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Overview of GGH

m GGH is a private merchant advisory & investing boutique — with offices in Las Vegas, New York, & Atlantic City
—dedicated to providing clients in the core global real estate, gaming & hospitality sectors with an experienced
and highly-focused industry knowledge-based advisory platform committed to assisting clients achieve their
broad financial & strategic objectives

0 Led by its Managing Partners — Carlton Geer, Michael Kim, & Cory Morowitz (attached bios) — GGH is a
growing network of affiliated independent professionals with collectively over 75+ years of extensive
industry-oriented consulting, feasibility, operational & marketing assessment, property & asset
management, real estate transaction & advisory, corporate finance, M&A, capital markets, buy-side &
merchant investing and general legal & regulatory advisory expertise.

m GGH's core business revolves around three central areas of established primary activity, focus & expertise:
0 Industry Knowledge (industry research, strategic & expert consulting, market/operations assessment)
0 Real Estate Services (commercial loan & property brokerage & asset management)
0 M&A/Capital Markets/Merchant Investing (corporate finance, capital-raising, sell/buy-side advice)

m GGH's core clients currently or have historically consisted of:

Banks & other financial institutions

Trustees, receivers & servicers

Institutional investors (incl. select private equity & hedge funds)

Global investors (incl. select foreign investors & sovereign wealth funds)

High net worth individuals or families

Governments, municipalities & regulatory bodies

Native American tribes & nations

Public & private companies

Real estate developers, owners & entrepreneurs

0O 0O 00000 0 o0 O

3rd-party management companies & other growth platforms
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Selected Current & Former Clients of GGH Professionals

@LONESTARFUNDS Pugetn ¥ dap SN0

ooooooooooooooo
vé

TTTTTTTTTTTT PENINSULA

——— GAMING, LLC — /—\ CREAT
/]:I\ ERI;IDQSIBDE @allNeva @ O OAKTREE Hard Rock By

CASINO AND

RACEWAY SPEYER
R=\=L_ SR GER’W

MARATHON ASSET MANAGEMENT .
WALTON ST @ Northern Trust JW MARRIOTT
CAPITAIL east west l’tttt

SI‘A'“GN@&“[)& @ﬁj& )\ GRUBB & ELLIS. PINNACLE

. From Insight toResults
ENTERTAINMENT

ffﬁ‘ ﬁ APOLLO
CREECTOWN

MORGANS HOTEL GROUP e Haolin atios”

BOO . @nepa e @FOXWCDDS

CASINO feeh- RESORT + CASIND
S Mashantucket Pequot Tribal Nation

OQ  CREATIVECASINOS & MorganStanley

ISLANMEW FOUR SEASONS e

M STARWOOD CASINO RESORT Hoels and Fecsorts R
P Nevada Power.
14 R

; N '=
Wy Bankof America
S N7 H ¥;Ai | T =
Sheraton ﬂtgaél = -
www.gghsp.com G G H

Private and confidential

Mﬁm

tgggﬁ WEsTIN' [P%

HOTELS & RESORTS

ol
U

W[UJ[ ICRN)

GAMING

MOHEGAN TRIBAL
GAMING AUTHORITY




GGH ¢ Broad Continuum of Products & Services Offered

Service

Products & Services

Compensation

Affiliations

AGeneral Industry / Market Trends & Analysis
AMarket Feasibility & Impact Assessment
AOperational Assessment

AExpense & Profit Optimization Analysis

AFacility Review & Materials Transfer Assessment
ALabor/Staffing Review & Analysis

Alegal, Regulatory & Licensing Advice

ALitigation Consulting & Expert Witness Testimony
AExaminer sale/re-structuring analysis & oversight
AlLender/Trustee/Servicer Consulting & Advice

Primarily cash "fee-for-service" based arrangements

- Project based fees

- Hourly/weekly/monthly fee

- Fixed fee for (phased) delivery of specific reports

- Ongoing monthly/quarterly retainer fee arrangements
- Potential partial "credits" can be applied to the extent
GGH is utilized in a broader advisory or disposition role

- Casino database & marketing
- Legal & regulatory advice

- Labor analysis

- Industry/market research

- Slot analysis & optimization

- Native American advisory

Real Estate
Services

Asset Management
M&A Advisory

ACommercial Property Brokerage/Disposition Services
ACommercial Loan Re-structuring/Sale Advice
ACommercial Leasing/Sub-leasing & Re-negotiation
AReal Estate Market Review & Assessment (incl. land)
ANon-core Asset Strategic Review & Disposition
AResort Retail Assessment

Avaluation Opinions & Assessments (incl. appraisals
through affiliates)

AAsset Management Review & Oversight (incl. interim
property management services through affiliates)

Aospitality Sale-leaseback incl. hotel, F&B, location-based

entertainment, resort, timeshare, golf etc

Primarily "success-based" fee arrangements

- Generally based upon % of Aggregate Transaction
Value (w/tiered incentives)

-Minimum "flat fee" for smaller non-core asset
dispositions (including land)

- % of Value "delta" for appeals/valuation assessments
- Flat fee-for-service for providing certain reports

- Traditional leasing commission structures

- Local/regional commercial brokerage
- Property management

- Development services

- Resort retail

- MAI appraisals

Capital

ACapitaI Structure Strategic Review & Analysis
ADistressed Debt Analysis incl. debt re-structuring, loan
modification & bankruptcy "avoidance" advice

Acapital Raising Advisory & Placement Services (incl.
mortgage brokerage or broker-dealer through affiliates)
AMergers & Acquisition Advisory Services

AFairness Opinions

ABuy-side Investor Advisory Services

Astrategic Advisory Services incl. JV formation/re-
structuring

Primarily "success-based" fee arrangements

- Generally based upon % of Aggregate Consideration for
M&A

- Fixed base fee (w/tiered incentives) based upon % of total $s
raised for capital advisory or placements

- Fixed Fee for Fairness Opinions, Distressed Debt or Strategic
Advisory Services

- Add'l warrants/retained equity for buy-side advisory services

- Local/regional mortgage brokerage firms

- Middle-market broker dealers

- Re-structuring advisory firms

- Various finance companies & capital investors

www.gghsp.com

Private and confidential

GGH



Basic Products & Services Offered through GGH & Affiliates

Industry Knowledge

O General Economic & Markets Research

O Operational Assessment (OA)

O Operating Expense Control & Profit Optimization Strategies (XPO)

O Market Studies, Feasibility & Cash Flow Analysis & Assessment (MFA)

O Expert Witness/Litigation, Trustee/Receiver & Bankruptcy Consulting Services
Commercial Real Estate Services

Q Licensed Real Estate and Asset Brokerage
O Strategic Real Estate & Facility Review, Valuation & Utilization Assessment (REVU)
O Specialized Hospitality-Related Leasing Services including resort retail, food & beverage, spa & entertainment

Bank Lender, Investor & Servicer Consulting & Advisory Services

O Assistance with work-outs including valuation, asset management & "customized" disposition services
Q Sub/Non-Performing loan valuation & liquidation strategies

0 REO asset/property management & disposition Services

Government and Municipal Legal/Regulatory Consulting & Advisory Services
Q Including Native American Tribes & Nations

Corporate Finance, M&A & Financial Advisory Services
Q Capital Structure/Markets Advisory including re-structuring, loan modification & bankruptcy "avoidance" advice
Q Strategic Advisory including JV formation and re-structuring
O Mergers & Acquisitions Advice — Sell/Buy-Side
Q Valuation/Fairness Opinions & Appraisals

Buy-Side Investor Services including deal sourcing, evaluation, diligence & ongoing management

Merchant Investing
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GGH ¢ Strategic Affiliates

m Additionally, GGH maintains strategic affiliations with various other industry platforms or professionals that
specialize in providing the following value-added services alongside of or as part of GGH's full-service platform:

CRM Data Mining, Utilizing technology solutions to provide best practices applications in new data base development,
Marketing & existing data base marketing, data mining, prospecting, customer relationship program development and

Advertising management (CRM), branding, advertising and events production

Gov, Legal & m  Advising individuals, companies and governments regarding legal and regulatory issues related to gaming
Regulatory — particularly important in new jurisdictions or foreign emerging markets

Consulting m  Assist with key material contract review and re-negotiation including labor & licensing

m  Experts at right-sizing staffing & labor expenditures based upon extensive experience analyzing hotel
casinos in many diverse market segments as well as international locations
Performance m Pre-opening labor projection, schedule development & analysis
SERBECH m Includes analysis regarding payroll & benefit costs, optimal staffing/utilization, and establishment of
performance standards/management review & assessment

Labor & Employee

m Site selection, market feasibility, project planning, pro-forma development, and construction
management

m  Construction scope & budget review, "right-sizing," monitoring & oversight of existing or "troubled"
project developments

m  Critical path management, evaluation and reporting

Development
Services

Executive m  Executive recruitment, placement & training of associated managers and property-level employees,

Recruitment including outplacement services

6
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Relevant Transaction Highlights

m GGH's professionals have completed $20+ billion of M&A transactions — including in excess of S5 billion of individual
property-level disposition or buy-side investment advisory transactions — and structured or raised over $40+ billion of
investment capital for the global gaming, lodging & leisure sectors globally. Selected highlights include:

0 Acted as Gaming & Hospitality Transaction and Financial Advisors to Saratoga Casino & Raceway in connection
with the acquisition of the Fitzgerald Black Hawk Casino in Colorado

0 Acted as advisor to mezzanine lender in connection with foreclosure sale & proceedings related to the re-
structuring of its investment in the Hard Rock Hotel & Casino located in Las Vegas, NV

0 Acted as exclusive Real Estate & Financial Advisor to Northern Trust Corporation and the Bennett Family Trust in
connection with the S790MM+ sale of the Sahara Hotel & Casino and related land holdings

0 Acted as exclusive Real Estate & Financial Advisor to Caesars Entertainment with respect to strategic evaluation
& disposition of various non-core properties including Caesar's Tahoe, Reno Hilton and Flamingo Laughlin and
rendered fairness opinion to the Special Committee in connection with the $290MM sale of the Las Vegas Hilton
to Colony Capital

m GGH's professionals have completed 100+ separate consulting or strategic advisory assignments involving
market/project feasibility, detailed customized operational & expense control assessment, strategic real estate asset
review, valuation or assessment, government advisory or JV formation. Selected highlights include:

0 Advised Singapore Government on RFP process for Marina Bay & Sentosa gaming sites including establishing land
values, gaming market potential, feasibility assessment and RFP advisory & selection of operators/developers

o Acted as exclusive Financial Advisor for JV formation between Harrah's Entertainment, El Reino and various
institutional investors to develop Caesar's La Mancha — S600MM+ development of first Las Vegas-style casino in
Spain

o Acted as Gaming & Hospitality Advisor to Creative Casinos in connection with securing the 11% and final license
in Louisiana related to the S400MM development of Mojito Pointe located in Lake Charles, LA

0 Acted as Gaming & Hospitality Advisor in connection with various market assessments, project feasibility studies
and financial pro formas for two of the three companies that won bids for new casinos in the Southern Tier and
Catskills region of New York
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Selected Recent GGH Transactions
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John Ascuaga's Nugget

The undersigned and Husky
Finance acquired John Ascuaga's
Nugget in Sparks, NV

JNB Gaming

The undersigned acted as Gaming
& Hospitality Advisor in connection

EMPIRE

** RESORTS, INC.**

Empire Resorts, Inc.

The undersigned acted as Gaming
& Hospitality Advisor in connection
with winning the Catskills license in

OROGICANA

ENTERTAINMENT

Tropicana Entertainment

The undersigned acted as advisor
to the company in connection with
$17MM CRDA funding and $5MM

Resorts Casino Hotel

The undersigned acted as advisor
to the company in connection
with CRDA funding for hotel and

with winning the Southern Tier New York EDA funding for retail, fagade and convention improvements
license in New York fitness center improvements and
investments
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Cherokee Nation Entertainment

The undersigned acted as advisor
to the Company in connection with
an $80MM Cherokee Casino Roland

Hard Rock lowa

The undersigned acted as advisor
to the Company in connection with

Majestic Star

The undersigned acted as Gaming
& Hospitality Advisor in connection
with exploring strategic & financing

Cherokee Nation Entertainment

The undersigned acted as advisor
to the Company in connection with
a development agreement with

Saratoga Harness Racing, Inc.

The undersigned acted as Gaming
& Hospitality Advisor in connection
with the Request for Applications

redevelopment performing a feasibility study for a alternatives outlet mall developer in New York
new Hard Rock casino in lowa
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Lakes Gaming Mississippi LLC
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Lucky Eagle Boyd Gaming Entertainment. Inc

The undersigned acted as advisor
to the Company in connection with
exploring & evaluating strategic
food & beverage alternatives

GGH

Cherokee Nation Entertainment

The undersigned acted as advisor
to the Company in connection with
exploring & evaluating strategic
development & retail alternatives

GGH

Empire Resorts, Inc.

The undersigned acted as Gaming
& Hospitality Advisor in connection
with the Request for Applications
in New York

GGH

The undersigned acted as advisor
to the Boyd Gaming in connection
with exploring & evaluating
strategic food & beverage
alternatives at the Company's
Evangeline Downs Racetrack &
Casino

GGH

The undersigned is currently acting
as exclusive Financial Advisor &
Listing Agent in connection with

the potential sale or JV of the

Company and its related real estate

holdings

GGH
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Selected Recent GGH Transactions
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impact analysis and assessment in foreclosure sale & proceedings & Hospitality Transaction and Casino Financial Advisors in connection
connection with the Company's related to the Hard Rock Hotel & Financial Advisors in connection with Saratoga's strategic
planned strategic investments Casino located in Las Vegas, NV with the acquisition of the investment in Ellis Park Race
Fitzgerald Black Hawk Casino Course
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Harrah's Entertainment, Inc. \d The undersigned acted as advisor
HOTRBOX to the Cqmpany in‘connection‘ with
performing a detailed Operational

The undersigned acted as
consulting & testifying expert to fromTs.
& Strategic Assessment in
connection with the operations of

The undersigned acted as
Gaming & Hospitality Advisor

Eldorado Resorts
in connection with completing

The undersigned is currently acting as

The undersigned acted as Gaming
& Hospitality advisor in connection a market assessment & project h
with completing a gaming revenue feasibilit ti ti ith counsel and Harrah's
easibllity report in connection wi Entertainment in connection with . .
forecast in relation to a potential the Company's development of ) . a strategic advisor related to the Boomtown Hotel & Casino
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Selected Recent GGH Transactions
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Station Casinos, Inc.

The undersigned acted as advisor
to the Special Litigation Committee
in connection with a review,
analysis & re-structure of master
lease arrangement between OpCo

)
MONTICELLO

CASINO | RACEWAY

The undersigned acted as Gaming
& Hospitality Advisor in connection
with performing a project
feasibility assessment in
connection with the proposed
expansion of Monticello Casino &
Raceway located in Monticello, NY

=
SIENA

M&M Gaming, LLC

The undersigned acted as advisor &
asset manager in connection with
performing an Asset Management

Review & Operational and Strategic

CREATIVE CASINOS

Creative Casinos, LLC

The undersigned acted as Strategic
Advisor to the Company in
connection with the development
& funding of Mojito Pointe located
in Lake Charles, LA

Zzal Neva

RENO'S BEST BET

Sierra Development Company
The undersigned acted as advisor
to the Company in connection with

performing a detailed Asset
Management Review &

Operational Assessment in
Assessment related to the connection with the operations of
and PropCo operations of the Siena Hotel the Club Cal-Neva located in Reno,
Casino located in Reno, NV NV
GGH GGH GGH GGH GGH
Northern Trust )
® 4=al Neva

The undersigned is currently acting
as advisor to counsel and client in

connection with providing general

valuation & certain other industry

expert services in connection with

a potential litigation matter

RENO'S BEST BET

NOTEL EARING - doWHTONE RERE

Sierra Development Company

The undersigned is currently acting

as exclusive Financial Advisor &
Listing Agent in connection with
the potential sale or JV of all or a
portion of the Company and/or its
real estate assets

K&L|GATES

Kirkpatrick & Lockhart Preston Gates Ellis uip

The undersigned acted as
Gaming & Hospitality Advisor
to counsel and undisclosed client in
connection with providing expert

services pertaining to a casino
project development

GRUBB & ELLIS.

. From Insight to Results

Grubb & Ellis Company

The undersigned acted as
Gaming & Hospitality Financial

Advisor to the Company in
connection with exploring the
potential formation & structuring
of a sector-dedicated merchant

! master-plan development site
investment fund located in Pass Christian, MS
GGH GGH GGH GGH GGH

Columbia Land
Development LLC

The undersigned acted as Gaming
& Hospitality Advisor in connection
with exploring strategic & financing
alternatives and completing a
gaming market assessment & site
feasibility Study in connection with
the Company's investment in a
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Key Distinguishing Elements of the GGH Platform

® GGH distinguishes its unique client offering with the following key considerations:

Q As an independent private merchant advisory boutique — 100% owned & controlled by its partners — GGH
offers clients important stability of its platform:

m GGH is not a pure 3"-party manager motivated solely by preserving near term fee-based arrangements

m GGH is not a highly-regulated lending institution constrained by regulatory capital requirements or
securities firm with potential conflicts of interest

m GGH is not a large commercial real estate services firm subject to short-term commission-based
pressures

0O GGH provides trusted & honest fully-integrated advice incorporating core operations, strategic consulting &
financial perspective with a global orientation

B GGH is committed to acting as a comprehensive Financial & Strategic Advisor (vs. simple "broker or
finder") to our clients

B GGH seeks to offer relevant practical experience and advice drawing from our deep industry knowledge
and contacts while minimizing conflicts of interest

Q As a private boutique, GGH offers a flexible compensation model that mirrors the needs & objectives of its
clients and/or a specific situation — ranging from a "merchant-based" model (ie flat fees with equity
participation) to task-based consulting to "full commission" fees. In this way, GGH seeks to harmonize its
interest with its clients and achieve results that maximize value-creation to both GGH and the client.

0O GGH provides clients with a comprehensive & integrated perspective focused on the gaming, hospitality
and broader commercial real estate sectors. This perspective is shaped by industry knowledge attained
through years of operating, valuing, acquiring, disposing and/or financing properties and companies;
executing complex advisory & consulting mandates; proven real estate & transaction experience with
established M&A successes; extensive capital markets experience — all a consequence of the two founding
principals' 40+ years of relevant industry experience
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The GGH Value Proposition

Senior Level
Focus & Attention

Industry-focused Boutique
Advisory Platform

Traditional Service with Creative
Thinking & Entrepreneurial Approach

Extensive Experience with Complex
Situations and "Story" Credits

Global/Cross-border
Experience & Orientation

Track Record of Achieving
Success for Clients
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Biographies
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Carlton L. Geer ¢ Managing Partner, Las Vegas

Carlton Geer is a founding member of GGH, a boutique merchant advisory & investing firm that specializes in servicing the gaming & hospitality
sectors globally. GGH has three main offices located in New York City, Las Vegas, & Atlantic City. The GGH platform provides clients with a "one-
stop" shop and holistic perspective regarding investments in the hospitality and gaming sectors. This perspective is borne of the synergies of the
partners' collective experience with core industry consulting, operational assessment, asset/property management, commercial real estate
brokerage (sell/buy-side) & services, investment banking, corporate/leveraged acquisition finance, capital markets, M&A/financial advisory,
project finance, development, and pre-development services, etc. Prospective GGH clients include major global financial institutions; public and
private companies; various US, European, and Asian investor groups; certain high net worth individuals & families and distressed debt/property
investors. Carlton is also a licensed real estate Broker in Nevada.

Carlton Geer was the founding member of the Global Gaming Group (GGG) at CB Richard Ellis (CBRE) in October 2001. Under his leadership the
group grew to eleven members including three dedicated gaming analysts for the consulting/ advisory practice, three advisors for gaming
transactions and a new gaming resort retail division. Mr. Geer successfully completed over $4 billion in operating gaming property and land
transactions over a 7.5 year period . GGG is a dedicated business unit of CBRE worldwide and completed assignments in Singapore, the
Philippines, Belize and St. Croix as well as maintaining a robust consulting and transaction practice in the United States. Carlton received CBRE's
Innovation Award for 2005 for his success in defining, developing and successfully executing the gaming market practice for the Company. He was
also a three time Recognition Recipient as a top producer at CBRE and was inducted into the Colbert Coldwell Circle in 2006. Carlton was
recruited by CBRE for his gaming industry expertise and provides over 20 years of practical gaming industry experience encompassing all areas of
operations within hotel casinos. He is thoroughly familiar with all aspects of the casino industry including operations, marketing, and
administration. Mr. Geer's executive talents and hotel and gaming management experience were a critical component in developing CBRE's
Global Gaming Group capabilities in both its consulting and M & A practices. During his tenure at CBRE, the Global Gaming Group successfully
completed more operating casino property transactions than any other entity, including investment banks. Transactions included: the Sahara
Hotel Casino in Las Vegas, the Las Vegas Hilton, Flamingo Laughlin, Horseshoe Las Vegas, Caesar's Tahoe, Reno Hilton, Gulfport Grand, along with
many others.

Mr. Geer has managed properties with annual gaming revenues ranging from $45MM to $200MM with profiles as diverse as a Riverboat and a
1,075-room hotel casino. He is a "Systems Thinker" in developing and implementing innovative business processes and practices that enhance
operational effectiveness and efficiency in achieving optimum profitability. Carlton Geer was President/CEO of the Showboat Mardi Gras Casino
in East Chicago, IN from January 1998 through August 1998 at which time Showboat Corporation was acquired by Harrah's Entertainment. He was
formerly President/CEO of the Showboat Hotel Casino in Las Vegas, NV from August 1996 through January 1998. Mr. Geer was the General
Manager of the Peppermill Hotel Casino in Reno, NV from January 1993 through April 1996. He is responsible for the financial turn-around of two
failing casino properties (Showboat) and maintains multi-jurisdictional experience including Reno, Las Vegas, and East Chicago, Indiana. Mr. Geer
has a diverse knowledge of casino operations, from land-based hotel casinos to riverboats in major competitive markets.

Mr. Geer earned a Bachelor of Science Degree from the School of Hotel Administration at Cornell University in Ithaca, New York.
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Michael S. Kim ¢ GGH Managing Partner, NY

Michael is a founding member of Global Gaming & Hospitality LLC ("GGH"), a boutique merchant advisory & investing firm that specializes in servicing the
gaming & hospitality sectors globally. GGH has three main offices located in New York City, Las Vegas, & Atlantic City. GGH provides clients with a "one-stop"
shop & holistic perspective regarding investments in the hospitality & gaming sectors. This perspective is derived from synergies of the partners' collective
extensive experience with core industry consulting, operational assessment, asset/property management, commercial real estate brokerage (sell/buy-side)
services, investment banking, corporate/leveraged acquisition finance, capital markets, M&A/financial advisory, project finance, development, and pre-
development services, etc. GGH has previously performed or provided various strategic or M&A advisory, consulting, expert litigation, and/or bankruptcy, re-
structuring, and/or foreclosure-related services to a range of clients including, among others, Harrah's Entertainment, Pinnacle Entertainment, Station Casinos,
Northstar Realty Finance, Creative Casinos, Club Cal-Neva, and Grubb & Ellis, among others, as well as a number of prominent law firms including Latham &
Watkins, Squire Sanders, K&L Gates, Dorsey & Whitney and Loeb & Loeb. Current or prospective clients include a variety of global financial institutions and/or
investment funds; public & private companies; US, European & Asian investor groups; high net worth individuals & families; distressed debt or property
investors; general financial/re-structuring advisory shops, law firms, and other service providers requiring specialized industry expertise.

Prior to founding GGH, Michael was Managing Director, Corporate Finance - Real Estate, Gaming, Lodging & Leisure based in New York with SG Americas
Securities LLC ("SGAS"), SOCIETE GENERALE Corporate & Investment Banking's ("SG CIB") registered US broker-dealer subsidiary. As head of Gaming, Lodging &
Leisure, globally, Michael had specific responsibility for overseeing SG CIB's activities worldwide in these industries including client coverage, allocation of
investment capital & portfolio management, new business origination, strategic planning, and providing corporate finance and M&A advisory services to clients
in these sectors. SG CIB's total capital to these industries was historically invested across a variety of assets including senior secured/unsecured bank &
mortgage loans, institutional first & second-lien debt, acquisition finance, high-yield bridge loans, mezzanine, public and private convertible, preferred, and
common equity. While at SG CIB, Michael was actively involved in origination, structuring and execution of over 100 separate capital markets transactions
raising in excess of $40 billion for primarily gaming, lodging & leisure companies in the form of senior secured bank loans, mortgage/asset-backed and corporate
high-grade & high yield debt securities, institutional first/second lien, mezzanine, preferred and common equity distributed via publicly-registered, 144A and
direct private placements as well as traditional leveraged & syndicated loan product offerings. As a lifetime industry-oriented investment banker, Michael has
also spear-headed the origination and/or execution of numerous domestic & cross-border strategic or M&A advisory assignments (public & private, buy-side &
sell-side), LBOs, and re-capitalizations for real estate, gaming, lodging & leisure clients totaling in excess of $20 billion. Upon joining SG CIB in 1996, Michael was
one of the founding members of Société Générale Securities Corporation, one of SGAS' predecessor entities and Société Générale's original US broker-dealer
unit formed to facilitate its original entry into the US securities business.

Prior to joining SG CIB, Michael worked in both the Financial Institutions Group & Real Estate Investment Banking divisions for Salomon Brothers Inc where he
was actively involved in the origination, structuring and execution of a variety of capital-raising transactions including public and 144A corporate high-grade &
high-yield debt, convertible/preferred stock and common equity (including IPOs and secondary share offerings), project financing, CMBS and mezzanine
placements for banks, thrifts, S&Ls, insurance companies, mortgage banks, specialty finance companies, REITs, and real-estate intensive gaming & lodging
companies with specific responsibility for coverage of the hotel REIT sector. Michael also performed financial/M&A advisory work for numerous public & private
lodging, gaming & real estate companies, individuals, limited partnerships and financial institutions with respect to recapitalization of their balance sheets or
asset portfolios including extensive experience in the valuation, disposition and securitization of non-performing loans and distressed real estate assets through
advisory work involving the Resolution Trust Corporation. Prior to joining Salomon Brothers, Michael also worked at J.P. Morgan. Michael graduated from Yale
University with a BA in Economics and BA in Political Science — International Relations.
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Cory H. Morowitz, MBA ¢ Morowitz & Company Chairman and Managing Partner

Cory Morowitz is Managing Partner of Morowitz Gaming Advisors, LLC, a gaming consultancy, and a partner in GGH with Global Gaming &
Hospitality, LLC. He is the publisher and editor of the Morowitz Quarterly (on hiatus), and previously Industry Director of the Wharton Program
for Gaming Executives. He is also a former adjunct professor on staff at Drexel University where he developed and taught a Masters Level course
called "Casino Financial Analysis." Mr. Morowitz received his Masters of Business Administration from the Wharton School of the University of
Pennsylvania in 1996. He received his undergraduate degree with honors from the State University of New York, College at Oneonta, in Business
Economics in 1981. For over thirty years Mr. Morowitz has advised gaming and other business clients on operations improvement, market entry
and expansion, strategy, and finance. He has testified numerous times on valuation and business litigation.

Mr. Morowitz is the author of a number of continuing education and masters level courses as follows:

Accounting and Financial Analysis for Non-Accountants in the Hospitality Industry
Financial and Operations Analysis Techniques for Gaming Industry Professionals
Operations Management Techniques for Gaming and Hospitality Executives
Family Business Value Management — Growing the Value of Your Family Business
Ultimate Budgeting for Gaming Industry Professionals

Forecasting and Analysis Techniques for Gaming Industry Professionals

Drexel University — Casino Financial Analysis (Hospitality Masters Program)

Mr. Morowitz lectures frequently on the topic of business valuation and business growth. He has presented at the following venues:

Global Gaming Expo (G2E) in 2002 and 2003 - budgeting and forecasting

Global Gaming Expo (G2E) 2006 — Revenue Management

Global Gaming Expo (G2E) 2007 — Education and Gaming

Global Gaming Expo (G2E) 2008 — Sustainable cost cutting

Global Gaming Expo (G2E) 2008 — Succession planning

Global Gaming Expo (G2E) 2009 — Restructuring the Gaming Industry

Global Gaming Expo (G2E Asia) 2011 — Sustainable Cost Management

Global Gaming Expo (G2E) 2012 —Managing Corporate Cash

Gaming & Technology Conference in Atlantic City - 2000-2003

UNLV — Quarterly Seminars on Gaming Management

Hospitality Finance and Technical Professionals —2001 Keynote Speaker on Finance and Strategy

Wharton School - Guest lecturer for Marketing Strategy Class, fall 2005, 2006, 2007 and 2010

Rutgers Family Business Forum — Frequent lecturer on business growth and valuation

Ultimate Budgeting for Gaming Industry Finance Professionals — 2004 and 2005 Atlantic City Convention Center and 2006 in Las Vegas at
Green Valley Ranch and Venetian and in 2007 at UNLV

® Drexel University, Casino Financial Analysis —Spring Quarter, 2011, Adjunct Professor and course developer
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Cory H. Morowitz, MBA ¢ Morowitz & Company Chairman and Managing Partner

As Industry Director of the Wharton School Program for Gaming Industry Executives, Mr. Morowitz was responsible for conception and
development of a comprehensive training program for senior gaming industry executives at the World's premier business school. Mr. Morowitz is
the publisher of the Morowitz Quarterly (currently on hiatus), an award winning gaming industry strategy and finance newsletter. He is also the
author of numerous articles, studies and white papers. His articles have been published in The Morowitz Quarterly, Gaming Industry Observer
and Global Gaming Business magazine. Previously, Mr. Morowitz was appointed Chief Financial Officer of a public gaming firm during its transition
through bankruptcy. Mr. Morowitz was part of a team of executives that successfully reorganized the firms' debt from $130 million to less than
$26 million, preserved three Indian gaming contracts and the successful emergence from bankruptcy. Mr. Morowitz and his associates typically
consult to the gaming industry on financial and strategic issues. Here is a sampling of the types of projects he has consulted on:

Feasibility and market impact studies for new casinos in in almost every U.S. market

Consultant and expert witness on major Atlantic City tax appeal case

Consultant on implementation of new customer service system that has revolutionized slot service in the gaming industry.
Determination of optimal customer service windows for new casino in Atlantic City

Design and implementation of employee scheduling and service systems in casinos

Market impact study for Delaware racino industry quantifying the impact of Pennsylvania gaming on existing racinos
Impact study on implementation of sports wagering in Delaware and testified to legislative committee

Study on behalf of market leading Atlantic City operator of internet gaming potential for the state of New Jersey

Internal audit and accounting outsourcing to Native American tribes and casinos throughout the United States
Pre-opening activities including budgets and internal controls for several casinos in eastern U.S.

Investment optimization analysis for new casinos

Valuation analysis for termination of Indian Gaming contract rights and assistance with negotiation and buyout of partner
Stock buyback analysis for a public gaming firm

Part of three man team to lead a public gaming firm through bankruptcy reorganization and successful emergence from bankruptcy while
keeping three tribal gaming management contracts in force

Co-developed and launched a slot machine with Sands Casino and Alliance Gaming

Strategic analysis for a Nevada based gaming firm whereby we quantified the impacts of closing one of its three casinos.
Developer of a gaming floor optimization product

Accounting due diligence for several casino acquisitions

Analysis of the impacts of a tax on promotional gaming credits on Pennsylvania casinos and the state of Pennsylvania
Strategic scenario and options analysis for a Midwest casino in order to quantify the strategic options associated with its two gaming
licenses

Strategic planning facilitations for executive management teams of several casinos throughout U.S.

Buy side due diligence for several casino transactions
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Gary Shpritz ¢ Managing Director, NJ

Mr. Shpritz brings with him more than 30 years of dynamic experience in the construction industry. In his role as Project Director, his
responsibilities include overall site supervision of all trades, including coordinating and scheduling the work and reviewing work for acceptance.
Mr. Shpritz interfaces with the owner, architects, engineers and consultants and ensures that the work is completed properly in accordance with
the project documents. Other responsibilities include preparing bid documents and budgets and resolving any technical issues.

As President of Gary Shpritz Consulting, Mr. Shpritz provides construction management services on all gaming, entertainment, commercial,
industrial, hospitality, high end residential/mix use projects. He has created an incredible niche for providing strong knowledge and management
per gaming infrastructure with regard to construction processes. Experienced with Core & Shell, parking structures, retail, music venues and AV,
IT/Data design and implementation/integration process, Mr. Shpritz has very detailed experience via comprehensive FF&E/Hotel renovation
coordination. He is an excellent liaison between owner/designer and vendors to ensure 100% procurement and install coordination. He can work
directly with owner/operators and state agencies to create and manage all proprietary systems associated with SOP's and integral processes.

Prior to founding Gary Shpritz Consulting, Mr. Shpritz worked for the Tishman Construction Corp of New Jersey. There, he was a the team leader
on a startup $2.7 billion Revel Hotel & Casino Project in Atlantic City, NJ. In this role, he managed the construction of a new beachfront resort
with a 53-story, 2,000-room hotel tower. Two concrete mat foundations with approximately 35,000 cubic yards of concrete were installed as a
base for the new tower and a second future tower. Phase one of the project also included a five-story structural steel podium that houses an
160,000-square-foot gaming area, 5,000-seat event and conference center, 1,000-seat cabaret, entertainment areas, restaurants, a full service
spa with indoor and outdoor pools, and a large three-story nightclub with additional lounges. Mr. Shpritz served as Project Manager, working on
the design and development for the entire casino floor and all infrastructures related to process. He created, with the owner, a detailed FF&E
sourcing plan that tracked all components from the every logistical and implemented method. He also planned and designed back-of-house
coordination with consultants and team members.

Mr. Shpritz also served as Vice President of Design and Construction for a real estate development company responsible for managing all
design/construction agendas for the gaming market sector. He also served as Project Director for Harrah's Entertainment, and traveled the US,
Canada and the Caribbean as a construction consultant for projects including restaurant, retail, assisted living, condominium conversions, high-
end residential, apartment retrofits, architectural salvage and reuse, luxury high-rise/ground up construction, hotel (oversaw more than 1,000
room renovations/remodels)/ strip centers, franchise build-outs and network services.

Mr. Shpritz is Advanced Blue Print Reading certified and a licensed general contractor in Florida and Maryland. His education includes Towson
State University from 1979-1980 and Southern Methodist University from 1980-1982.

www.gghsp.com G G H

Private and confidential



Disclaimer

Nothingcontainedhereinshallbe deemed (1) a commitment, undertakingor agreementof any kind on the part of GlobalGaming& Hospitality
LLO"GGH")or any of its affiliatesto underwrite, place,sellor purchaseany securitiesto provideany debt or equity financingor to participatein
any transaction,or (2) a recommendatiornto buy or sell any securities GGHis not, and is not requiredto be, registeredas a brokerdealeror
investmentadvisorwith anyfederalor state authority or regulatorybody:.

Thispresentationdoesnot constituteinvestmentlegal,tax or accountingadvice Priorto participatingin any of the transactionsdescribecherein,
youshouldconsultto the extentnecessaryyourown independentcompetentlegal,tax, accountingand other professionahdvisors

Thispresentationhas beenpreparedfor information purposesonly and doesnot constitutean offer, or the solicitationof an offer, to buy or sell
any securities,to participate in any transactionor to provide any investmentbanking or other services Nothing containedherein should be
construedas a direct or indirect offer of favorableresearchor a specificrating or a specificprice target in exchangefor investmentbanking
business

Thispresentationis confidential Anyreproductionof this presentation,in wholeor in part, is prohibitedand you may not releasethesematerials
to anyother person.exceptto youradvisorsand professionalsvho will be assistingyouin evaluatingthesematerials

Circular230Waiver. GGHandits affiliates do not providetax advice Accordinglyany discussiomf UStax matters containedherein(includingany
attachments)is not intendedor written to be used,and cannot be used,in connectionwith the promotion, marketing or recommendatiorby
anyoneunaffiliatedwith GGHof any of the mattersaddressedhereinor for the purposeof avoidingUStax-relatedpenalties

Pleasedirect all inquiriesto any of the following individuals

Carlton L. Geer | Managing Partner Michael S. Kim | Managing Partner  Cory H. Morowitz | Managing Partner

Global Gaming & Hospitality Global Gaming & Hospitality Morowitz Gaming Advisors
6166 S Sandhill Rd, Suite 132 903 Madison Avenue, Suite #5F 248 S New York Rd
Las Vegas, NV 89120 New York, NY 10021-2649 Galloway, NJ 08205
carlton.geer@gghsp.com michael.kim@gghsp.com cory@morowitzgaming.com
Direct +1 (702) 823 1952 Direct +1 (212) 933 0377 Direct +1 (609) 652 6472
Mobile +1 (702) 321 7331 Mobile +1 (917) 509 2975 Mobile +1 (609) 226 9426
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