old Homestead Steakhouse, which letter of interest
can be found in Exhibit VIII.C.10.a of this application. Old Homestead is interested in
entering into a restaurant management agreement whereby our steakhouse and burger
bar will be branded as Old Homestead. Old Homestead is not only one of the longest
continually serving restaurants in New York and the country, but is a premier fine dining
brand. Its thriving steakhouses have already brought class and style to the Borgata Hotel
Casino & Spa in Atlantic City, New Jersey and Caesars Palace in Las Vegas, Nevada. The
partnership of Nevele and the Old Homestead Steakhouse will further distinguish
Nevele Resort, Casino & Spa as the premier destination resort of the Catskill region.

Plan for Personnel (recruiting, HR plan)

At Nevele Resort, Casino & Spa we realize that the most important differentiator we will
have will be our employees. We understand that the way to maximize our revenue and
customer satisfaction is through our employees. To do this, we know we must hire the
right employees, which means hiring those who will treat our customers and each other
with dignity and respect, who will be sincere and genuine with customer service, who
are friendly, who have pleasant tones to their voices, who enjoy their jobs and who can
satisfactorily perform the functions of the job. These traits must be the foundation of
our employees. Our recruitment and hiring teams will be trained on how to recognize
and draw these qualities out of applicants. To assist the teams in the process, we will
utilize the National Work Readiness Credential (NWRC), a priority for the New York State
Department of Labor. When candidates successfully complete the assessment, they
receive a National Work Readiness Credential as a confirmation that they have the skills
to add value to the job. Our recognition of the NWRC will likely make us the leader in
the region with this strategy.
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The research and planning for the recruiting, interviewing, hiring, onboarding and
training of our employees began in the summer of 2013, at which time, we identified
more than a dozen partners with a stake in local workforce development. In December
2013, we began sustained collaboration with local education, training and workforce
partners, convening monthly meetings to identify ways to maximize employment and
the training of local workers in the Hudson Valley region.

From these meetings, we identified more than 40 external training programs that will
prepare entry-level job seekers for employment with Nevele. In addition, we developed
detailed plans to work with local workforce development and training partners in an
ongoing strategy to make a diverse pool of local job seekers aware of career
opportunities with Nevele, to recruit and screen them and to eliminate local training
gaps. These efforts will continue and will be periodically evaluated for enhancement and
improvement potential.

Our recruiting efforts will begin with the software needed to track jobs and applicants.
Some of the functions of this software will include the ability to:

* Post our job openings on our website and enable applicants to apply for jobs on
the website.

* Display position and job requirements on our website, including licensing and
drug testing requirements.

* Query the applicant pool by job and by zip code, allowing us to first consider
applicants in order of residency priority, which is local, regional, state and out of
state. This will help us ensure that we put as many qualified New Yorkers to work
as possible.

* For applicants who choose to self-disclose, we will use this information to help
monitor our hiring to ensure our employee population is representative of the
applicant pool. We will strive to be a diverse company and will not use any illegal
discrimination practices. We fully understand and embrace that a diverse
workforce is the best way for us to reach the mass of customers that we need to
make our business successful.

Once our systems are in place, we will continue our recruiting, interviewing, hiring and
training processes as are detailed in Exhibit X.B.1 of this application.
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Financial Plan

Major Assumptions, Projections and Summary of Capital Structure and Financing Plan
Set forth on the following pages is the company’s financial projections as prepared by

the company and The Innovation Group, and the company’s capital structure financing
plan as prepared by the company and CBRE Capital Advisors (New York).

Page | 20



This document has been redacted per FOIL clarification to remove VIII.A.3 insertion and VIII.A.6.a Operating Phase Information

The Innovation Group Market Assessment and Projections
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CBRE Capital Advisors Financial Projections and Assumptions
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[SOURCES & USES

Sources
1st Lien Debt - Funded
1st Lien Debt - Delayed Draw A
1st Lien Debt - Delayed Draw B
2nd Lien Notes - Funded

2nd Lien Notes - Delayed Draw A

2nd Lien Notes - Delayed Draw B
EB-5 Subordinated Debt
Total Debt

Total Equity

$160,000,000
120,000,000
120,000,000

$400,000,000

$239,420,685

Uses
Construction Costs
Working Capital
Pre-Opening Costs
Total Construction Costs
Gaming License Fees
Costs to Date
Legal/Consultants
Interest during Construction
iStar Mortgage
Secured Liens
Community Obligations
Debt Fees
Transaction Fees

$477,039,631
7,600,000
6,000,000

51,000,000
8,540,000
1,000,000

46,193,750

20,000,000
2,500,000
2,708,333

10,000,000
6,838,971

$490,639,631

Total Sources $639,420,685 Total Uses $639,420,685
[DEBT ASSUMPTIONS [OTHER ASSUMPTIONS |
1st Lien Debt - Funded Award Date Sep-14
Interest Rate 7.50% Construction Interest End Oct-16
Fees 2.50% $4,000,000 Transaction Fees 3.0%
Funding Date Sep-14 Community Agreement $500,000
Harness Racing $750,000
1st Lien Debt - Delayed Draw A Cash Flow Debt Repayment Yes
Interest Rate 7.50%
Fees 2.50% $3,000,000
Funding Date 12 Sep-15 LTC 62.6%
Debt / 2018 EBITDAM 4.2 x
1st Lien Debt - Delayed Draw B
Interest Rate 7.50%
Fees 2.50% $3,000,000
Funding Date 18 Mar-16
Secured Liens
Initial Amount $5,000,000
Discount 50.0%
Net Pay off $2,500,000

6/23/2014
CBRE Capital Advisors

ASSUMPTIONS

[INITIAL CAPITALIZATION |
$ %
1st Lien Debt $400,000,000 62.6%
EB-5 Subordinated Debt -- -
Total Debt $400,000,000 62.6%
Total Equity $239,420,685 37.4%
Total Capitalization $639,420,685 100.0%
| CAPITALIZATION with EB-5 Debt |
$ %
1st Lien Debt $400,000,000 62.6%
EB-5 Subordinated Debt 73,875,000 11.6%
Total Debt $473,875,000 74.1%
Total Equity $165,545,685 25.9%
Total Capitalization $639,420,685 100.0%

[EB-5 |
EB-5 Funding Date Oct-15
EB-5 | 1 |

On 1

Off 2
Funding Amount $75,000,000
Less: Fees 1.50% $1,125,000
Net Funding $73,875,000
Interest Rate 5.00%
Pay-off Percentages
Debt -
Equity 100.0%
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6/23/2014
CBRE Capital Advisors

Year Ended 10/31/2014 10/31/2015 10/31/2016 10/31/2017 10/31/2018 10/31/2019 10/31/2020 10/31/2021 10/31/2022 10/31/2023 10/31/2024 10/31/2025 10/31/2026 Total
DEVELOPMENT COSTS
Construction $3,350,000 $173,085,500 $124,212,900 - $300,648,400
Construction Manager $490,000 $16,500,000 $20,166,500 - - - $37,156,500
Construction Contingency $10,200,000 $10,070,100 - $20,270,100
City Related Costs (Permits / Fees) $70,000 $1,310,000 $620,000 - - - $2,000,000
Architects/Engineers/Fees $3,147,000 $11,958,000 $5,835,000 - $20,940,000
FF&E - $200,000 $32,955,147 - - - $33,155,147
Gaming Equipment - - $39,568,924 - - - $39,568,924
Pre Opening - $400,000 $5,600,000 - - - $6,000,000
Working Capital - - $7,600,000 - - - $7,600,000
Operating Supplies and Equipment - $13,334,684 - - - $13,334,684
Start-up & Operating Contingency - $9,965,876 - - - $9,965,876
Total Construction $7,057,000  $213,653,500  $269,929,131 - - - - - - $490,639,631
Application Consultants $500,000 - - - - - $500,000
Legal $190,000 $240,000 $70,000 - - - $500,000
Gaming License Fees $51,000,000 - - - - - $51,000,000
Transaction Fees $6,838,971 - - - - - $6,838,971
Community Obligations $208,333 $1,250,000 $1,250,000 - - - $2,708,333
iStar Morigage $20,000,000 - - - - - $20,000,000
Secured Liens $2,500,000 -- -- - - - $2,500,000
Unlevered Costs $88,294,304  $215,143,500  $271,249,131 - - - - - - $574,686,935
Construction Interest $2,000,000 $13,500,000 $30,693,750 - - - $46,193,750
Debt Fees $4,000,000 $3,000,000 $3,000,000 - - - $10,000,000
Costs to Date 8,540,000 - - - - - - $8,540,000
Total Development Costs $8,540,000 $94,294,304  $231,643,500  $304,942,881 - - - - - - $639,420,685
[EQUITY / DEBT DRAWS ]
Equity Draw (58,540,000)  (594,294,304) ($136,586,381) - - - ($239,420,685)
Remaining fo be Funded - $95,057,119  $304,942,881 - - - $400,000,000
1st Lien Debt Draw - ($95,057,119)  ($304,942,881) - - - ($400,000,000)
EB-5 Draw (§73,875,000) - - ($73,875,000)
Total Debt Draw - (5168,932,119) ($304,942,881) - - - - - - ($473,875,000)
Remaining fo be Funded - - - - - - - - -
[OPERATING CASH FLOWS
Cash Before Debt Service $75,041,609 $79,198,031 $78,409,220 $80,740,353 $83,129,539 $85,593,142 $64,314,549 $67,210,653 569,948,791 $72,139,878
Inferest Expense - (831,963,829)  ($28,423,925)  ($24,489,548)  ($20,178,849)  ($15,346,743) (89,947,267) (85,011,107) (81,651,631) - -
Cash Flow After Debt Service $43,077,780 $50,774,106 $53,919,673 560,561,505 $67,782,797 $75,645,875 $59,303,442 $65,559,022 569,948,791 $72,139,878
[CASH ACCOUNT
Beginning Balance $160,000,000  $184,942,881 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $10,349,199 $80,297,990
Inflows
Working Capital - - $7,600,000 - - -
Equity Funding $94,294,304  $136,586,381 -
Debt Funding - - - - - -
1st Lien $160,000,000  $120,000,000  $120,000,000
EB-5 - $73,875,000 - - - -
Total Debt $160,000,000  $193,875,000  $120,000,000 - - - - - - - - = -
Cash Flow affer Debt Service - - - $43,077,780 $50,774,106 $53,919,673 $60,561,505 $67,782,797 $75,645,875 $59,303,442 $65,559,022 $69,948,791 $72,139,878
Total Inflows $254,294,304  $330,461,381  $127,600,000 $43,077,780 $50,774,106 $53,919,673 560,561,505 567,782,797 $75,645,875 $59,303,442 $65,559,022 569,948,791 $72,139,878
Outflows
Development Costs (894,294,304)  ($231,643,500)  ($304,942,881) - - -
EB-5 Distribution - (873,875,000 - - - - - - - - - -
Debt Repayment - - - ($43,077,780)  ($50,774,106)  ($53,919,673)  ($60,561,505)  ($67,782,797)  ($75,645,875)  ($59,303,442)  ($62,809,823) -
Total Outflows (594,294,304) (5305,518,500) ($304,942,881)  (543,077,780)  ($50,774,108)  (553,919,673)  (560,561,505)  ($67,782,797)  (575,645,875)  ($59,303,442)  (562,809,823) -
Ending Balance $160,000,000  $184,942,881 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $10,349,199 $80,297,990  $152,437,867
[BALANCE SHEET
Cash $160,000,000  $184,942,881 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $10,349,199 $80,297,990  $152,437,867
1st Lien Debt $160,000,000  $280,000,000  $400,000,000  $356,922,220  $306,148,114  $252,228,441  $191,666,937  $123,884,140 $48,238,265 $0 $0 $0 $0
EB-5 Debt - $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $62,809,823 - - -
Total Debt $160,000,000  $353,875,000  $473,875,000  $430,797,220  $380,023,114  $326,103,441  $265,541,937  $197,759,140  $122,113,265 $62,809,823 SO $0 SO
Total Equity $8,540,000  $102,834,304  $165,545,685  $165,545,685  $165,545,685  $165,545,685  $165,545,685  $165545,685  $165545,685  $165545,685  $165545685  $165545,685  $165,545,685  $165,545,685
Debt / Equity 1.6x 2.1 x 2.9x 2.6x 2.3x 2.0x 1.6x 1.2x 0.7 x 0.4 x 0.0x 0.0x 0.0x
Net Debt / Equity 1.0 x 2.8x 2.6x 2.2x 1.9 x 1.6x 1.1 0.7 x 0.3x 0.1%) (0.5%) 0.9%)
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NEVELE - Transaction Model 6/23/2014
CBRE Capital Advisors

Development Budget
Year Ended 10/31/2014 10/31/2015 10/31/2016 10/31/2017 10/31/2018 10/31/2019 10/31/2020 10/31/2021 10/31/2022 10/31/2023 10/31/2024 10/31/2025 10/31/2026 Total

DEBT SCHEDULES

1st Lien Debt

Beginning Balance =
Funding - Initial $160,000,000
Funding - Delayed A .
Funding - Delayed B

Repayment - Cash Flows -
Repayment - EB-5 -
Repayment - Refinancing

§160,000,000  $280,000,000 $400,000,000  $356,922,220 $306,148,114  $252,228,441 $191,666,937  $123,884,140 $48,238,265 S0 $0 S0

$120,000,000 -
- $120,000,000 - - - - - - . .
- ($43,077,780) ($50,774,106) ($53,919,673) ($60,561,505) ($67,782,797) ($75,645,875) ($48,238,265) - --

Ending Balance $160,000,000 $280,000,000  $400,000,000 $356,922,220 $306,148,114 $252,228,441 $191,666,937 $123,884,140 $48,238,265 $0 $0 $0 $0
1st Lien Debt Interest $2,000,000 $13,500,000 $27,000,000 $28,270,079 $24,730,175 $20,795,798 $16,485,099 $11,652,993 $6,253,517 $1,346,196 - -

EB-5 Debt

Beginning Balance - - $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $62,809,823 -

Funding - $73,875,000 - - - - - - - - - -

Repayment - - - - - - - - ($11,065,177) ($62,809,823) --

Ending Balance - $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $62,809,823 - -

EB-5 Interest - - $3,693,750 $3,693,750 $3,693,750 $3,693,750 $3,693,750 $3,693,750 $3,693,750 $3,664,911 $1,651,631 -



This document has been redacted per FOIL clarification to remove VIII.A.3 insertion and VIII.A.6.a Operating Phase Information

NEVELE CASINO RESORT

PROGRAM BUDGET

Major Scope Categories
CONSTRUCTION $300,648,400 iCasino Hotel 446 Key's 22,800 SF meeting space 10,000 SF Spa outdoor pool

CONSTRUCTION MANAGER
CONSTRUCTION CONTINGENCY
SUBTOTAL HARD CONSTRUCTION COSTS

CITY RELATED COSTS (PERMITS / FEES)
ARCHITECTS/ENGINEERS/FEES
SUBTOTAL SOFT CONSTRUCTION COSTS

SUBTOTAL HARD & SOFT CONSTRUCTION COSTS

FF&E

GAMING EQUIPMENT

PRE-OPENING

WORKING CAPITAL

OPERATING SUPPLIES AND EQUIPMENT

START UP & OPERATING CONTINGENCY
SUBTOTAL START UP & OPERATING COSTS

SUBTOTAL START UP & OPERATING COSTS & CONSTRUCTION
APPLICATION CONSULTANTS
LEGAL
LICENSE
SUBTOTAL APPLICATION, LEGAL & LICENSE
INVESTMENT COSTS TO DATE

TOTAL

$37,156,500
$20,270,100
$358,075,000

$2,000,000
$20,940,000
$22,940,000

$381,015,000

$33,155,147
$39,568,924
$6,000,000
$7,600,000
$13,334,684
$9,965,876
$109,624,631

$490,639,631
$500,000
$500,000
$51,000,000
$52,000,000
$8,540,000

$551,179,631

11.9% of construction trades
6.0% of construction trades + manager fee

Owner testing & inspections, building permits
Includes inspections, special inspectors, quality control

FF&E (does not include gaming)

2000 slots, 80 table games

$2MM Mkt., $2.4MM Labor, $600KK Administrative, $1MM Development Cost
Capital as required by Gaming Commission

IT, AV, Small wares, Opening stock, Signage

10%

Includes application fee
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34 MONTH SPEND PROJECTION

Ellenville, NY 5/19/2014
2014 2015 2016

Area Budget Alm]luls[Aals]Jol N[y ] rlmlalm]y]lsla]ls]o]lnN]DpD|[s]FIm]la]lm[s]s]a]ls]olnN]b] cumuative
;op ;’;;f; i i | 24 ‘Montl‘i Proj(-;.ct Del‘ivery | i :'f;r,ﬁ
1 |[Demolition $2,485,500 0o 0] o0 : 0 |05 05|05 : 05(049| 0| 0| 0| 0| O0|O0|O0O|]O|O|O|O|O|O|]O0O|]O|]O|]oO|oO|O|]oO]oO]|oO : 0| o0 $2,485,500
Hazmat Abatement $1,000,000 0 | o[ 0j02]030]030]020) 0 | 0o | o] o] o]o|]o|lo|o]o|]o|]o|]o]o|]o|]o|]o|]o|lo|]oJo|o|o|]ojo]o $1,000,000
2 |Casino Building Core & Shell (incl. Fitout) $136,324,180 ol olo : 0 | 005|010 0.10: 1.0 20|30 50| 70| 80| 9.0 |100|10.0|10.0| 10.0| 10.0| 100 | 10.0| 9.0 | 8.0 | 60 | 40 | 20 | 1.0 | 1.0 |007| 0 | © : 0 | 0 | $136,324,180
3 |Hotels (incl. Fitout) $87,643,000 0o oo ! oo oo ! 0 /05| 10| 2030|4050 60|60|60) 60| 50|50|50|50]|50)50]|50]|50| 4030|075/ 039 0 ! 0 | o | $87,643,000
4 |Parking Garage $20,539,920 0o oo :o.oo 0.10 | 0.20 0.30! 0505|1010 10| 10| 10| 20| 20| 20| 20| 20|20 100[094| 0 | 0| 0] 0| 0| 0] 0] O0]oO I 0 | o | $20,539920
5 |Central Plant $21,899,000 0o lo ol o] o] o] olo| oo 02 03|04 05/08 1 | 2 |25|/32/33]32[26| 1 09| 0| 0] 0] o] o] o ol o] o] $21,899,000
6 |Site Work $16,042,000 0o | oo : 0o lo oo :0.20 030]/030/030]/030 08| 1 |11 11| 1 | 1 | 1 |05]/03|/03]/03[05|04| 1 |12]|12]12|074| 0 : 0 | o | $16,042,000
7 |oOff site Work $7,220,500 0o /oo : 0ol ol oo : 0 o] o| o 03|04 05|05 05|05 05]05]|02]|02]0.20]0.20] 020 0.50 | 0.50 | 0.50 | 0.50 | 0.30 | 0.22 | 0 : 0 0 $7,220,500
8 |Auxiliary Structures $3,864,300 0o oo : 0o lo oo : 0o o] o] o] 0o ]02/03/03/03[0202]01|01|01]0.10]|0.10] 0.20|0.30| 0.40| 0.40 | 0.30| 0.20 | 0.06 | 0 : 00 $3,864,300
9 |Golf Course Restoration $3,630,000 0o oo I 0o lo oo I 0o ol o] o] 0o ]02/03/03/03[03/03]03[02| 0| 0] 0| 0 ]02]/03|03]03|02]013/ 0 I 0| o0 $3,630,000
10 |Construction Manager (Tishman) $37,156,500 0.01 | 0.02 0.02:0.06 0.08 | 0.10 0.20:0.80 090| 10 | 11| 12|14 | 16| 17| 17|17 17 |17 17| 17|27 |17 | 17| 17| 17|17 |17 | 17 | 17 1.47: 0 | 000 $37,156,500
11 |Construction Contingency $20,270,100 0o oo ! 0o lo oo :0.85 0.85| 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 | 0.85 0.72: 0 | o | $20,270,100
12 |Owner Testing & Inspection $1,250,000 0o ol ol o] o 001|002l005]|005]0.05] 005 005 0.05]| 005|005 005|005 005 0.05]|0.05] 0.05|0.05] 0.05] 0.05] 0.05| 0.06 | 0.06 0.06 | 0.06| 0.06 0021 o | o $1,250,000
13 |Building Permits $750,000 0o | oo io.01 0.01 | 0.01 o.o1i 0202 03[0010 0000 0| 0| 0|0 0] o0o|o|lofo]o|o]o|o0o|]o0o]o0o]|0] o0/ oO i ) $750,000
14 |A-E Fees (Buildings) $15,140,000 0.175| 0.18 O.18:0.25 0.30 | 0.40 O.50:0.65 0.80| 09 | 09| 09 |0.85| 08 |077| 0.7 [0.65| 0.6 | 0.55| 0.5 |0.45| 04 |035/ 03| 03] 03|03 03] 03] 03 o.3o= 0 | o | $15,40,000
15 |Civil, Site/Environmental, Traffic $2,280,000 0.075| 0.08 | 0.080.13 | 0.15 | 0.18 0.20:0.20 0.18]0.15|0.13 | 0.1 | 0.08 | 0.06 | 0.05 0.04 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03| 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.02 o.oz: 0 000]| $2,280,000
16 [Owner Representative, Program Mgmt. (JS&A) $3,020,000 0.021| 0.05 0.05:0.05 0.05 | 0.05 0.05:0.423 01|o1/o01]o01]o01/01)01]o01]01|01)01]o01]01]o01|0o1]o01]01]01]01 01]01]01 0.1: ) $3,020,000
17 |Other Technical Consultants $500,000 0o | oo ! 0o lo oo :0.03 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03| 0.03 | 0.03 | 0.03 | 0.02| 0.02 | 0.02 | 0.02 | 0.01 | 0.01 | 0.01 | 0.01 0.01: ) $500,000
18 [Operating Supplies & Equipment $13,334,684 0 0 0 : 0 0 0 0 : 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 11 11| 11| 22| 22| 17 | 1.7 1.23: 0 0 $13,334,684
19 [Furniture Fixtures & Equipment $33,155,147 o Jololo|lo | o|lolo|]o]Jo | o]o]|]o|o| o] o| o o1 01]/02]/03|04|05 06|20 30|60 70 80| 4 |096] o | o | $33155147
20 |Gaming Equipment $39,568,924 0o | oo i 0o lo oo i 0o |lo|]o]o]o|o | o|]o]o|]o| o/ o | 0] o] |o02/03|04]05|30]|40]|100|/100] 80 3.17i 0 | 0 | $39568924
21 |Pre-Opening $6,000,000 o lolojolololojololololololololoi]or]oi]or]or]o1]o1]o1]o01]o1]10]10 10]10]10 005 0] 0 $6,000,000
22 |Working Capital $7,600,000 o lololololoflolto|o]o]o|lolo|o]o]o|ololoJo|o|Jlo|olol o|o o|lo|lo 76/ 0lo]o $7,600,000
23 [Start-Up & Operating Contingency $9,965,876 o lolotolololotololololololololololololol oo o 1o 12s125]125 125 125 0721 0 | 0 $9,965,876
24 |Application Consultants (Studies & Filing) $500,000 0.05 | 0.05 0.10:0.30 0o oo : o Jo|lo|o/ oo oo |o|o/ o0o]o|o|Jo|lo]o|]o0o]o0o|0|]o0O]0O]|]oO0| 0] oO : 0 0 $500,000
25 |Legal $500,000 0.03 | 0.03 0.03=0.03 0.03 | 0.02 o.ozlo.oz 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.01| 0.01]| 0.01 | 0.01|0.01/0.01/001| 0 | 0 | 0 | 0 | O I ) $500,000
26 |Application Fee $1,000,000 1.0/ 0] o0 ! 0o lo oo ! o |/o]J]o|]o]o|o | oJo]o|]o|lo|]o]o|]o|]o|lo|o]o|o 0o/ 0]o0o|o0o] o0 ! ) $1,000,000
27 [License Fee $50,000,000 o lo|olo|]ojs0l ol o]o|o|]o]o]o|]o|Jo]o|o|]o|]o|]o]ofJo|o] o]o]o]|]o| o] o] o] oolooo o] $50000000
28 |Investment Costs to Date $8,540,000 8.540 0 0 0 : 0 0 0 0 : 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 : 0 0 $8,540,000
TOTAL 551,179,631 8.540 1.36 | 0.40 o.45i 1.02 | 1.57 |51.86 2.10! 5.42 | 6.91 | 8.70 |11.68| 15.15|18.37| 21.11| 24.57| 24.79| 25.53| 26.08 | 25.63 | 24.87 | 23.42(22.00| 20.36 19.06 | 18.41| 21.62| 24.90| 30.80| 27.72| 28.14 s.7oi $551,179,631

ALL S ENTRIES ABOVE, IN "SPEND TO DATE" and "PER MONTH" COLUMNS, ARE IN MILLIONS: [x 1,000,000]

Jay Shapiro and Associates, Inc.
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