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Arnold ' Porter Jama . Catren

James.Catterson@armoldporter.com

April 12, 2018

Via Overnight Delivery

Frank A. Isler, Esq.

Smith, Finkelstein, Lundberg, Isler &
Yakaboski, LLP '

456 Griffing Avenue

Riverhead, New York 11901

Michael J. Heller, Esq.
Rivkin Radler

026 RXR Plaza

Uniondale, NY 11556-0926

Re:  Enterprise Park at Calverton
Dear Sirs:

Attached please find the certification from Grant Thornton, LLP, Edmonton,
Alberta, a Canada member firm of Grant Thomton International Ltd. You should be
aware that Grant Thornton is one of the leading independent audit, tax and financial
advisory firms in the world. In that certification, Grant Thornton represents that the
Triple Five Group possesses the requlsne $40 million in cash assets to purchase the
property in question,

I have taken the liberty of resending the copy of the $800 million bond
authorization issued in connection with the Triple Five Group’s construction of the
American Dream project at the Meadowlands in New Jersey. I have also attached a copy
of the DBRS credit rating of “A,” issued in connection with the Triple Five Group's
financing of the West Edmonton Mall. That financing involved $842 million in bonds
and received the highest possible rating for such a bond authorization. It bears
mentioning that DBRS is a global credit ratings agency registered with the SEC as a
“Nationally Recognized Statistical Rating Organization.” It is one of only ten rating
companies to be so designated by the SEC. Further, it is one of only four companies
whose ratings are used by the European Central Bank to determine collateral
requirements for any borrowing from that Bank.

Arnold & Porter Kaye Scholer LLP

250 West 55th Street | New York, NY 10019-8710 | www.amoidporter.com
US:162422988
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In light of the above proof of more than sufficient financial resources, the Triple
Five Group declines the invitation to fund the cost of the Community Development
Agency’s independent evaluation of the Group’s financial records. We are confident that
the financial information submitted to date clearly establishes that the Triple Five Group
is qualified and eligible to both purchase and develop the Enterprise Park at Calverton.

On final note, the Triple Five Group is contractually obligated upon purchase of
the property to invest $1 million for repair and maintenance in the runways located on the
site. Absent a full survey of the runways, we are unable to quantify the total cost of
making the runways fit for use. Nonetheless, Triple Five Group is fully committed to the
project, and the rehabilitation of the runways remains an integral part of Triple Five
Group’s vision for the site. :

There have been recent public comments by certain town government officials
concerning the role of Luminati Aerospace LLC and Daniel Preston, concerning bath the
management of the runways, and the project as a whole. The Operating Agreement of
Calverton Aviation & Technology, LLC, sent to you on March 28 and April 5, 2018
makes plain that neither party has any role in the operations of CAT. This includes the
ownership, rehabilitation, use and control of the runways, should CAT purchase the site.

We request that you submit this correspondence as well as the attached exhibits to
the Supervisor and the Board of the Town of Riverhead Community Development

Agency.
\
6" es M. Catterson
~ el
Encl.

LS:182422988
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Grant Thornton LLP
1701 Scotia Place 2
10060 Jasper Avenue NW
Edmonton, AB

T5J 3R8

T (780) 422-7114

F (780) 426-3208

www.GrantThornton.ca

April 11, 2018
To: Triple Five Group of Companies (“the Companies”, or “Group”)

As specifically agreed to with the Group, we have performed the following procedures in connection with
confirming a minimum of $40,000,000 available cash balances of the Group and certain related entities as of
March 9, 2018 and the results thereof. These procedures were performed in connection with a financing for
the acquisition of land. In addition to the Group, an intended end user of this report is the Town of

Riverhead Community Development Agency.

The procedures performed were as follows:

e  Obtained a list of cash and investment accounts (the “listing”) from management of the Group that
shows a minimum total fair value of cash and equity investments of $40,000,000 US and obtained
managements’ representations that the listed balances are free from any restrictions and any
encumbrances.

e Recalculated any Canadian cash balances included in the listing to USD equivalent cash balances
using an exchange rate of $1.2927 CAD to $1 USD.

e Agreed the CAD or USD cash balances included in the listing to printouts of the related cash or
investment statements as at March 9, 2018.

e For one investment account included on the listing, recalculated the market value of available equity
investments included in the listing by multiplying the stock price per Yahoo Finance as of Matrch 9,
2018 obtained online by the number of shares per the online investment statement dated March 9,
2018.

e For one investment account included in the listing, agreed the available USD equity balance to a

printout of an investment statement noting total USD equity available in the account at March 9,

2018.

Audit « Tax » Advisory
Grant Thornton LLP. A Canadian Member of Grant Thornton International Ltd



° GrantThornton

Grant Thornton LLP
1701 Scotia Place 2
10060 Jasper Avenue NW
Edmonton, AB

T5J 3R8

T (780) 422-7114

F (780) 426-3208

www.GrantThornton.ca

Based upon the above specific procedures and analysis, the Triple Five Group of Companies’ available cash
balance at March 9, 2018 is in excess of $40,000,000 for use in connection with the purchase of the property

in question.

Yours sincerely,
Grant Thornton LLP
g_._ﬁz.m LLP

Patricia Walsh, CPA, CA
Partner*
*A partner through Patricia Walsh Professional Corporation

Audit « Tax » Advisory
Grant Thornton LLP. A Canadian Member of Grant Thornton International Ltd



In the opinion of Orrick, Herrington & Sutcliffe E, Bond Counsel to the Public Finance Authoritysdzhupon an analysis
of existing laws, regulations, rulings and courtcdéns, and assuming, among other matters, theuracg of certain
representations and compliance with certain covésanterest on the Bonds is excluded from grossnire for federal income
tax purposes under Section 103 of the Internal Revé&ode of 1986. In the further opinion of Bormliisel, interest on the
Bonds is not a specific preference item for purpasfethe federal individual or corporate alternaiminimum taxes, although
Bond Counsel observes that such interest is indludeadjusted current earnings when calculating poyate alternative
minimum taxable income and is included in grossine for Wisconsin state income tax purposes. Buandhsel expresses no
opinion regarding any other tax consequences rdlabethe ownership or disposition of, or the amouawicrual or receipt of
interest on, the Bonds. See “TAX MATTERS.”

NEW ISSUE - Book-Entry Only NOT RATED
$800,000,000
PUBLIC FINANCE AUTHORITY
Limited Obligation PILOT Revenue Bonds
(American Dream @ Meadowlands Project), Series 2017

Dated: Date of Deliven Due: As shown beloy

The Public Finance Authority, a unit of Wisconsiovgrnment and body corporate and politic
separate and distinct from, and independent of, Stete of Wisconsin (the “Issuer”), is offering its
$800,000,000 aggregate principal amount of Publ@amite Authority Limited Obligation PILOT Revenue
Bonds (American Dream @ Meadowlands Project), S&®#.7 (the “Bonds”). The Bonds are to be issued
pursuant to the provisions of 2009 Wisconsin Ach e “Public Finance Authority Act”) and an Indere,
dated as of June 1, 2017 (the “PFA Indenture”)wbeh the Issuer and U.S. Bank National Associatgn,
PFA Trustee (the “PFA Trustee”). The Bonds aredéssued to provide funds for the purchase bysteer
from the New Jersey Sports and Exposition Authdftite “NJSEA”), a public body corporate and poldicd
an instrumentality of the State of New Jersey (tB&ate of New Jersey”), of the NJSEA’s $800,000,000
aggregate principal amount of its Limited Obligat®ILOT Revenue Bonds, Series 2017 (the “RABs"he T
RABs are authorized pursuant to the New JerseytS@od Exposition Authority Law, Public Law 1971,
Chapter 137, codified at N.J.S.A. 5:10et seq (the “Sports Authority Law”), and the New Jersey
Redevelopment Area Bond Financing Law, N.J.S.A.:4@A-64 et seq. as amended and modifiéthe “RAB
Law"), and pursuant to a bond resolution adoptedhegyNJSEA on August 25, 2016, as ratified, conrdidm
supplemented and readopted by a bond resolutioptedi@on September 15, 2016 (collectively, the “NASE
Resolutions”), and issued pursuant to that ceiBind Agreement, dated as of June 22, 2017, betteen
NJSEA and the Issuer and related to the issuanide i@ ABs (the “Bond Agreement”).

The purpose of this financing transaction is tovjate funds for the payment of a portion of the aufst
constructing a project, herein referred to as theérican Dream Project”, on property leased byNGSEA,
as fee owner of such property, to Ameream LLC, &aW®are limited liability company (the “Developer”).
The American Dream Project is located in the Botoo§ East Rutherford, in the County of Bergen, New
Jersey (the “Borough”), and is part of the Meadmd&aSports Complex (the “American Dream Projed”pit
The American Dream Project will consist of (i) amtertainment complex, retail and other sales t&dlj and
restaurants (the “ERC Component”), (ii) an indoonuaement park and indoor water park (the “AP/WP
Component”), which components will include a fagilconnecting and integrating the ERC Componeaet sit
with the AP/WP Component site, and (iii) the infrasture related thereto, on the American Dreanjeleto
Site.

Pursuant to the Sports Authority Law, certain prtgeand property of the NJSEA (including the
American Dream Project and American Dream Projéef) &re exempt from all taxes and special assagsme
of the State of New Jersey or any political sutsdon thereof. To facilitate the undertaking of thmerican
Dream Project, pursuant to the RAB Law, the Boroupe NJSEA and the Developer will enter into that
certain Amended and Restated Financial Agreemeréeddas of June 9, 2017 (the “Financial Agreement”)
under which the parties agree that the Developkrbeirequired, on each February 1, May 1, Auguand
November 1, (each, a “PILOT Payment Date”) to medetain payments in lieu of taxes (“PILOTS”) to the
Borough, beginning on the earlier of (i) the fildLOT Payment Date following the opening of the Aiten
Dream Project, and (i) May 1, 2019. PILOTs pagabhder the Financial Agreement will equal 90%haf t
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real property taxes that would be imposed, fronetitm time, with respect to the American Dream Ritoje
(including the American Dream Project Site), but foe statutory exemption from Borough real propert
taxes. The schedule of PILOTs payable by the D@eelainder the Financial Agreement is not a fixed
schedule of payments due but is calculated annuallyg the then-current tax assessment for the isemer
Dream Project and the then-current tax rate ofBbeough. The Financial Agreement provides that the
PILOTs due from the Developer shall consist of ardigh PILOT Share” (a fixed schedule of paymenis d
to the Borough) and a “Debt Service PILOT Shar&e (balance of the PILOTs due and owing from the
Developer after payment of the fixed Borough PILSare), each of which includes a proportionateesbér
interest, penalties and costs of collection.

No PILOTSs shall be applied to pay the Debt ServicPILOT Share unless and until the Borough
has received the full amount of the Borough PILOT 8are then due and payable and the Borough
PILOT Share then due and payable shall at all time$ave priority over payment of the Debt Service
PILOT Share then due and payable. Following paymdro the Borough of the Borough PILOT Share,
there may not be sufficient PILOT to pay debt serwie on the Bonds. The Borough PILOT Share is not
a source of payment of the Bonds and is not pledgéad secure the Bonds.

The RAB Law states that upon recordation of theénamce enacted by the municipality relating to the
payments in lieu of taxes and recordation of thee@ment relating to the payments in lieu of taxedhis
case, the Financial Agreement and the PILOT AssaninAgreement), payments in lieu of taxes shall
constitute a municipal lien within the meaning, dodall purposes, of law.

Pursuant to the terms of the Bond Agreement, theBXJwill sell the RABs to the Issuer and will
deposit the proceeds of the sale of the RABs (B&ée' Proceeds”) with the PFA Trustee for admintistea
purposes, to be held and administered by the PR&tde pursuant to the terms of the PFA Indentuke.
portion of the Sale Proceeds will be disbursechto Developer (or to the Administrative Agent (a&irel
below) under certain circumstances) in conformawite the terms of the PFA Indenture and that certai
Proceeds Allocation Agreement (as defined hereia)) @pplied by the Developer (or by the Administrati
Agent in certain circumstances), together with pthads, to pay the cost of constructing the Anmami©ream
Project.

The Bonds will be payable solely from and securddlg by (a) the pledge under the PFA Indenture
of all of the Issuer’s beneficial right, title amderest in the RABSs, all of the Revenues, and@hgr amounts
held in any fund or account established pursuatied®FA Indenture (other than the Rebate Fund)landn
irrevocable direction to the PFA Trustee, for tlendfit of the Holders from time to time of the Bsndo
exercise any and all of the Issuer’s rights assteggd Holder of the RABs. See “SOURCES OF PAYMENT
AND SECURITY FOR THE BONDS AND SOURCES OF PAYMENTN® SECURITY FOR THE RABS”
herein. “Revenues” is defined in the PFA Indentiarenean all payments on the RABs received by tha P
Trustee, all interest on funds and accounts helthByPFA Trustee under the PFA Indenture (othem tha
Project Fund and Rebate Fund), and any other pagnumposited in the RAB Revenue Account (defined
below) and received by the PFA Trustee from the(HILTrustee in accordance with that certain PILOT
Assignment Agreement (as defined belowiyo other source (including any mortgage or credit
enhancement instrument), or revenues or assets dfeé American Dream Project, will secure payment of
the Bonds.

The PFA Indenture provides that the Bonds are nbjest to acceleration as a remedy in the event
there is a default thereunder. However, in cerfaémkruptcy-related proceedings with respect to the
Developer, the PILOT Trustee (defined below) mageatsa claim for the full amount of all PILOTs due
each calendar year (together with all interestaftiess and costs of collection), whether or nontldeie and
payable, in accordance with that certain PILOTrereditor Agreement, as defined herein. Paymestoh a
claim to the PILOT Trustee will result in speciahnadatory redemption of all or a portion of the Bendbee
“THE BONDS—Redemption—Special Mandatory Redemptibetein.
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Pursuant to the terms of that certain Assignmessufption, Consent and Security Agreement, dated
as of June 9, 2017 (the “PILOT Assignment Agreei)ebly and among the Borough, the NJSEA, and U.S.
Bank National Association, acting as PILOT Trusfde “PILOT Trustee”), the Borough will absolutely
assign to the PILOT Trustee the “Assigned Rightsilolv include all of the Borough's legal right, ¢itand
ownership interest in and to the PILOTs payablethy Developer under the Financial Agreement (the
Borough will retain the beneficial ownership intgréherein). As a result, the PILOT Trustee willddegal
ownership, for the respective benefits of the Bgiroand NJSEA, of the right to receive PILOTs pagabl
under the Financial Agreement, including all fuméseived from any Enforcement Action (as definedhia
PILOT Assignment Agreement) (such PILOTs and prdseef Enforcement Actions herein referred to as
“PILOT Revenues”), and any and all other of thehtsggand remedies under or arising out of the Filahnc
Agreement, as well as the right to enter into @ertzeasehold PILOT Mortgages (as defined herein}, b
excluding the Reserved Rights (as defined in th®PI Assignment Agreement) of the Borough. In addit
the Borough will assign to the NJSEA all of the &agh'’s right, title and ownership interest in andtte
“RAB Collateral” consisting of the RAB Revenue Actt (see below) and all assets held in the RAB
Revenue Account.

Pursuant to the PILOT Assignment Agreement, theOHILTrustee will establish the “Borough
Revenue Account” for the benefit of the Borough anel “RAB Revenue Account” for the benefit of the
NJSEA, and will perform the obligations imposedibnonder the PILOT Assignment Agreement. Upon its
receipt thereof, the PILOT Trustee will initiallyeposit PILOT Revenues into a revenue fund estadiish
pursuant to the PILOT Assignment Agreement comgistf the Borough Revenue Account and the RAB
Revenue Account and will first (i) deposit the Bagh PILOT Share (which includes a proportionateelod
interest, penalties and costs of collection) ihie Borough Revenue Account, and second (ii) deposiDebt
Service PILOT Share (which includes a proportiorsdtaere of interest, penalties and costs of coliaftinto
the RAB Revenue Account. No funds shall be depdsit the RAB Revenue Account until the full amoaht
the Borough PILOT Share that is due has been degdsi the Borough Revenue Account.

Pursuant to the terms of the RABs, the NJSEA wiing a security interest in the RAB Collateral,
being its right, title, and ownership interest e tRAB Revenue Account, together with its righletand
ownership interest in the moneys, securities, leniignts and other investment property held in tAB R
Revenue Account (collectively, the “RAB Collateratd the holder of the RABs as security for repagtra
the RABs and payment of Expenses and Rebate, if@hguch terms are defined in the Bond Agreement).
Amounts in the RAB Revenue Account will be transddrby the PILOT Trustee directly to the PFA Treste
for administrative purposes. The RAB Revenue Aotaill not secure repayment of the Bonds.

PRINCIPAL AMOUNTS, INTEREST RATES, MATURITIES, YIEL DS* AND CUSIPS'

$45,000,000 5.00% Bonds due December 1, 202&ld¥6.00%; CUSIP No.74446HAA7
$145,000,000 6.50% Bonds due December 1, 203&ld 6i250%; CUSIP No.74446HAB5
$110,000,000 6.75% Bonds due December 1, 284&d 6.375%; CUSIP No. 74446HAC3
$500,000,000 7.00% Bonds due December 1, 2056d 8.625% CUSIP No. 74446HAD1

The Bonds will bear interest at the interest rateswn above, payable semi-annually on June 1 and
December 1 of each year, commencing December 17, 28] if any such day is not a Business Day, the
immediately succeeding Business Day without payroémtny further accrual of interest, and at mayuoit

T CUSIP is a registered trademark of the AmericankBes Association (the “ABA”). CUSIP data is prositiby CUSIP Global
Services, which is managed on behalf of the ABAS®P Capital 1Q, a division of McGraw Hill Financjadhc. The CUSIP
numbers listed above are being provided solelytHerconvenience of the holders of Bonds only attithe of issuance of the
Bonds and the Issuer, the PFA Trustee and the Wmitiers do not make any representation with resfmestich CUSIP numbers
or undertake any responsibility for their accuracw or at any time in the future. The CUSIP numizes subject to being
changed after the issuance of the Bonds as a mfsuitrious subsequent actions including, but moitéd to, a refunding in
whole or in part of the Bonds or as a result of gnecurement of secondary market portfolio insueanc other similar
enhancement by investors that may be applicatd# tw a portion of the Bonds.

* Priced to the optional call date.
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upon earlier redemption. The Bonds are subjectptmwal and mandatory redemption prior to maturésy,
described herein. See “THE BONDS—Redemption.”

Except as provided in the PFA Indenture with respealefault in the payment of the redemption
price of the Bonds on the redemption date purstanthe additional Special Redemption (see “THE
BONDS—Redemption—Additional Special Redemption”dhey, failure to pay, when due, the principal of,
interest on or redemption price of the Bonds rasylfrom insufficient funds therefor being paid agemed
paid on the RABs shatiot be an event of default on the Bonds. The Bondsatrsubject to acceleration.

If, on the maturity date of any Bond, the maturiBgnd has not been fully paid as a result of
insufficient funds therefor being paid on the RABs¢ch Bond shall remain Outstanding and shall nastito
bear interest at the stated rate thereon untiéénker of (il) the date on which the Bond is paidull and (ii)
December 1, 2056.

Failure to pay, when due, the principal of, intex@s or redemption price of the RABs resulting from
insufficient amounts therefor being initially defied in the RAB Revenue Account and, pursuant &0RRA
Indenture and the RABs, subsequently credited agaiich amounts due on the RABs, shatl be an event
of default on the RABs. The RABs and the PILOTscépt, as to the PILOTS, in certain bankruptcyiesla
proceedings with respect to the Developer) aresuloject to acceleration.

The Bonds are special limited revenue obligationsfdhe Issuer payable solely from the funds
pledged for their payment pursuant to the PFA Indeture and, except from such source, none of the
Issuer, any Member (as defined herein), any sponspdirector, officer, governing member, official,
attorney, authorized agent, program participant or employee of the Issuer or person who controls the
Issuer (any of the above, an “Issuer Indemnified Rson”), the State of Wisconsin or any political
subdivision or agency thereof shall be obligated tpay the principal of, premium, if any, or interest
thereon or any costs incidental thereto. The Bonddo not, directly, indirectly or contingently, obligate,
in any manner, any Member, the State of Wisconsinraany other political subdivision or agency thereof
to levy any tax or to make any appropriation for payment of the principal of, premium, if any, or
interest on, the Bonds or any costs incidental theto. Neither the faith and credit nor the taxing pwer
of any Member, the State of Wisconsin or any politial subdivision or agency thereof nor the faith and
credit of the Issuer shall be pledged to the payméwf the principal of, premium, if any, or interest on,
the Bonds, or any costs incidental thereto. The dsiler has no taxing power.

No recourse shall be had for the payment of the pncipal of, premium, if any, or interest on the
Bonds, against any Issuer Indemnified Person as s, either directly or through the Issuer or Member
or sponsor or any successor thereto, under any rulef law or equity, statute, or constitution or by he
enforcement or any assessment or penalty or othersé, and all such liability of any such Issuer
Indemnified Person, as such, is expressly waived @neleased as a condition of and consideration fahe
execution and issuance of the Bonds.

The obligation of the NJSEA to pay the principal ofthe RABS, the interest on the RABS,
Expenses and Rebate (as such terms are defined imetBond Agreement) if any, is a limited revenue
obligation, payable solely from the funds deemed tbe received by the NJSEA and initially on deposin
the RAB Revenue Account and certain other funds hdlby the PFA Trustee under the PFA Indenture.
Neither the State of New Jersey nor any politicalubdivision thereof, including the Borough (other than
the NJSEA, to the limited extent provided in the RAs), is obligated to pay such principal and interds
Expenses and Rebate, (as such terms are definedtie Bond Agreement), if any, and neither the faith
and credit nor taxing power of the State of New Jesey or any political subdivision thereof, includingthe
Borough, is pledged to the payment of the principabf or interest on the RABs, Expenses or Rebate (as
such terms are defined in the Bond Agreement), ifry. The NJSEA has no taxing power.

The Developer does not have any obligation to makmy payments in respect of the RABs or the
Bonds. The Developer is obligated to pay the Borgh PILOT Share and thereafter the Debt Service
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PILOT Share for deposit in the RAB Revenue Accounta security interest in which will be granted by
the NJSEA to the holders of the RABs as security fahe RABs. No security interest in the Borough
PILOT Share will be granted to the holders of the FRABs as security for the RABs.

An investment in the Bonds involves a significaagike of risk. The Bonds are not rated. See “RISK
FACTORS” herein.

The Bonds are being offered only to (i) “qualifiegtitutional buyers”, as defined in Rule 144A unde
the Securities Act of 1933, as amended (the “SkesriAct”), and (ii) “sophisticated municipal matke
professionals” as defined in Municipal SecuritieslldRnaking Board Rule D-15. See “NOTICE TO
INVESTORS” herein for a statement of certain reprgéations and agreements deemed to be made by each
purchaser of the Bonds.

The Bonds will be issued as fully registered boadd initially will be registered in the name of
Cede & Co., as nominee of The Depository Trust CamgpNew York, New York (“DTC"). So long as DTC
or a successor depository acts as the securitigssiery with respect to the Bonds, purchases otfigal
interests therein will be made in book-entry formlyo Individual purchases will be made in prindipa
denominations of $100,000 and any integral multgfl&é5,000 in excess thereof.

The Bonds are offered when, as and if issued acelpsed by the Underwriters, subject to prior sale,
withdrawal or modification of the offer without no¢, and subject to the approval of validity by iCky
Herrington & Sutcliffe, LLP, Bond Counsel to thesler. Certain legal matters will be passed uportHer
Developer by its special counsel, McManimon, Scatl& Baumann, LLC and Pillsbury Winthrop Shaw
Pittman LLP, and for the Underwriters by their cseln Hawkins Delafield & Wood LLP. It is expectttht
the Bonds will be available for delivery througle thervices of DTC on or about June 29, 2017.

GOLDMAN SACHS & CO. LLC J.P. MORGAN

Dated: June 22, 2017
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No dealer, broker, salesman or other person has aethorized to give any information or to make any
representation other than those contained in thisitéd Offering Memorandum in connection with the
offering described herein, and, if given or madeshsother information or representation must notddied
upon as having been authorized by the Issuer odtiterwriters. This Limited Offering Memorandumdan
the information contained herein are subject to metion or amendment without notice. Under no
circumstances shall this Limited Offering Memoramdeonstitute an offer to sell or the solicitatidrao offer

to buy the Bonds offered hereby, nor shall theraimne sale of the Bonds in any jurisdiction in whiirch
offer, solicitation or sale would be unlawful pritor registration or qualification under the sedesitlaws of
such jurisdiction. Neither the delivery of this Lited Offering Memorandum nor the sale of any of Boands
implies that the information herein is correct &soy time subsequent to the date hereof. Inforonalierein
has been obtained from sources believed to beblelibut the accuracy or completeness of suchrirdtion is
not guaranteed by, and should not be construede@asentation by, the Underwriters.

In connection with the offering of the Bonds, thaddrwriters may over-allot or effect transactiohatt
stabilize or maintain the market price of the Boatlitevels above those that might otherwise prauaihe
open market. Such stabilizing, if commenced, mayliseontinued at any time. The Underwriters maroff
and sell the Bonds to certain dealers and dealtdesband others at prices lower than the publicrivifeprices
stated on the cover page hereof, and said publesing prices may be changed from time to time loy t
Underwriters.

The Underwriters have provided the following sentefor inclusion in this Limited Offering Memorandu
The Underwriters have reviewed the informationhis tLimited Offering Memorandum in accordance with,
and as part of, their responsibilities to investansler the federal securities laws as applied ¢ofalets and
circumstances of this transaction, but the Undeéersido not guarantee the accuracy or completeriessch
information.

The Issuer has not supplied or independently veriéid any of the information contained in this Limited
Offering Memorandum, other than the information under the captions “THE ISSUER” and “NO
LITIGATION—The Issuer”. The Issuer makes no representation or warranty, express or implied, as to
the accuracy or completeness of any information ithis Limited Offering Memorandum, other than the
information under the aforesaid captions, or as tavhether such information is sufficient, accurate or
complete for the purpose of making an investment dagsion to purchase the Bonds, and the Issuer
expressly disclaims any liability to any person oentity therefor.

Neither the New Jersey Sports and Exposition Authaty, the State of New Jersey nor any political
subdivision of the State of New Jersey takes any ggonsibility for the information contained in this
Limited Offering Memorandum, including the Appendices attached hereto, and disclaims any
responsibility to do so.

THIS LIMITED OFFERING MEMORANDUM IS NOT AN OFFERING DOCUMENT OR
DISCLOSURE DOCUMENT OF THE BOROUGH OF EAST RUTHERFO RD, NEW JERSEY. THE
BOROUGH WAS NOT INVOLVED IN THE PREPARATION OF THIS LIMITED OFFERING
MEMORANDUM NOR DID IT APPROVE ITS CONTENT.

This Limited Offering Memorandum contains statersemglating to future events that are “forward-loaki
statements” as defined in the Private Securitidgigadtion Reform Act of 1995. When used in this Liea
Offering Memorandum, the words “estimate”, “intend'anticipate”, “expect’, “assume” and similar
expressions identify forward-looking statementsy Aorward-looking statement is subject to uncettasnd
risks that could cause actual results to diffeissgay materially, from those contemplated in sémtward-
looking statements. Inevitably, some assumptiored us develop forward-looking statements will net b
realized or unanticipated events or circumstancag occur. Therefore, investors should be awarettwt
are likely to be differences between forward-logksiatements and actual results; those differecoelsl be
material.
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[PRINTER—PLEASE REPLACE THIS PAGE WITH
“EXTERIOR VIEW ALONG NEW JERSEY TURNPIKE” SLIDE]
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SUMMARY STATEMENT

This Summary Statement is subject in all respectsidre complete information contained in this
Limited Offering Memorandum and should not be aersid a complete statement of the facts material to
making an investment decision. The offering ofBbeds to potential investors is made only by medirike
entire Limited Offering Memorandum. Capitalizedntsrused in this Summary Statement and not otherwise
defined shall have the meanings given such terntleirFinancial Agreement, a copy of which is ineldd
herewith as APPENDIX B hereto, or the PFA Indentuae copy of which is included herewith as
APPENDIX C hereto.

The cover page of this Limited Offering Memorandamd this Summary Statement contain certain
information for quick reference only. Investorssinead the entire Limited Offering Memorandum lxtain
information essential to the making of an infornmadstment decision.

The Bonds; Overviev.............eeee, The Public Finance Authority, a unit of Wisconsin gaweent anc
body corporate and politic separate and distinamfr and
independent of, the State of Wisconsin (the “Isjués issuing
$800,000,000 aggregate principal amount of its iPuBinance
Authority Limited Obligation PILOT Revenue Bonds rg&rican
Dream @ Meadowlands Project), Series 2017 (the tBYn The
Bonds are to be issued pursuant to the provisi629@0 Wisconsin
Act 205 (the “Public Finance Authority Act”), and éndenture dated
as of June 1, 2017 (the “PFA Indenture”), betwdenissuer and U.S.
Bank National Association, as PFA Trustee (the “FFdstee”).

The Bonds are being issued to provide funds forptimehase by the
Issuer from the New Jersey Sports and Expositiothdrity (the
“NJSEA”), a public body corporate and politic amdiastrumentality
of the State of New Jersey (the “State of New JJ&ysef the
NJSEA’'s $800,000,000 aggregate principal amount Lohited
Obligation PILOT Revenue Bonds, Series 2017 (thABR). The
RABs are authorized pursuant to the New Jersey tSpand
Exposition Authority Law, Public Law 1971, Chapte87, codified at
N.J.S.A. 5:10-1et seq as amended and modified (the “Sports
Authority Law”), and the New Jersey RedevelopmemeaA Bond
Financing Law, N.J.S.A. 40A:12A-64t seq. and pursuant to a bond
resolution adopted by the NJSEA on August 25, 2G@E5ratified,
confirmed, supplemented and readopted by a bomtutesy adopted
on September 15, 2016, and issued pursuant to d Bgreement,
dated as of June 22, 2017, entered into by andeeetihe NJSEA
and the Issuer (the “Bond Agreement”). The NJSEA sell the
RABs to the Issuer pursuant to the terms of thedBbgreement.

The purpose of this financing transaction is tovige funds for the
payment of a portion of the cost of constructingraject, herein
referred to as the “American Dream Project”, onpenty leased by
the NJSEA, as fee owner of such property, to Anmaréd.C, a

Delaware limited liability company (the “DevelopgrThe American
Dream Project is located in the Borough of EasthBdord, in the
County of Bergen, New Jersey (the “Borough”), asdpart of the
Meadowlands Sports Complex (the “American Dreanjdetdsite”).

The American Dream Project will consist of (i) antertainment
complex, retail and other sales facilities, andawsnts (the “ERC

i
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Component”), (ii an indoo amusemenpark and indoor water pa

(the “AP/WP Component”), which components will inde a facility

connecting and integrating the ERC Component sitie thhe AP/WP

Component site, and (iii) the infrastructure relathereto, on the
American Dream Project Site.

Pursuant to the Sports Authority Law, certain prtgeand property of
the NJSEA (including the American Dream Project #redAmerican
Dream Site) are exempt from all taxes and spess¢ssments of the
State of New Jersey or any political subdivisionerdof.
Notwithstanding such statutory exemption, Secti@nol the Sports
Authority Law authorizes the NJSEA to make certpzyments in
lieu of taxes to the Borough. Accordingly, to effshe impact of the
exemption of the NJSEA'’s property within the Borbuthe NJSEA
entered into that certain Settlement Agreementeddatanuary 1,
1990, as amended and supplemented (the “PILOT eBwitit
Agreement”), whereby the NJSEA agreed to pay to Bleough
certain payments in lieu of taxes (the “Sports Awitly PILOT"). On
or about October 5, 2004, the PILOT Settlement Agrent was
amended to provide that, in addition to the SpAuthority PILOT,
payments in lieu of taxes would be payable to tleeoBgh in the
event improvements were undertaken on the Amefraam Project
Site.

To facilitate the undertaking of the American DreBroject, pursuant
to the RAB Law, the Borough, the NJSEA and the Daper will
enter into that certain Amended and Restated FiabAgreement,
dated as of June 9, 2017 (the “Financial Agreementider which
the parties agree that the PILOT Settlement Agreénskall be
amended to provide that the Developer will be nemfji on each
February 1, May 1, Augustl and November 1 (eacH,PILOT
Payment Date”), to make certain payments in lieu takes
(“PILOTSs") to the Borough, beginning on the earlr (i) the first
PILOT Payment Date following the opening of the Aioan Dream
Project, or (ii) May 1, 2019.

PILOTSs payable under the Financial Agreement wgjliad 90% of the
real property taxes that would be imposed with eespo the
American Dream Project (including the American Dne&roject
Site) from time to time, but for the statutory exgion from Borough
real property taxes. The schedule of PILOTs paydije the
Developer pursuant to the Financial Agreement i$ aofixed
schedule of payments due but is calculated usiaghtén-current tax
assessment of the American Dream Project and #wedbrrent tax
rate of the Borough. The Financial Agreement mlesithat the
PILOTs due from the Developer shall consist of ardigh PILOT
Share” (a fixed schedule of payments due to thevighi, regardless
of the total amount, from time to time, of the PILE) and a “Debt
Service PILOT Share” (the balance of the PILOTs dnd owing
from the Developer after payment of the Borough @TLShare),
each of which includes a proportionate share efrést, penalties and
costs of collection.
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Even if the Developer is in compliance with its ightion to pay

PILOTs under the Financial Agreement, the amourRleOTs paid

may not be sufficient to pay interest due on eathbrést Payment
Date to, and principal ultimately due on, the statgaturity date for
the RABs (and thus the Bonds) for reasons includiveg the tax
assessment of the American Dream Project, when ioeahtwith the

applicable tax rate, will not produce a sufficidetel of PILOTSs.

Neither the NJSEA, the PFA Trustee, nor the PIL@UsTee (defined
below) would have any remedies in the event thafiveloper is in
compliance with its obligation to pay PILOTs undhe Financial

Agreement but such payment of PILOTSs is not sudfitito pay debt
service on the RABs (and thus the Bonds).

The RAB Law states that upon recordation of thénandce enacted
by the municipality relating to the payments inulief taxes and
recordation of the agreement relating to the paysignlieu of taxes
(in this case, the Financial Agreement and the RILA&Bsignment
Agreement), payments in lieu of taxes shall com&ita municipal
lien within the meaning, and for all purposes,anf|

Pursuant to the terms of the Bond Agreement, tHeEM\Jwill sell the
RABs to the Issuer and will deposit the proceedshef sale of the
RABs (the “Sale Proceeds”) with the PFA Trusteeddministrative
purposes, to be held and administered by the PlRAtde pursuant to
the terms of the PFA Indenture. Sale Proceeddwillisbursed to the
Developer (or to the Administrative Agent under tair
circumstances when, as a result of the taking &ysémior Lenders of
“Enforcement Actions”, the Senior Lenders succeeun the
Developer’'s ownership rights with respect to the edicean Dream
Project ) in conformance with the terms of thattaier Proceeds
Allocation Agreement (as defined herein) and applizy the
Developer (or by the Administrative Agent under Isuc
circumstances), together with other funds, to phg tost of
constructing the American Dream Project.

Upon disbursement of any portion of the Sale Prdgde pay costs
of the American Dream Project, such portion of 8se Proceeds
will be deemed granted by the NJSEA to the Developeaddition,
Sale Proceeds will be applied to (i) provide foe thayment of
capitalized interest on the RABs and the Bond3;pfiovide for the
payment of a portion of the costs of issuance efBlonds and the
RABs, (iii) fund the Expense Account maintained eindhe PFA
Indenture; (iv) fund the Reserve Account maintaineder the PFA
Indenture; and (v) provide the Borough with a pagtnef
$21,500,000 to (x) defease all of the Borough'stautding General
Obligation Bonds, Series 2010 and (y) redeem aiquorbf the
Borough's $10,316,500 Bond Anticipation Notes maigiMarch 15,
2018.

The Bonds will be payable solely from and secu@dlg by (a) the
pledge under the PFA Indenture of all of the ISsueeneficial right,
titte and interest in the RABs, all of the Revenuasd any other
amounts held in any fund or account establishedyaunt to the PFA




Indenture (other than the Rebate Fund) and (b) resvadcable
direction to the PFA Trustee, for the benefit o€ thlolders (as
defined in the PFA Indenture) from time to timetbh& Bonds, to
exercise any and all of the Issuer’s rights asstegéd Holder of the
RABs, including, without limitation, the right toxercise and enforce
Section 5.14 of the PILOT Assignment Agreement, tight to
compel the NJSEA to enforce all of the NJSEA'’s tighnder the
PILOT Assignment Agreement, the right to receiveyrpants
pursuant to the terms of and under the RABSs, ftiie to enforce the
security interest in the RAB Revenue Account, idahg all monies
and investments therein, and the right to proviadyg @nsent of the
owner of the RABs pursuant to the terms of the RABs
Notwithstanding the foregoing, the Issuer resertles right to
exercise and enforce its rights to the payment xyfelBses of the
Issuer. See “SOURCES OF PAYMENT AND SECURITY FOREH
BONDS AND SOURCES OF PAYMENT AND SECURITY FOR
THE RABS” herein. “Revenues” is defined in the PF@enture to
mean all payments on the RABs received by the PFst&e, all
interest on funds and accounts held by the PFAt&eusinder the
PFA Indenture (other than the Project Fund and ®eband), and
any other payments deposited in the RAB Revenu@uc(defined
below) and received by the PFA Trustee from theCHILTrustee in
accordance with that certain PILOT Assignment Agrest (as
defined below).No other source (including the Borough PILOT
Share and any mortgage or credit enhancement instraent), or
revenues or assets of the American Dream Project,illvsecure
payment of the Bonds.

The moneys on deposit in the RAB Revenue Accounsisb of the

Debt Service PILOT Share, representing the remgiportion of the

PILOTs due to the Borough from the Developer punsua the

Financial Agreement after payment of the fixed Bgto PILOT

Share. Except for certain amounts held in funds$ @atounts under
the PFA Indenture, repayment of the RABs and paymkeBxpenses
and Rebate, (as such terms are defined in the Bgndement), if

any, will be payable solely from the moneys deentede received
by the NJSEA and initially on deposit in the RABVRBue Account,

that is pledged and assigned as security for thBRAursuant to the
PILOT Assignment Agreement, the NJSEA has requested

administrative purposes, that the PILOT Trusteasfier the moneys
held in the RAB Revenue Account directly to the PFAIstee to be
held under the PFA Indenture. The Debt ServiceCHIIShare will

not secure repayment of the Bonds.

No PILOTs shall be applied to pay the Debt ServicePILOT
Share unless and until the Borough has received tHell amount
of the Borough PILOT Share then due and payable andhe
Borough PILOT Share then due and payable shall atlatimes
have priority over payment of the Debt Service PILAO Share
then due and payable. Following payment to the Bough of the
Borough PILOT Share, there may not be sufficient PLOT to pay
debt service on the Bonds. The Borough PILOT Shares not a
source of payment of the Bonds and is not pledged secure the
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Bonds.

The Bonds are special limited revenue obligationsfdhe Issuer
payable solely from the funds pledged for their pament pursuant
to the PFA Indenture and, except from such sourcejone of the
Issuer, any Member (as defined herein), any sponsodirector,
officer, governing member, official, attorney, autlorized agent,
program participant or employee of the Issuer or peson who
controls the Issuer (any of the above, an “Issuernddemnified
Person”), the State of Wisconsin or any political bdivision or
agency thereof shall be obligated to pay the prinpal of,
premium, if any, or interest thereon or any costs ricidental
thereto. The Bonds do not, directly, indirectly orcontingently,
obligate, in any manner, any Member, the State of W§consin or
any other political subdivision or agency thereofa levy any tax
or to make any appropriation for payment of the principal of,
premium, if any, or interest on, the Bonds or any asts incidental
thereto. Neither the faith and credit nor the taxng power of any
Member, the State of Wisconsin or any political sutlivision or
agency thereof nor the faith and credit of the Isser shall be
pledged to the payment of the principal of, premium if any, or
interest on, the Bonds, or any costs incidental theto. The Issuer
has no taxing power.

No recourse shall be had for the payment of the pmcipal of,
premium, if any, or interest on the Bonds, againsany Issuer
Indemnified Person as such, either directly or thragh the Issuer
or Member or sponsor or any successor thereto, undany rule of
law or equity, statute, or constitution or by the eforcement or
any assessment or penalty or otherwise, and all sudiability of

any such Issuer Indemnified Person, as such, is exgssly waived
and released as a condition of and considerationrfthe execution
and issuance of the Bonds.

The obligation of the NJSEA to pay the principal ofthe RABs,

the interest on the RABs, Expenses and Rebate (agh terms are

defined in the Bond Agreement), if any, is a limitd revenue

obligation, payable solely from the funds deemed tbe received
by the NJSEA and initially on deposit in the RAB Re&enue

Account and certain other funds held by the PFA Trgtee under
the PFA Indenture. Neither the State of New Jerseyor any

political subdivision thereof, including the Boroudh (other than

the NJSEA, to the limited extent provided in the RAS), is

obligated to pay such principal and interest, Expeses and Rebate
(as such terms are defined in the Bond Agreementif, any, and

neither the faith and credit nor taxing power of the State of New
Jersey or any political subdivision thereof, incluéhg the Borough,

is pledged to the payment of the principal of or iterest on the

RABs, Expenses or Rebate (as such terms are definedthe Bond

Agreement), if any. The NJSEA has no taxing power.

The Developer does not have any obligation to makany
payments in respect of the RABs or the Bonds. Theeveloper is




American Dream Project Site...........

Security for the Bonds......................
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obligated to pay the Debt Service PILOT Share for deposit irthe
RAB Revenue Account, a security interest in which v be
granted by the NJSEA to the holders of the RABSs.

The NJSE# owns fee title to certain land located in the Bayot
known as the Meadowlands Sports Complex, whichutes the
American Dream Project Site. In furtherance ofNISEA’s mission
to develop and improve certain lands within the ttealands Sports
Complex, the NJSEA entered into that certain EROUBd Lease
with respect to the American Dream Project Siteedlalune 30,
2005, as amended and supplemented (the “GroundDeasirsuant
to which the NJSEA leased the American Dream Prdgte to a
predecessor developer. Pursuant to amendments tertdund Lease,
the leasehold interest in the American Dream Ptdé@e ultimately
was assigned to the Developer. See “THE AMERICANHDRI
PROJECT—Prior Development of the American Dreamjdeto
Site”. See also APPENDIX D—‘SUMMARY OF CERTAIN
PROVISIONS OF THE GROUND LEASE".

The Bonds will be payableolely from and secured solely I(a) the
pledge under the PFA Indenture of all of the ISsueeneficial right,
titte and interest in the RABs, all of the Revenuasd any other
amounts held in any fund or account establishedyaunt to the PFA
Indenture (other than the Rebate Fund) and (b) resvacable
direction to the PFA Trustee, for the benefit af tholders from time
to time of the Bonds, to exercise any and all ef ldsuer’s rights as
registered Holder of the RABSs, including, withoumikation, the right
to exercise and enforce Section 5.14 of the PILOSsignment
Agreement, the right to compel the NJSEA to enfoatleof the
NJSEA's rights under the PILOT Assignment Agreeméd right to
receive payments pursuant to the terms of andruhéeRABSs, the
right to enforce the security interest in the RABvBnue Account,
including all monies and investments therein, dreright to provide
any consent of the owner of the RABs pursuant &témms of the
RABs. Notwithstanding the foregoing, the Issueserges the right to
exercise and enforce its rights to the payment xyfelBses of the
Issuer. See “SOURCES OF PAYMENT AND SECURITY FOREH
BONDS AND SOURCES OF PAYMENT AND SECURITY FOR
THE RABS” herein.“Revenues” is defined in the PR#dénture to
mean all payments on the RABs received by the PFstée, all
interest on funds and accounts held by the PFAt&eusinder the
PFA Indenture (other than Project Fund and Rebatel}; and any
other payments deposited in the RAB Revenue Accandtreceived
by the PFA Trustee from the PILOT Trustee in acanm with that
certain PILOT Assignment Agreememio other source (including
the Borough PILOT Share and any mortgage or credit
enhancement instrument), or revenues or assets dig American
Dream Project, will secure payment of the Bonds.

The PFA Indenture provides that the Bonds are nifjest to
acceleration as a remedy in the event there isfauldehereunder.
However, in certain bankruptcy-related proceedingth respect to
the Developer, the PILOT Trustee (as defined beloay assert a
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claim for the full amount of all PILCs due in each calendar ye
(together with all interest, penalties and costsalfection), whether
or not then due and payable, in accordance with RHeOT
Intercreditor Agreement.  Pursuant to the PILOTeidateditor
Agreement, such PILOT Trustee claim, other than dtrcurrent
PILOT Obligations which are then due and payabl#,be a secured
claim junior in right of payment, distribution atidn priority to the
claims and liens of the Senior Lenders (as deflmeldw) unless the
Senior Lenders have breached a bankruptcy procgeditated
covenant under the PILOT Intercreditor AgreemeBtee “OTHER
COMPONENTS OF THE PLAN OF FINANCE—PILOT
Intercreditor Agreement—Bankruptcy Proceedings’elrer Payment
of such a claim to the PILOT Trustee will resultsipecial mandatory
redemption of all or a portion of the Bonds. Sa@&lE BONDS—
Redemption—Special Mandatory Redemption” herein.

Except as provided in the PFA Indenture with respedefault in the
payment of the redemption price of the Bonds orréldemption date
pursuant to the additional Special Redemption {$&de BONDS—
Redemption—Additional Special Redemption” herefajlure to pay,
when due, the principal of, interest on or redeowptprice of the
Bonds resulting from insufficient funds therefoirgepaid or deemed
paid on the RABs shatiot be an event of default on the Bonds. The
Bonds are not subject to acceleration.

If, on the maturity date of any Bond, the maturBagnd has not been
fully paid as a result of insufficient funds themebeing paid on the
RABs, such Bond shall remain Outstanding and siwaltinue to bear
interest at the stated rate thereon until the exadf (il) the date on
which the Bond is paid in full and (ii) December2D56.

Failure to pay, when due, the principal of, intér@s or redemption
price of the RABs resulting from insufficient amdsitherefor being
initially deposited in the RAB Revenue Account apdrsuant to the
PFA Indenture and the RABs, subsequently credigainat such
amounts due on the RABs shalbt be an event of default on the
RABs. The RABs and the PILOTs (except, as to tHeOPs, in
certain bankruptcy-related proceedings with resfietite Developer)
are not subject to acceleration.

The RABs are special limited revenue obligationshef NJSEA, and
are payable solely from amounts initially depositedthe RAB

Revenue Account, transferred to the PFA Trusteddoheld, for

administrative purposes, under the PFA Indentune, pursuant to
the PFA Indenture, subsequently credited againstuate due on the
RABs. Such amounts consist of a portion of the@Pllk due to the
Borough from the Developer pursuant to the FindnBgreement,

and other funds held by the PFA Trustee under E#e IRdenture.

To facilitate the undertaking of the American DreBroject,pursuant

to the RAB Law, the Borough, the NJSEA and the Daper will
enter into the Financial Agreement, under whichphdies agree that
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the Developer will be required, on eaFebruar 1, May 1, Augus 1
and November 1, (each, a “PILOT Payment Date”) &kencertain
payments in lieu of taxes (“PILOTs") to the Boroudgeginning on
the earlier of (i) the first PILOT Payment Dateldoling the opening
of the American Dream Project, or (i) May 1, 201@ILOTs payable
under the Financial Agreement will equal 90% of tkal property
taxes that would have been imposed, from timente tiwith respect
to the American Dream Project (including the AmanicDream
Project Site), but for the statutory exemption fr@orough real
property taxes. The schedule of PILOTs payableHgy Developer
under the Financial Agreement is not a fixed schedf payments
due but is calculated using the then-current tesesmment for the
American Dream Project and the then-current tex ohthe Borough.
The Financial Agreement provides that the PILOTg fhom the
Developer shall consist of a “Borough PILOT Shar@' fixed
schedule of payments due to the Borough) and a t‘[Zedvvice
PILOT Share” (the balance of the PILOTs due andngwirom the
Developer after payment of the Borough PILOT Shaegch of
which includes a proportionate share of intereshafties and costs of
collection.

The RAB Law states that upon recordation of thénandce enacted
by the municipality relating to the payments inulief taxes and
recordation of the agreement relating to the paysignlieu of taxes
(in this case, the Financial Agreement and the RILA&Bsignment
Agreement), payments in lieu of taxes shall com&ita municipal
lien within the meaning, and for all purposes,anf|

The term of the Financial Agreement commences @nddte of
execution of the Financial Agreement and terminateshe date that
the Ground Lease (or any new ground lease entensd in
accordance with the terms of the Ground Leaser giving effect to
any and all extensions of such Ground Lease (orgrewnd lease) is
lawfully and properly terminated in accordance with terms;
provided, that in no event shall the Financial Agnent terminate
prior to the final maturity of the RABs Outstandifas defined in the
Financial Agreement) as such maturity may be exdndn
accordance with the Bond Agreement.

Pursuant to the RAB Law, ttDeveloper’s obligation to pay PILO”
to the Borough on each quarterly PILOT Payment Ba#nforceable
under New Jersey law in the same manner as delihgeal property
taxes. Under the RAB Law, the properly recorded aRaial
Agreement and PILOT Assignment Agreement and mpaici
ordinance authorizing the Financial Agreement eremt‘'municipal
lien” within the meaning and for all purposes of/larhis municipal
lien is superior to all other non-municipal lierfeteafter recorded.
The enforcement of municipal liens is undertakeadnordance with
the provisions of the New Jersey Tax Sale Law, ]NAL 54:5-1et
seq.In addition, the obligation of the Developer toydaILOTs will
be secured by certain Leasehold PILOT Mortgages ‘(tleasehold
PILOT Mortgages”) executed in favor of the PILOTustee, as
mortgagee. Each Leasehold PILOT Mortgage is G)esut and
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subordinate to those Leasehold PILOT Mortgages rsgruthe
PILOT obligation corresponding to all succeeding®T Years (as
defined in each Leasehold PILOT Mortgage) andp@idamount in
lien to those Leasehold PILOT Mortgages securing BILOT
obligations corresponding to all preceding PILOTaxe If the
PILOT Trustee should foreclose any Leasehold PIL@drtgage as
to a PILOT Year for which PILOTs were not paid, asgle of the
Developer’s leasehold estate and improvements itativsy the
American Dream Project upon foreclosure would Hgjesii to liens
of the Leasehold PILOT Mortgages for later years.

Pursuant to the PILOT Assignment Agreement, theCHILTrustee
may direct the Borough to commence and diligentlyspe the
collection of delinquent PILOTs in the same manaemwith respect
to the collection of delinquent real property tgxes the PILOT
Trustee may pursue foreclosure of the Leasehol@®PIMortgages
and satisfaction of all obligations of the Develope the Borough
under the Financial Agreement. Pursuant to the FllA8signment
Agreement, the NJSEA may bring actions againsPth©T Trustee
to compel the PILOT Trustee to carry out such mess(and, if the
NJSEA shall fail to bring such actions againstPieOT Trustee, the
Borough may bring such actions to compel the PILOTstee to
carry out such measures.

Pursuant to the terms of the RABs, the registemako of the RABs
or such owner’s pledgee of the RABs (including A Trustee) has
the right to bring actions against the NJSEA tosesiti to bring such
claims against the PILOT Trustee. In addition, spant to the
PILOT Assignment Agreement, the Borough retains tiggnt to
exercise its Reserved Rights, defined in the PIL@Ssignment
Agreement to mean the Borough’s right and obligato assess the
American Dream Project improvements in the maneerfarth in,
and for the determination of PILOTs due under, ffieancial
Agreement, the right and obligation, upon receipthe Borough of
notice from the PILOT Trustee that the PILOT Traestbas
commenced the enforcement of remedies as provitdidei PILOT
Assignment Agreement, to enforce the rights of Boeough under
State of New Jersey property tax laws, and thet tigltagree to any
amendment to the Financial Agreement).

Pursuant to the terms of the Assignment, Assumpi@onsent and
Security Agreement, dated as of June 9, 2017 (tRE.OT

Assignment Agreement”), by and among the Boroubh, NJSEA,
and U.S. Bank National Association, acting as PILDTstee (the
“PILOT Trustee”), the Borough will absolutely assitp the PILOT
Trustee the “Assigned Rights” which include all tok Borough's
legal right, title and ownership interest in andhe PILOTs payable
by the Developer under the Financial Agreement Bbeough will

retain the beneficial ownership interest thereidy. a result, the
PILOT Trustee will have legal ownership, for thepective benefits
of the Borough and NJSEA, of the right to receive@™Ts payable
under the Financial Agreement, including all funelseived from any
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Enforcement Action (as defined in thelLOT Assignment
Agreement) (such PILOTs and proceeds of Enforcenfations
herein referred to as “PILOT Revenues”), and arg/ahother of the
Borough’s rights and remedies under or arisingajuthe Financial
Agreement, as well as the right to enter into déefdt@asehold PILOT
Mortgages (as defined herein), but excluding theeReed Rights (as
defined in the PILOT Assignment Agreement) of therdigh. In
addition, the Borough will assign to the NJSEAdIthe Borough's
right, title and ownership interest in and to tHeAB Collateral”
consisting of the RAB Revenue Account and all assetd in the
RAB Revenue Account.

Pursuant to the PILOT Assignment Agreement, theCHILTrustee
will establish the “RAB Revenue Account” for theriedit of the
NJSEA and “Borough Revenue Account” for the benefitthe
Borough, and perform the obligations imposed amder the PILOT
Assignment Agreement. Upon its receipt therea,RILOT Trustee
will initially deposit PILOT Revenues into a revenfund established
pursuant to the PILOT Assignment Agreement comgjstbf the
Borough Revenue Account and the RAB Revenue Accandtwill
first (i) deposit the Borough PILOT Share (whichclides a
proportionate share of interest, penalties andsoafstollection) into
the Borough Revenue Account, and second (ii) dépbsi Debt
Service PILOT Share (which includes a proportionatare of
interest, penalties and costs of collection) irte RAB Revenue
Account. No funds shall be deposited in the RARd&®rie Account
until the full amount of the Borough PILOT Sharatlis due has
been deposited in the Borough Revenue Account.

Pursuant to the terms of the RABs, the NJSEA wiing a security
interest in the RAB Collateral, being its rightlej and ownership
interest in the RAB Revenue Account, together wtgthight, title and
ownership interest in the moneys, securities, lentiénts and other
investment property held in the RAB Revenue Accduontlectively,
the “RAB Collateral”) to the holder of the RABs aecurity for
repayment of the RABs and payment of Expenses atuhte (as
such terms are defined in the Bond Agreement)nyt @&Amounts in
the RAB Revenue Account will be transferred by BieOT Trustee
directly to the PFA Trustee for administrative mses. The RAB
Revenue Account will not secure repayment of thed3o

The PFA Indentur creates a Reserve Acco into which Sale
Proceeds will be deposited and in which intereshiegs thereon
shall be retained until June 1, 2019, at which tthe amount in the
Reserve Account is expected to at least equal §6400 (the
“Reserve Account Requirement”). On each Interestrieat Date
after June 1, 2019, earnings on the Reserve Acaegeived since
the immediately preceding Interest Payment Datk lwéltransferred
to the Revenue Fund. In the event that specifieduais held under
the PFA Indenture are not sufficient to provide fiie timely
payment of interest or principal (at maturity) dmetBonds, the
Reserve Account shall be drawn upon for that pwpBsawings on
the Reserve Account, if made, are not required eordplenished
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under the PFA Indentt.

Pursuant to the PFA IndenturDistribution Amount (as definec
below) shall be applied on each May 5 and November
(commencing November 5, 2017) as follows and in fdilowing
order of priority:

First: To the Expense Account, the amount required to make
the amount deposited therein equal to the sum @9 $90;

Second: To the Rebate Fund, the amount determined
necessary to be deposited therein in accordantetiétrequirements
of the PFA Indenture;

Third: To the Interest Account, the amount required to pay
interest, when due, on Bonds Outstanding (as srch is defined in
the PFA Indenture) on the succeeding Interest Palybate; and

Fourth: To the Mandatory Redemption Account, the balance,
to be applied to the Mandatory Redemption from Exc&mounts (as
defined below).

To the extent Excess Amounts have been applieddeem
the Bonds maturing December 1, 2027 in their emtiradditional
Excess Amounts transferred to the Mandatory Redemptccount
shall be held therein until eligible for MandatdRedemption from
Excess Amounts of the later-maturing Bonds.

Additionally, on the maturity date for any Bondet®PFA Trustee
shall apply from the Revenue Fund the amount ne¢dguhy the
principal of the Bonds maturing on such date.

“Revenues” under the PFA Indenture means (i) afihpnts on the
RABs received by the PFA Trustee and (i) all iatron funds and
accounts held by the PFA Trustee under the PFAnkude (other
than the Project Fund and Rebate Fund), and (iif)aiher payments
received by the PFA Trustee from the PILOT Trusteesuant to the
PILOT Assignment Agreement.

“Distribution Amounts” means (i) all Revenues depex$ in the
Revenue Fund and (ii) all amounts transferred ¢dRbBvenue Fund in
accordance with the requirements of the PFA Indentepresenting
amounts in the Capitalized Interest Subaccountongdr needed to
be reserved.

Mandatory Redemptic from Excess Amoun

The Bonds are subject to mandatory redemption (eatilandatory
Redemption from Excess Amounts”), in whole or intpan each
Interest Payment Date, from Excess Amounts (asefbelow) held
in the Mandatory Redemption Account as of the imatety
preceding Excess Amounts Determination Date (ametkfbelow)
(provided, that the amount thereof at least eqaalsAuthorized

Xi
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Denominatio, defined to meaiprincipal amount denominations
$100,000 and any multiple of $5,000 in excess tfgren direct
chronological order of maturities, at a Redemptuite of 100% of
the principal amounts to be redeemed, together widrest accrued
thereon to the date fixed for redemption.

“Excess Amounts” means Distribution Amounts anceoimounts to
the extent on deposit in the Mandatory Redempti@sodint as of
each Excess Amounts Determination Date.

“Excess Amounts Determination Date” means (i) fbe tBonds
maturing December 1, 2027, each May 5 and Novemrther
commencing November 5, 2027, and (i) for the Bomasturing
December 1 in the years 2037, 2042 and 2050, eaah Mand
November 5, commencing November 5, 2037.

Clear-Up Mandatory Redemptic

The Bonds are subject to mandatory redemption, oley from
amounts held in the Interest Account, the ReserveodAnt and the
Redemption Fund at any time that such amountsidfieisnt to pay
the Redemption Price of all Bonds that are Outsten¢has such term
is defined in the PFA Indenture), at a RedemptidoePof 100% of
the principal amount thereof, together with intesescrued thereon to
the date fixed for redemption.

Special Mandatory Redemption

The Bonds are subject to special mandatory redempith whole or
in part, and, if in part, pro rata among the pipatiamounts of each
maturity of the Bonds, at a Redemption Price of %00f the
principal amount to be redeemed, together withrése accrued
thereon to the date fixed for redemption, from antewn deposit in
the RAB Revenue Account transferred to the Redemg&und and
pledged by the Issuer to the PFA Trustee undePté Indenture,
representing an award on a claim for payment inofuthe PILOTSs in
a bankruptcy-related proceeding regarding the hgiky of the
Developer, paid to the PILOT Trustee and depositdl the RAB
Revenue Account.

Additional Special Redemption

The Bonds are subject to special redemption, inlevhot not in part,
in the event of a Default (as defined in the Finandgreement) by
the Developer under the Financial Agreement, oltéeeloper is the
debtor in a bankruptcy proceeding, at the disanetdd the PFA
Trustee or if so directed by the Holders of a nigjoin principal

amount of the Bonds then Outstanding, at a redemptiice of 100%
of the principal amount to be redeemed, togethtr interest thereon
to the date fixed for redemption; provided, thath& redemption
price is not paid and the Bonds are not redeemetthelate set for
redemption, the other terms of the PFA Indentuctuiting, without

limitation, provisions regarding payment of intdreffow of funds
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and redemption of Bon will remain unaffected and in full force ai
effect. See “SOURCES OF PAYMENT AND SECURITY FOR
THE BONDS AND SOURCES OF PAYMENT AND SECURITY
FOR THE RABS—Special Redemption and Event of Defaul
Certain Circumstances”.

Optional Redemptic

The Bonds maturing after December 1, 2027 are subje
redemption prior to maturity at the option of tresder, from any
source of funds, in whole or in part, on any dat@oafter December
1, 2027, at a Redemption Price of 100% of the ppalcamount
thereof to be redeemed, plus accrued interestahdrethe date fixed
for redemption; provided however, that the Issi@mot exercise this
option unless it has received an Opinion of Coutsé¢he effect that
the exercise of this option and any related chaaoghe payments to
the NJSEA contemplated by the Financial Agreemeiit mot
adversely affect the exclusion from gross incomehef interest on
the Bonds for federal income tax purposes.

See “THE BONDS” hereil

The total cost to complete the American Dream Rtageestimated ¢
approximately $2.826 billion and is expected to jencipally
financed through a combination of equity, convemdiosenior and
mezzanine financing (the “Senior Construction Loaafid the
“Mezzanine Construction Loan,” respectively, andyetiter, the
“Construction Loan”) and public funding, which pitifunding is
comprised of the Bonds and the Issuer’'s Limitedigaltion Grant
Revenue Bonds (American Dream @ Meadowlands PjpjBeties
2017A and 2017B (the “PFA ERGG Bonds”). Proceefishe
Construction Loan, and proceeds derived indireftttyn the Bonds
and the PFA ERGG Bonds, are to be disbursed pursoidhne terms
of the Proceeds Allocation Agreement entered iptatd among the
Developer, the Administrative Agent, the PFA Trestérimont Real
Estate Advisors LLC (the “Assistance Agent”), theeadanine
Lender, the assistance agent for the PFA ERGG Bdhedrustee for
the PFA ERGG Bonds, and the Disbursement Agenh(aadefined
therein) (the “Proceeds Allocation Agreement”), thre order and
priority of disbursement described under the headi®THER
COMPONENTS OF THE PLAN OF FINANCE—Proceeds
Allocation Agreement”.

The Assistance Agent will review each requisition funding from
the funds on deposit in the Project Fund to confitmat the
requisition conforms with the requirements of tl&AHndenture and
the Proceeds Allocation Agreement and will provit#ice to the
Administrative Agent and the Mezzanine Lender, eesipely, in the
event that the Assistance Agent determines thatetuaisition does
not so conform. Pursuant to the Proceeds Allonafigreement the
() Administrative Agent may waive any conditionepedent to
funding a disbursement of Senior Construction Lpaiteeds and (ii)
Mezzanine Lender may waive any condition precedtierftinding a
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disbursement of Mezzanine Construction Loan praee€he failure
of either the Administrative Agent or Mezzanine Hen as the case
may be, to approve the advance request (approvslin@ude a
waiver of any condition precedent relating to tlemiSr Construction
Loan or the Mezzanine Construction Loan, as appl@ashall
prevent the release of Sale Proceeds held in thjed®r-und and /or
the project fund established under the PFA ERGGrtde (as
defined herein). The Assistance Agent does nog lzavindependent
right to approve requisitions as a prerequisiterdizase of Sale
Proceeds held in the Project Fund. A copy of tkgeeted form of
Proceeds Allocation Agreement is included as APPBND hereto.

The Administrative Agent and the PILOT Trustwill enter into ar

intercreditor agreement (the “PILOT IntercreditogrAement”) to
coordinate the priorities in the mortgaged propestythe PILOT

Trustee, on the one hand, and the AdministrativerA@n behalf of
the Senior Lenders on the other hand. Under th©PlIntercreditor

Agreement, in the event that the Senior Constractioan or any
subsequent financing is refinanced or supplemediteiehg the life of

the PILOTs due in each calendar year (together withinterest,

penalties and costs of collection), the direct addof any such
refinancing are deemed under the PILOT Intercredigreement to
be the Senior Lenders which have the benefitsraf, are subject to
the burdens of, the PILOT Intercreditor Agreement.

For information on the tax status interest orthe Bords, see TAX
MATTERS” herein.

U.S. Bank National Association is acting as PFAsTee under th
PFA Indenture and as PILOT Trustee under the PIIA33ignment
Agreement.

No ratings will be assigned to the Bonds kny national rating

agency upon initial issuance. If, at any time rafte

the Underwriters determine it is likely that thesusr could obtaln
from any of the rating agencies a rating of nos l#sn the lowest
“investment grade” rating by such rating agencythaf Bonds, then
the Issuer will solicit and make a good faith efftwr obtain such a
rating.

There are significant risks associated with theclpase of the Bond:
See “RISK FACTORS” for a discussion of certaintudge risks.
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LIMITED OFFERING MEMORANDUM
Relating to

$800,000,000
PUBLIC FINANCE AUTHORITY
Limited Obligation PILOT Revenue Bonds
(American Dream @ Meadowlands Project), Series 2017

INTRODUCTION

This Limited Offering Memorandum, including the epwage, inside cover pages and appendices
hereto, is furnished in connection with the offgriby the Public Finance Authority, a unit of Wissom
government and body corporate and politic sepaaatk distinct from, and independent of, the State of
Wisconsin (the “Issuer”) of $800,000,000 aggregatecipal amount of its Public Finance Authorityniited
Obligation PILOT Revenue Bonds (American Dream @atitevlands Project), Series 2017 (the “Bonds”).
Certain capitalized terms used herein and not déflrerein have the meanings given thereto in tharieial
Agreement, a copy of which is included herewithA®PENDIX B hereto or the PFA Indenture, a copy of
which is included herewith as APPENDIX C hereto.

Authorization

2009 Wisconsin Act 205 (the “Public Finance Autho#ct”) was passed by both the Senate and the
Assembly of the State of Wisconsin in early 2010 aras signed into law by the Governor of the Stdte
Wisconsin on April 21, 2010. Pursuant to the Rublhance Authority Act, the Issuer is a unit of/gmnment
and a body corporate and politic separate anchdisiom, and independent of, the State of Wisaoasid its
Members (as defined herein). The Bonds will bedsispursuant to the Public Finance Authority Aal an
Indenture, dated as of June 1, 2017 (the “PFA Inael), between the Issuer and U.S. Bank National
Association, as PFA Trustee (the “PFA Trustee”).

Purpose

The Bonds are being issued to provide funds forlskaer to purchase the $800,000,000 aggregate
principal amount of Limited Obligation PILOT RevenBonds (the “RABs”) issued by the New Jersey Sport
and Exposition Authority, a public body corporatedgoolitic and an instrumentality of the State afviN
Jersey (the “NJSEA”). The RABs are authorized pans to the New Jersey Sports and Exposition Aitshor
Law, Public Law 1971, Chapter 137, codified at N.A. 5:10-1et seq.(the “Sports Authority Law”) and the
New Jersey Redevelopment Area Bond Financing Law,NA. 40A:12A-64et seq. as amended and
modified (the “RAB Law”) and pursuant to a bondalegion adopted by the NJSEA on August 25, 2016, as
ratified, confirmed, supplemented and readoptedabfpond resolution adopted on September 15, 2016
(collectively, the “NJSEA Resolutions”), and issyagsuant to a Bond Agreement, dated as of Jun2@z,
entered into by and between the NJSEA and therigthe“Bond Agreement”).

The purpose of this financing transaction is tovjate funds for the payment of a portion of the aufst
constructing a project, herein referred to as theérican Dream Project”, on property leased byNGdSEA,
as fee owner of such property, to Ameream LLC, &a®are limited liability company (the “Developer”).
The American Dream Project is located in the Botoo§ East Rutherford, in the County of Bergen, New
Jersey (the “Borough”), and is part of the Meadmd&aSports Complex (the “American Dream Projed”pit
The American Dream Project will consist of (i) antertainment complex, retail and other sales tadlj and
restaurants (the “ERC Component”), (ii) an indoonuaement park and indoor water park (the “AP/WP
Component”), which components will include a fagilconnecting and integrating the ERC Componeaet sit
with the AP/WP Component site (the “Connector Fgg), and (iii) the infrastructure related theretan the
American Dream Project Site.
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Pursuant to the Sports Authority Law, certain prtgeand property of the NJSEA (including the
American Dream Project and the American Dream Site)exempt from all taxes and special assessménts
the State of New Jersey or any political subdivistbereof. Notwithstanding such statutory exemmptio
Section 18 of the Sports Authority Law authoriZes NJSEA to make certain payments in lieu of tagebe
Borough. Accordingly, to offset the impact of meemption of the NJSEA'’s property within the Borbuthe
NJSEA entered into that certain Settlement Agre¢ntated January 1, 1990, as amended and supplesnent
(the “PILOT Settlement Agreement”), whereby the BASagreed to pay to the Borough certain payments in
lieu of taxes (the “Sports Authority PILOT”). Om about October 5, 2004, the PILOT Settlement Agexet
was amended to provide that, in addition to therSpauthority PILOT, payments in lieu of taxes wdudie
payable to the Borough in the event improvementewadertaken on the American Dream Project Site.

To facilitate the undertaking of the American DreBroject, pursuant to the RAB Law, the Borough,
the NJSEA and the Developer will enter into thataia Amended and Restated Financial Agreemengddat
June 9, 2017 (the “Financial Agreement”), underolilihe parties agree that the PILOT Settlement érgemnt
shall be amended to provide that the Developer éllrequired, on each February 1, May 1, Augustd a
November 1 (each, a “PILOT Payment Date”), to medsain payments in lieu of taxes (“PILOTS") teeth
Borough, beginning on the earlier of (i) the fildLOT Payment Date following the opening of the Aiten
Dream Project, or (i) May 1, 2019.

PILOTs payable under the Financial Agreement vejliad 90% of the real property taxes that would
be imposed with respect to the American Dream Etdjacluding the American Dream Project Site) from
time to time, but for the statutory exemption frd@orough real property taxes. The schedule of PILOTs
payable by the Developer pursuant to the Finadagakement is not a fixed schedule of payments ditésb
calculated using the then-current tax assessmethieoAmerican Dream Project and the then-currentdée
of the Borough. The Financial Agreement provided the PILOTs due from the Developer shall corafist
“Borough PILOT Share” (a fixed schedule of paymedit® to the Borough, regardless of the total amount
from time to time, of the PILOTs) and a “Debt SeeviPILOT Share” (the balance of the PILOTs due and
owing from the Developer after payment of the BgiouPILOT Share), each of which includes a
proportionate share of interest, penalties andsaafstollection.

The RAB Law states that upon recordation of theénamice enacted by the municipality relating to the
payments in lieu of taxes and recordation of thee@ment relating to the payments in lieu of taxeghis
case, the Financial Agreement and the PILOT AssaninAgreement), payments in lieu of taxes shall
constitute a municipal lien within the meaning, dodall purposes, of law.

Even if the Developer is in compliance with its igation to pay PILOTs under the Financial
Agreement, the amount of PILOTs paid may not bdiceht to pay interest due on each Interest Paymen
Date to, and principal ultimately due on, the stateaturity date for the RABs (and thus the Bonds) f
reasons including that the tax assessment of theriéan Dream Project, when combined with the applie
tax rate, will not produce a sufficient level ofLPITs. Neither the NJSEA, the PFA Trustee, norRHeOT
Trustee (defined below) would have any remedieghénevent that the Developer is in compliance \itgh
obligation to pay PILOTs under the Financial Agreetnbut such payment of PILOTSs is not sufficienpay
debt service on the RABs (and thus the Bonds).

The proceeds of the sale of the RABs to the Is@her“Sale Proceeds”) will: (i) provide funds which
will be used to pay a portion of the cost of the ekivan Dream Project; (ii) provide for the paymeit
capitalized interest on the RABs and the Bond$), diiovide for the payment of a portion of the sosf
issuance of the Bonds and the RABs; (iv) fund tkpelBse Account maintained under the PFA Indenfuje;
fund the Reserve Account maintained under the Rfgeriture; and (vi) provide the Borough with a pagime
of $21,500,000 to (x) defease all of the Boroughitstanding General Obligation Bonds, Series 28id
(y) redeem a portion of the Borough’s $10,316,508dAnticipation Notes maturing March 15, 2018.
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Pursuant to the terms of the Bond Agreement, theBXJwill sell the RABs to the Issuer and will
deposit the Sale Proceeds with the PFA Trusteadorninistrative purposes, to be held and adminidtbyethe
PFA Trustee pursuant to the terms of the PFA IndentSale Proceeds will be disbursed to the Deeel(qr
to the Senior Lenders under certain circumstandesnywas a result of the taking by the Senior Lendér
“Enforcement Actions”, the Senior Lenders succeethe Developer’'s ownership rights with respecthi®
American Dream Project ) in conformance with thente of that certain Proceeds Allocation Agreemast (
defined herein) and applied by the Developer (otH®y Senior Lenders under such circumstances)ihege
with other funds, to pay a portion of the cost ofistructing the American Dream Project. Upon disbment
of any portion of the Sale Proceeds to pay costh@fAmerican Dream Project, such portion of thée Sa
Proceeds will be deemed granted by the NJSEA toDibeeloper. Pursuant to the terms of the Bond
Agreement, the NJSEA will sell the RABs to the Esand will deposit the Sale Proceeds with the PFA
Trustee for administrative purposes, to be heldadministered by the PFA Trustee pursuant to tiragef
the PFA Indenture. Sale Proceeds will be disbutedtie Developer in conformance with the termshef
PFA Indenture and the Proceeds Allocation Agreenfastdefined herein) and applied by the Developer,
together with other funds, to pay the cost of cwtsing the American Dream Project.

The plan for financing the American Dream Projextekpected to consist of: (i) $548 million in
Developer equity; (ii) $1.195 billion in Senior Giruction Loan proceeds (to be provided and furtdetie
Developer by JPMorgan Chase Bank, N.A., as a seaiestruction lender and “Administrative Agent” and
certain other lenders (collectively, the “Senionters”); (iii) $475,000,000 in Mezzanine Constrantioan
proceeds to be provided and funded to Ameream MEek€, the sole member of the Developer (the
“Mezzanine Borrower”), by JPMorgan Chase Bank, Na&s initial mezzanine lender which will assign to
another lending entity its obligations under thezklnine Construction Loan (during their respecfiggods
of acting as mezzanine lender, the “Mezzanine Leéhgeior to the issuance of the Bonds and the FRGG
Bonds and contributed to the Developer, (iv) neicpeds derived from the sale of the Bonds andPthé
ERGG Bonds; and (v) amounts paid by third-partates in connection with the build out and fit-uptioéir
lease spaces. See “OTHER COMPONENTS OF THE PLANFIDIRNCE”.

The Assistance Agent will review each requisitionfiinding from the funds on deposit in the Project
Fund to confirm that the requisition complies wille requirements of the PFA Indenture and the Rdxe
Allocation Agreement and will provide notice to th&dministrative Agent and Mezzanine Lender,
respectively, in the event that the Assistance Agitermines that the requisition does not so cgmpl
Pursuant to the Proceeds Allocation Agreement (0. Morgan Chase Bank N.A. (in its capacity as
“Administrative Agent” for the Senior Lenders witbspect to the Senior Construction Loan) may waivg
condition precedent to funding a disbursement & 8enior Construction Loan proceeds, and (ii) the
Mezzanine Lender may waive any condition precedentfunding a disbursement of the Mezzanine
Construction Loan proceeds. The failure of eiter Administrative Agent or Mezzanine Lender, asdhse
may be, to approve the Advance Request (approvslimsdude a waiver of any condition precedent ialat
to the Senior Construction Loan or the MezzaninasBaction Loan, as applicable) shall prevent tHease
of Sale Proceeds held in the Project Fund anchéptoject fund established under the PFA ERGGritudle
(as defined herein). The Assistance Agent doeshast an independent right to approve any of the
requisitions as a prerequisite to release of Salecdeds held in the Project Fund. See “OTHER
COMPONENTS OF THE PLAN OF FINANCE—Proceeds AllocatiAgreement”. A copy of the expected
form of Proceeds Allocation Agreement is includsd®PENDIX E hereto.

So long as any Bonds are Outstanding (as such igedsfined in the PFA Indenture), (i) amounts
applied from the Interest Account maintained uriier PFA Indenture to pay interest due on the Beidd
be credited against, and deemed to have been egcieipayment of, interest on the RABs in like antcand
on each same Interest Payment Date or redemptitey da applicable, (ii) amounts applied from the
Redemption Fund maintained under the PFA Indenturpay for the redemption price of Bonds shall be
credited against, and deemed to have been recigiviealyment of the redemption price of the RABsike |
amount and on the same redemption date, (iii) atscapplied from the Revenue Fund maintained urtder t
PFA Indenture to pay maturing principal on the Bomsthall be credited against, and deemed to have bee
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received in payment of, maturing principal on th&BR in like amount and on the same maturity datg, (
amounts applied from the Expense Account maintaimater the PFA Indenture to pay Expenses (as dkfine
in the PFA Indenture) shall be credited againsti é@emed to have been received in payment of, Eegen
due as stated in the RABs, in like amount and ensdime payment date, and (v) amounts applied frhem t
Rebate Fund maintained under the PFA Indentur@ydRebate, if any, shall be credited against, aemed

to have been received in payment of, rebate dustaaed in the RABSs, in like amount and on the same
payment date.

The term of the Financial Agreement commences erd#te of execution of the Financial Agreement
and terminates on the date that the Ground Leassnfonew ground lease entered into in accordaritetie
terms of the Ground Lease), after giving effecany and all extensions of such Ground Lease (orgrewnd
lease) is lawfully and properly terminated in acleorce with its terms; provided, that in no everdlistihe
Financial Agreement terminate prior to the finaltungy of the RABs Outstanding (as defined in thedncial
Agreement) as such maturity may be extended inrdacce with the RABs.

Pursuant to the terms of the Assignment, Assump@amsent and Security Agreement, dated June 9,
2017 (the “PILOT Assignment Agreement”), by and amthe Borough, the NJSEA, and U.S. Bank National
Association, acting as PILOT Trustee (the “PILOTiStee”), the Borough will absolutely assign toHEOT
Trustee the “Assigned Rights” which include alltbé Borough’s legal right, title and ownership et in
and to the PILOTs payable by the Developer underRimancial Agreement (the Borough will retain the
beneficial ownership interest therein). As a restiie PILOT Trustee will have legal ownership, toe
respective benefits of the Borough and NJSEA, efright to receive PILOTs payable under the Firanci
Agreement, including all funds received from anyfdcement Action (as defined in the PILOT Assigninen
Agreement) (such PILOTs and proceeds of EnforcerAetibns herein referred to as “PILOT Revenues”),
and any and all other of the rights and remedie®uar arising out of the Financial Agreement, ad as the
right to enter into certain Leasehold PILOT Mortgadas defined herein), but excluding the ReseRights
(as defined in the PILOT Assignment Agreement)hef Borough. In addition, the Borough will assigrtite
NJSEA all of the Borough'’s right, title and ownédpsmterest in and to the “RAB Collateral” consiwdiof the
RAB Revenue Account and all assets held in the R&Benue Account.

Pursuant to the PILOT Assignment Agreement, theOHILTrustee will establish the “Borough
Revenue Account” for the benefit of the Borough anel “RAB Revenue Account” for the benefit of the
NJSEA and will perform the obligations imposedibander the PILOT Assignment Agreement. Upon its
receipt thereof, the PILOT Trustee will initiallyeposit PILOT Revenues into a revenue fund estadiish
pursuant to the PILOT Assignment Agreement comgistf the Borough Revenue Account and the RAB
Revenue Account and will first (i) deposit the Bagh PILOT Share (which includes a proportionateelod
interest, penalties and costs of collection) ihie Borough Revenue Account, and second (ii) deposiDebt
Service PILOT Share (which includes a proportiorsdtaere of interest, penalties and costs of coliaftinto
the RAB Revenue Account. No funds shall be depdsit the RAB Revenue Account until the full amoaht
the Borough PILOT Share that is due has been degdsi the Borough Revenue Account.

No PILOTSs shall be applied to pay the Debt SerRteOT Share unless and until the Borough has
received the full amount of the Borough PILOT Shtdren due and payable and the Borough PILOT Share
then due and payable shall at all times have pyiower payment of the Debt Service PILOT Share tthee
and payable. Following payment to the Boroughhef Borough PILOT Share, there may not be sufficient
PILOT to pay debt service on the Bonds. The BonoRH.OT Share is not a source of payment of thedBon
and is not pledged to secure the Bonds.

Pursuant to the terms of the RABs, the NJSEA wiing a security interest in the RAB Collateral,
being its right, title, and ownership interest e tRAB Revenue Account, together with its righletand
ownership interest in the moneys, securities, leniignts and other investment property held in tAB R
Revenue Account (collectively, the “RAB Collateratd the holder of the RABs as security for repagtra
the RABs and payment of Expenses and Rebate (&stsuns are defined in the Bond Agreement), if any.
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Amounts in the RAB Revenue Account will be transddrby the PILOT Trustee directly to the PFA Treste
for administrative purposes. The RAB Revenue Aotaill not secure repayment of the Bonds.

The PILOT Assignment Agreement provides that theoBgh and the NJSEA each has the right to
bring actions against the PILOT Trustee to cause éarry out its duties of enforcement of the isifion and
collection of the PILOTs and, pursuant to the RAB® registered owner of the RABs or such owner’'s
pledgee of the RABs (including the PFA Trustee) thasright to bring actions against the NJSEA tosesit
to bring such claims against the PILOT Trustee.nant of PILOTs will be secured by the provisions\Nefw
Jersey law regarding unpaid real property taxewegkas the execution and delivery of certain Lboate®
PILOT Mortgages (as defined herein) between theeldper and the PILOT Trustee, as mortgagee.

Pursuant to the PILOT Assignment Agreement, theOHILTrustee may direct the Borough to
commence and diligently pursue the collection dihdeent PILOTs in the same manner as with resfoeitte
collection of delinquent real property taxes, anddoe PILOT Trustee may pursue foreclosure of the
Leasehold PILOT Mortgages and satisfaction of aligations of the Developer to the Borough under th
Financial Agreement. Pursuant to the PILOT Assignnfegreement, the NJSEA may bring actions against
the PILOT Trustee to compel the PILOT Trustee toycaut such measures (and, if the NJSEA shalltéail
bring such actions against the PILOT Trustee, the&gh may bring such actions, subject to the giows of
the PILOT Assignment Agreement). Pursuant to theageof the RABSs, the registered owner of the RABs 0
such owner’s pledgee of the RABs (including the PAstee) has the right to compel the NJSEA to reefo
NJSEA's rights under the PILOT Assignment Agreement

Sources of Payment and Security for the Bonds

Trust Estate; No Acceleration. The Bonds will bggide solely from and secured solely by (a) the
pledge under the PFA Indenture of all of the ISsueeneficial right, title and interest in the RAEHI of the
Revenues, and any other amounts held in any fuadaount established pursuant to the PFA Inderfather
than the Rebate Fund) and (b) an irrevocable diretd the PFA Trustee, for the benefit of the Hoklfrom
time to time of the Bonds, to exercise any andoflihe Issuer’s rights as registered Holder of R#Bs,
including, without limitation, the right to exereisand enforce Section 5.14 of the PILOT Assignment
Agreement, the right to compel the NJSEA to enfaitef the NJSEA's rights under the PILOT Assigmhe
Agreement, the right to receive payments purstatite terms of and under the RABs, the right tome the
security interest in the RAB Revenue Account, idotg all monies and investments therein, and ttlet rio
provide any consent of the owner of the RABs purmsua the terms of the RABs. Notwithstanding the
foregoing, the Issuer reserves the right to exeraisd enforce its rights to the payment of Expenddabe
Issuer. See “SOURCES OF PAYMENT AND SECURITY FOR HHBONDS AND SOURCES OF
PAYMENT AND SECURITY FOR THE RABS” herein. “Revees’ is defined in the PFA Indenture to
mean all payments on the RABs received by the PR&t&e, all interest on funds and accounts helthby
PFA Trustee under the PFA Indenture (other tharPtiogect Fund and Rebate Fund), and any other patgme
received by the PFA Trustee from the PILOT Trusteaccordance with the PILOT Assignment Agreement.
No other source (including the Borough PILOT Shareand any mortgage or credit enhancement
instrument), or revenues or assets of the Americabream Project, will secure payment of the Bonds.

The PFA Indenture provides that the principal amafrthe Bonds is not subject to acceleration as a
remedy in the event there is a default thereundéowever, in certain bankruptcy-related proceediwiih
respect to the Developer, the PILOT Trustee (ameéfbelow) may assert a claim for the full amooinall
PILOTs due in each calendar year (together witlingdlrest, penalties and costs of collection), Wwlebr not
then due and payable, in accordance with the PlU@@&rcreditor Agreement. Pursuant to the PILOT
Intercreditor Agreement, such PILOT Trustee clatier than for all current PILOT Obligations whiahe
then due and payable, will be a secured claim jumigight of payment, distribution and lien pritgrito the
claims and liens of the Senior Lenders unless #madB Lenders have breached a bankruptcy proceeding
related covenant under the PILOT Intercreditor A&gnent (as defined herein). See “OTHER
COMPONENTS OF THE PLAN OF FINANCE—PILOT IntercreatitAgreement—Bankruptcy Proceedings”
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herein. Payment of such a claim to the PILOT Trustdl result in special mandatory redemption dfaala
portion of the Bonds. See “THE BONDS—Redemption-e<ia Mandatory Redemption” herein.

Except as provided in the PFA Indenture with respealefault in the payment of the redemption
price of the Bonds on the redemption date purstanthe additional Special Redemption (see “THE
BONDS—Redemption—Additional Special Redemption”dhey, failure to pay, when due, the principal of,
interest on or redemption price of the Bonds rasylfrom insufficient funds therefor being paid aeemed
paid on the RABs shatiot be an event of default on the Bonds. The Bondsatrsubject to acceleration.

Failure to pay, when due, the principal of, intexas or redemption price of the RABs resulting from
insufficient amounts therefor being initially defed in the RAB Revenue Account and, pursuant 60RRA
Indenture and the RABs, subsequently credited agairch amounts due on the RABs shatlbe an event of
default on the RABs. The RABs and the PILOTs (pkcas to the PILOTSs, in certain bankruptcy-related
proceedings with respect to the Developer) aresuloject to acceleration.

If, on the maturity date of any Bond, the maturiBgnd has not been fully paid as a result of
insufficient funds therefor being paid on the RABs¢ch Bond shall remain Outstanding and shall nastito
bear interest at the stated rate thereon untiéénker of (il) the date on which the Bond is paidull and (ii)
December 1, 2056.

The PFA Indenture creates a Reserve Account intehavBale Proceeds will be deposited and in
which interest earnings thereon shall be retaingd dune 1, 2019, at which time the amount in Reserve
Account is expected to at least equal $54,100,8@€ ‘(Reserve Account Requirement”). On each Interes
Payment Date after June 1, 2019, earnings on teerlRe Account received since the immediately prieced
Interest Payment Date will be transferred to theeRae Fund. In the event that specified amounis inetler
the PFA Indenture are not sufficient to provide thog timely payment of interest or principal (attundy) on
the Bonds, the Reserve Account shall be drawn dipothat purpose. Drawings on the Reserve Accatint,
made, are not required to be replenished undd?PfAelndenture.

The Bonds are special limited revenue obligationsfdhe Issuer payable solely from the funds
pledged for their payment pursuant to the PFA Indeture and, except from such source, none of the
Issuer, any Member (as defined herein), any sponsodirector, officer, governing member, official,
attorney, authorized agent, program participant or employee of the Issuer or person who controls the
Issuer (any of the above, an “Issuer Indemnified Rson”), the State of Wisconsin or any political
subdivision or agency thereof shall be obligated tpay the principal of, premium, if any, or interest
thereon or any costs incidental thereto. The Bonddo not, directly, indirectly or contingently, obligate,
in any manner, any Member, the State of Wisconsinraany other political subdivision or agency thereof
to levy any tax or to make any appropriation for payment of the principal of, premium, if any, or
interest on, the Bonds or any costs incidental theto. Neither the faith and credit nor the taxing pwer
of any Member, the State of Wisconsin or any politial subdivision or agency thereof nor the faith and
credit of the Issuer shall be pledged to the payméwf the principal of, premium, if any, or interest on,
the Bonds, or any costs incidental thereto. The dsiler has no taxing power.

No recourse shall be had for the payment of the pncipal of, premium, if any, or interest on the
Bonds, against any Issuer Indemnified Person as s, either directly or through the Issuer or Member
or sponsor or any successor thereto, under any rulef law or equity, statute, or constitution or by he
enforcement or any assessment or penalty or othersé, and all such liability of any such Issuer
Indemnified Person, as such, is expressly waived @neleased as a condition of and consideration fahe
execution and issuance of the Bonds.

The obligation of the NJSEA to pay the principal ofthe RABS, the interest on the RABS,

Expenses and Rebate (as such terms are defined imetBond Agreement) if any, is a limited revenue
obligation, payable solely from the funds deemed tbe received by the NJSEA and initially on deposin
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the RAB Revenue Account and certain other funds hdlby the PFA Trustee under the PFA Indenture.
Neither the State of New Jersey nor any politicalubdivision thereof, including the Borough (other than
the NJSEA, to the limited extent provided in the RAs), is obligated to pay such principal and interds
Expenses and Rebate (as such terms are defined etBond Agreement), if any, and neither the faith
and credit nor taxing power of the State of New Jesey or any political subdivision thereof, includingthe
Borough, is pledged to the payment of the principabf or interest on the RABs, Expenses or Rebate (as
such terms are defined in the Bond Agreement), ifry. The NJSEA has no taxing power.

The Developer does not have any obligation to makey payments in respect of the RABs or the
Bonds. The Developer is obligated to pay the Borgh PILOT Share and thereafter the Debt Service
PILOT Share for deposit in the RAB Revenue Accounta security interest in which will be granted by
the NJSEA to the holders of the RABs. No securitynterest in the Borough PILOT Share will be
granted to the holders of the RABs as security fothe RABs ot any Bonds.

Further Information

Brief descriptions of the Issuer, the Bonds, th&RA4, the American Dream Project, the RABs, the
Financial Agreement, the Proceeds Allocation Agreetmand the Agreement to Provide Information (as
defined herein) are included in this Limited OffegiMemorandum or are attached hereto as Appendceh
descriptions do not purport to be comprehensiveefinitive. All references herein to the PFA Indest the
Financial Agreement and the other documents refdrén this Limited Offering Memorandum are quialif
in their entirety by reference to such documentsl all references herein to the Bonds are qualifiettheir
entirety by reference to the definitive form thdraad the information with respect thereto includedhe
aforesaid documents. A copy of the Financial Agresnis included herewith as APPENDIX B hereto, and
copy of the PFA Indenture is included herewith #PENDIX C hereto.

The Developer has agreed to provide informatioramdigg the American Dream Project and to
provide notice of the occurrence of certain evemder an Agreement to Provide Information, the faim
which is included herewith as APPENDIX F heretoe(thAgreement to Provide Information”). The
Assistance Agent will assist the Developer in timety filing of information required by the termg its
Agreement to Provide Information of Ameream LLC.eitker the State of New Jersey nor the NJSEA has
committed to provide any information on an ongdiagis to any repository or other entity or person.

Risk Factors

There are significant risks associated with thecpase of the Bonds. See “RISK FACTORS” for a
discussion of certain of these risks.

THE ISSUER
Formation and Governance of the Issuer

The Public Finance Authority Act was passed by kibth Senate and the Assembly of the State of
Wisconsin in early 2010 and was signed into lavtheyGovernor of the State of Wisconsin on April 2210.
The Public Finance Authority Act added Section 860to the Wisconsin Statutes providing the authdar
two or more political subdivisions to create a cdssion to issue bonds under that Section of thecWvisin
Statutes. Before an agreement for the creationuoh @ commission can take effect, the Public Fieanc
Authority Act requires that such agreement be sttienhito the Attorney General of the State of Wiston
who shall determine whether the agreement is ipgrdorm and compatible with the laws of the Staite
Wisconsin. The Issuer was formed upon executioa &bint Exercise of Powers Agreement Relatindhéo t
Public Finance Authority dated as of June 30, 284 @mended by an Amended and Restated Joint Exefcis
Powers Agreement Relating to the Public Financenhduitty dated September 28, 2010 (the “Agreement”)
among Adams County, Wisconsin, Bayfield County, &bissin, Marathon County, Wisconsin, Waupaca
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County, Wisconsin, and the City of Lancaster, Wisin (each a “Member” and, collectively, the
“Members”). The Agreement was submitted to theority General of the State of Wisconsin and was
approved by the Attorney General on September 8002 The Public Finance Authority Act also prodde
that only one commission may be formed thereunder.

Pursuant to the Public Finance Authority Act, theuker is a unit of government and a body corporate
and politic separate and distinct from, and indelpan of, the State of Wisconsin and the Members.

Powers

Under the Public Finance Authority Act, the Isshas all of the powers necessary or convenient to
any of the purposes of the Public Finance Authofity, including the power to issue bonds, notestber
obligations to finance or refinance a project, midans to, lease property from or to enter intoeagrents
with a participant or other entity in connectiorttwfinancing a project. The proceeds of bondseidsay the
Issuer may be used for a project in the State afcdfisin or any other state. The Public Financéndity
Act defines “project” as any capital improvementirghase of receivables, property, assets, comrasditi
bonds or other revenue streams or related asset&jng capital program, or liability or other insunce
program, located within or outside of the Stat&\i$consin. Financing for all projects, inside andside the
State of Wisconsin, requires approval from at leas political subdivision within whose boundartee
project is located (which approval, with respecthe American Dream Project, has been providedhey t
NJSEA).

State Pledge

Under Section 66.0304(12) of the Public FinancehAtrity Act, the State of Wisconsin pledges to and
agrees with the bondholders, and persons that entecontracts with a commission under Sectiord864,
that the State of Wisconsin will not limit, impair alter the rights and powers vested in a comonisky
Section 66.0304, before the commission has metlauatharged the bonds, and any interest due ondinsh
and has fully performed its contracts, unless aaeqprovision is made by law for the protectiontlod
bondholders or those entering into contracts wighlssuer.

Board of Directors of the Issuer

The Board of Directors (the “Board”) consists ofee directors (each a “Director” and, collectively,
the “Directors”), a majority of which are requiréal be public officials or current or former emplegeof a
political subdivision located in the State of Wissm. The Directors serve staggered three-yeanster
Directors are selected by majority vote of the BloAased upon nomination from the organization that
nominated the predecessor Director. Four Direcdoesnominated by the Wisconsin Counties Associatio
and one Director is nominated from each of the dteti League of Cities, the National Association of
Counties, and the League of Wisconsin MunicipaitieEach of the nominating organizations may also
nominate an alternate Director for each Directaraininates to serve on the Board in the place dfiarthe
absence or disability of a Director. Directors atdrnate Directors may be removed and replacadatime
by the Board upon recommendation of the applicabdgnization that nominated the Director. The enirr
Directors are:

Name Title Term Expire Positior

William Kacvinsky Chai May 31, 201 Bayfield County, WisconsirFormerBoard
Chair

Jerome Wehrl Vice Chail May 31, 201 FormerMayor, City of Lancaster, Wiscons

Allen Bueche Secretar May 31, 201 County Executive, Fond du Lac Coun
Wisconsin

Heidi Dombrowsk Treasure May 31, 201 Waupaca County, Wisconsin, Finance Dire

Del Twidt Membe May 31, 201 Buffalo County, Wisconn, Former Boarc
Chair

Mike Gillespie Membe May 31, 22C Retired County Commission Chairmg

Madison County, Alabama
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John We¢ Alternate May 31, 201 Adams County, Wisconsin, Board Ct
Member

" Mr. West is an alternate for Directors Buechelniboowski and Twidt.
Note: There is currently 1 vacancy on the Boeggresenting the nominee of the National Leagu@itigs.

The Bonds are Special Limited Revenue Obligationsf ¢he Issuer

The Bonds are special limited revenue obligatiohthe Issuer payable solely from the assets and
funds pledged for their payment pursuant to the PRaenture and, except from such source, none ef th
Issuer, any Member (as defined herein), any spomb@ctor, officer, governing member, officialtaney,
authorized agent, program participant or employfethie Issuer or person who controls the Issuer (Hrthe
above, an “Issuer Indemnified Person”), the Stdté&/isconsin or any political subdivision or agertbgreof
shall be obligated to pay the principal of, reddomptprice of, or interest thereon or any costsdantal
thereto. The Bonds do not, directly, indirectlycontingently, obligate, in any manner, any Membee, State
of Wisconsin or any other political subdivisionagency thereof to levy any tax or to make any gmeton
for payment of the principal or redemption price af interest on, the Bonds or any costs incidethtadeto.
Neither the faith and credit nor the taxing powérthe State of Wisconsin or any political subdigisior
agency thereof nor the faith and credit of the dssshall be pledged to the payment of the princigdal
premium, if any, or interest on, the Bonds, or aosts incidental thereto. The Issuer has no tapaveer.

The Issuer has issued, sold and delivered in tlsg pad expects to issue, sell and deliver in the
future, obligations other than the Bonds, whicheotbbligations are and will be secured by instruismien
separate and apart from the PFA Indenture and tmel8 The holders of such obligations of the Issuik
have no claim on the security for the Bonds, amddiners of the Bonds will have no claim on theuséc
for such other obligations issued by the Issuer.

Limited Involvement of the Issuer

The Issuer has not participated in the preparatioor reviewed any appraisal for the American
Dream Project that is the subject of this Limiteffeing Memorandum or any feasibility study or athe
financial analysis of the American Dream Projectany of the reports included in APPENDIX A, and mept
undertaken to review or approve expenditures fer Aimerican Dream Project, projections of PILOTs or
conditions to the payment thereof, or to review ¢bastruction of the American Dream Project, oplain
any financial statements of any participants infih@ncing and development of such American Dreaojelet
or to provide any continuing disclosure.

The Issuer has not reviewed this Limited Offeringrivbrandum and is not responsible for any
information contained herein, except for the infatibon under the captions “THE ISSUER” and “NO
LITIGATION—The Issuer” herein, as such informatiapplies to the Issuer.

THE AMERICAN DREAM PROJECT

The Developer is undertaking completion of the dmwment and construction of an expansive
entertainment and retail complex referred to hessithe “American Dream Project”.

Prior Development of the American Dream Project Sg

The existing facility on the American Dream Proj&ite (the “Existing Facility”) is a built-out but
unfinished multi-level retail and entertainment gbdax. The Existing Facility is located on real pedy
within the Meadowlands Sports Complex and curreethged by the Developer from the NJSEA pursuaat to
ground lease (as amended, the “Ground Lease”) avittrm of seventy-five (75) years. A summary @& th
Ground Lease is included as APPENDIX D hereto. Weadowlands Sports Complex is also home to
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MetLife Stadium, the only stadium to host two NFlams (the New York Jets and the New York Giants), a
well as the Meadowlands Arena (formerly known &sIZOD Center) and the Meadowlands Racetrack.

The Existing Facility was initially developed byetiMills Corporation (the “Original Developer”) on
approximately 67 acres. The project was then knasfiXanadu”. In 2006, the Original Developer sittd
stake in the Existing Facility to private investted by an affiliate of Colony Capital (the “PriDeveloper”).
In the market crisis of 2009, the project and cwmsion came to a halt. In August 2010, ownersHiphe
Existing Facility was surrendered to the then nagty lenders for the Existing Facility (collectivelyne
“Legacy Lenders”). The Prior Developer, Originad\iloper and Legacy Lenders, collectively, investeel
$2 billion in the Existing Facility.

In 2011, the Triple Five Group (as defined belowhich through its affiliates owns the Developer,
Mall of America (“MOA”) and West Edmonton Mall (“WW&"), began negotiating with the Legacy Lenders to
complete the Existing Facility. In April 2011, thegacy Lenders entered into an agreement with Me&ado
ERC Developer, LLC (“MERC"), which is an affiliatef the Developer, to assume ownership of the Ehgsti
Facility. In July 2013, MERC completed the acqidsitof the Existing Facility from the Legacy Lender
through the creation of a joint venture, Meadowkdaint Venture LLC, in which the Legacy Lenders
contributed their interest in the existing buildinfincluding the Existing Facility) and other impements,
certain rights of the Legacy Lenders, personal gntyp contracts, permits, etc., and, in considerathereof,
the Legacy Lenders received subordinated prefergedy interests in the joint venture entity in dggregate
amount of $498,627,097.

Current Development Plan

The Existing Facility has been rebranded as “Anagribream” and is being substantially redesigned,
updated, expanded and augmented with the expeatcttitad the American Dream Project will be a premier
entertainment and shopping destination. Major gharno the prior development plan include the asitijom,
addition and integration of an approximately twentyp (22) acre site to be the location for theelegment
of a fully-enclosed indoor amusement park and watek complex (as described below), the addition of
approximately one million (1,000,000) square fdfeadditional gross buildable area, including twd §achor
department stores (currently, Saks Fifth Avenue hod & Taylor) and a luxury retail component, a
completely new leasing and merchandising plan, aandomplete redesign of the Existing Facility’senibr
and exterior finishes, among other major improvemsénthe project.

In April 2011, an affiliate of the Developer (Met@entral LLC) purchased an approximately 22 acre
parcel adjacent to the Existing Facility (the “ARMComponent Site”) from New York AM Radio LLC and
Ten Fifty Partnership. The AP/WP Component Site trassferred to the NJSEA in March 2014. The AP/WP
Component Site was subsequently leased back toetieloper under the Ground Lease pursuant to tivel Th
Amendment (as defined in APPENDIX D) to the Groledse.

The Existing Facility, as expanded by the AP/WP @onent Site, is being developed on an
approximately 90 acre project site owned by theEBW# the Meadowlands Sports Complex and leaseleto
Developer. Upon completion, the expanded Existiagility (including the planned development of the
AP/WP Component Site) is anticipated to consisambroximately 2.9 million square feet of gross &ds
area and will be comprised of two main componettts: original entertainment and retail componeng (th
“ERC Component”) and the indoor amusement park swatbor water park component (the “AP/WP
Component”). The ERC Component will be comprisedthef ERC Building (as defined below) and the
improvements therein, which are anticipated toudel an indoor snow park, cinema, performing artgere
and observation wheel (the “ERC Improvements”).e BP/WP infrastructure improvements (the “AP/WP
Improvements”) and the ERC Improvements are rafetoecollectively as the “Improvements”. In addlitj
the components will include a connector buildinggisting of three (3) elevated levels with additibretail
and common area (the “Connector Facility”) inteij@gtthe existing ERC Component with the new AP/WP
Component.
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The Existing Facility is being expanded and wiltlirde two new anchor department store buildings
and a luxury retail expansion area of approximabd§,000 square feet of space within the ERC Comapion
and the ERC Building is undergoing an extensiveovation and reconfiguration of its interior with a
significant upgrade of interior finishes.

The AP/WP Component will include a fully enclosedialimate controlled indoor amusement park
(the “Amusement Park”) and indoor water park (thiéater Park”) and the Core Building (as defined blo
The American Dream Project Site will initially haaecess to approximately 32,225 parking spaces;hwhi
consist of: (i) approximately 7,850 parking spaoessite located within four (4) existing parkingustures
and grade level parking under the ERC Building, gpproximately 2,900 additional spaces in on-giatie
located adjacent to the American Dream Project &ite (iii) approximately 21,475 parking spaces
surrounding MetLife Stadium in the remainder of lheadowlands Sports Complex. A document entitted t
“Project Operating Plan”, originally implemented2805 and later modified by settlement agreementtered
into by and among the NFL's New York Jets and NewrkyGiants and their affiliated Stadium Related
Entities (all as defined therein), the NJSEA and iheveloper and its affiliates or predecessorsediat
November 22, 2006 and March 10, 2014, respectif@bllectively, the “Settlement Agreement”), governs
shared parking agreements for the Meadowlands S@mplex, including the American Dream Project, as
well as the Meadowlands Arena, MetLife Stadium, Mealands Racetrack, and future development. Access
to the parking spaces shall be in accordance withsaibject to the conditions of the Settlement Agrent.
See also APPENDIX A-3 — “Parking Financial Analysiepared by Walker Parking Consultants”.

Project Construction Overview

The American Dream Project is comprised of two priyrconstruction projects—the ERC renovation
and expansion component (the “ERC Renovation apdiision Component”) and the AP/WP Component.

The ERC Renovation and Expansion Component

The ERC Renovation and Expansion Component of tinerfean Dream Project is comprised of the
renovation and expansion of the building compriging ERC Component (the “ERC Building”) which was
approximately 80% completed when construction wespesnded by the Prior Developer in 2009. The ERC
Building was well maintained during the suspengiboonstruction between 2009 and 2014 with tempegat
and humidity control, full fire detection and prctien systems in place and functional, and an egeig and
building systems preventive and warranty mainteagmogram in place.

The existing ERC Building is comprised of five (B)er-connected building segments that have been
named Building A, B, C, D and E. There are alaar f@) connected parking structures that have laésmn
substantially completed — Parking Deck A (under 8mow Park in Building A); Parking Deck — BCD
(adjacent to the Meadowlands Arena); and ParkingkD&-east and E-west which flank Building E on the
north end of the site. Parking is also locatedi@ue beneath the 1st level of the ERC Building.
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The construction activities related to the ERC Congnt resumed in summer 2014 with the initial
renovation of the building’s exterior and the pemfance of interior demolition on areas planned ¢o b
renovated with new finishes. The Developer plar@plete interior renovation program for all inber
common area spaces in the ERC Building. The ER@IiBg renovation will include: replacing floor fishes,
removing and replacing major ceiling and soffitigles, removing and replacing common area lightiregy
and replaced hand railings, new painting and wallecings, remodeled public restrooms, removing and
relocating vertical transportation (elevators arsgadators), adding skylights, new audio visual eyst,
security and updated building management systaistk will also be performed to complete improvensent
not fully completed during the original constructiof the ERC Building, including full completion tie fire
sprinkler systems to accommodate tenant constryatimmpletion of parking facilities, completion gi§nage
and graphics inside and outside of the building, iastallation of common area amenities.

The ERC Building's existing metal panel exteriodlveilso be receiving a makeover with existing
colors being replaced with white, light gray andwhite color changes on all existing exterior @éons.
Additionally, exterior signage and graphics will déded to complete the exterior renovation. Alfecting
both the exterior and interior of the ERC Buildwil be the modification of the ERC Building in #& main
areas: (i) the construction of a new 5-level AmdBdouilding (which will become part of Building Ehich is
the planned location of Lord & Taylor, (ii) the mbdation of the Existing Facility on the north enéithe site
to create more common and retail area as well @naection for the Anchor A department store (“Binit
F"); and (iii) the construction of a new 2-levelciwor department store building — Anchor A — whistthie
planned location of Saks Fifth Avenue.

In addition to the above construction, renovatiare also taking place in all building segmentshef t

ERC Building. Building A will see the greatesvét of transformation with (i) the in-fill of an éting two
story well opening on levels 1 and 2, convertinig #pace to shopping center common area and shwdl s
tenant space, (ii) the conversion of level 3 tdrand and restaurant area, (iii) renovation of ¢gneund floor
with the construction of a new aquarium and LEGQf®aation, and (iv) completion of the “cold sidefich
“warm side” of the Snow Park with new features pleahin the snow area as well as new glass watissimte
windows between tenant, common area and restagpanes on levels 2 and 3, so that visitors camseé¢he
Snow Park. Building A is also where the new Cotmeé€acility will be added to seamlessly join and
integrate the ERC Component with the AP/WP Compbnen

Building B will also undergo reconfigurations aneghovations. This includes the addition of new
skylights over the main common area. The exisBagorming Arts Center will be modified to move thex
office from level 2 to level 3, and the interiorlMde completely finished. Additionally, level 3 &uilding B
will be connected with a continuous common are®tdding A (the Existing Facility did not connecho
level 3).

Building C will also undergo renovations in the maiommon area, the level 3 food court area, and
levels 4 and 5, which includes the reconfiguratibthe existing movie theater space, and completiotie
pre-ride and ticketing area which provides accesbd Observation Wheel. Additionally, BuildingCwhere
the other end of the Connector Facility is beinglext to join the AP/WP Component with the ERC
Component on all three levels, like Building A.

Buildings D and E are primarily receiving interioenovations. However, Building E is being
modified with the construction of Building F, andth Buildings D and E are being modified to incagie
the new Anchor B building.

The Connector Facility connects the AP/WP Compotethe ERC Component by creating a new 3-
level concourse that runs along the entire facthefnew Water Park and Amusement Park. This new are
joins to the existing ERC Building on levels 1 thghh 3 and contains additional retail shops and comm
areas on each level. The Connector Facility is alsticipated to contain an NHL-size hockey rin&slker
food court and miniature golf area.
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AP/WP Component

The AP/WP Component construction is completely mewstruction on the previously undeveloped
AP/WP Component Site. This project involves thastouction of four (4) new buildings that appead an
function as one integrated building: the Amusematk; the Water Park; the Core Building; and the
Connector Facility. The Amusement Park is a fudlyclosed and climate controlled building containing
approximately 30 rides and attractions. The AmwegrRark’s gross floor area covers approximatelyhte
(8) acres. The building features a main window feading New York City and has a sloped roof witimain
skylight covering the majority of the roof areaheTAmusement Park is anticipated to feature foumgdin
roller coasters (3 thrill coasters and 1 familystes) and a 220 foot tall Drop Tower ride, amorigst other
rides and attractions.

The Water Park building’s gross floor area covqygraximately six (6) acres and is designed as an
open free-span building with 120 foot tall maintastructures supporting an ETFE Skylight systefihe
Water Park building is also a fully enclosed arithate controlled building which contains an appnaaie 1
% acre lake which is a computer-controlled wavel pluat can generate waves that range from a cabshtpo
seven (7) foot high surfing waves. The Water Pardriticipated to contain two main water slide arease
consisting of a cluster of tall body and tube walates, and a second, family raft water slide avith three
(3) types of different water slides. In addititiie Water Park is anticipated to include: a chiitlavater slide
and play area; a lazy river; and numerous ameritigsiding full locker room and shower facilitiesyIP
experiences, and a main beach deck. There arethisp attractions planned for the Water Park iticlg an
indoor water roller coaster and surf rider area.

Separating the Water Park from the Amusement Ratthei core building (the “Core Building”). The
Core Building is a multi-level building that houspsblic areas, amenities and services for the Amesg
Park and Water Park. The Core Building createsparsition wall between the two parks keeping thistune
and humidity of the Water Park separate from theupement Park. The Core Building not only separiies
two parks but it provides a food court and partgme for each park as well as the administrative and
operational support spaces for both parks.

Project Operations and Leasing Overview
Project Operations Overview

Triple Five Group intends to operate the Americaredn Project as an internationally recognized
shopping, dining, entertainment and attractionidatgbn. With over thirty years of experience lie industry
as the owner of two of the largest centers in Néutterica, Mall of America and West Edmonton Maltipie
Five Group has successfully developed, leased amhged real estate developments encompassing anbin
retail and entertainment environments. Combinatgil, dining, amusement and other entertainmenitraler
one roof permits Triple Five Group’s centers toateean experience generally unavailable at conwesiti
shopping centers. In contrast to most competirgpgimg centers which are typically anchored by one
more department stores, a Triple Five Group castsignificantly larger and, in addition to depagtrhstores,
also includes major attractions, entertainment gsnuaried dining options, and public events ingleded
event spaces. In Triple Five Group’s view, the bagis on entertainment/attractions and dining & th
significant differentiating factor in their develmgnts—designed to offer visitors to their faciktiexperiences
that are not available at home, on the internett ather shopping centers.

A component of Triple Five Group’s approach to eielg its developments is a significant reliance
on self-operating various attraction and entert@inintomponents to facilitate the integration of shepping
experience with the entertainment experience laasitat both MOA and WEM over the past thirty years.

As in MOA and WEM, the American Dream Project gidans to showcase free events throughout the
year within its designed public gathering spaces.
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Leasing Status

As further described below, the Developer has ssfolly leased or is expected to self-operate (or
operate via its affiliates) all of the currentlytiaipated anchor space in the center. As of M&®4 72 the
American Dream Project is 69% leased, which induthe self-operated space described below, anthirge
with leases under negotiation, is approximately 1886ed. The total gross leasable area leasedpected
to be leased or self-operated is approximately2518. square feet, which is significantly largeartta typical
regional or super-regional mall.

Total Executed and

Executed Leases Out for Lease Out for Lease GLA Total GLA
0, 0, 0, 0,

GLA 14)0?; GLA 14)0?; Total 14)0?; Total 14)0?;
Retail Anchors 253,363 100% 0 0% 253,363 100% 253,363  100%
Self Operatetl 447,641 100% 0 0% 447,641 100% 447,641  100%
In-Line Retail: 50,000+ sf 512,556 100% 0 0% 512,556 100% 512,556  100%
In-Line Retail: 20-50,000 sf 253,815 89% 30,209 11% 284,024 100% 284,024  100%
In-Line Retail: 0-20,000 sf 419,105 33% 216,397 7%1 628,550 50% 1,255,927  100%
Total 1,886,480 69% 246,606 9% 2,131,612 78% 2,753,511  100%

Anchors

Unlike a typical shopping center that has sevestdilr anchor stores, the American Dream Project
exemplifies the Triple Five Group leasing modelibgorporating numerous entertainment anchors ak wel
Anchors are located at various points and on diffedevels within the center to maximize traffiouil
throughout. The Developer has successfully execlgases (or is planning to self-operate, which inay
through an affiliate) with the following:

a. Saks Fifth Avenue- Saks intends to make this two-level, nearly @Q0,square foot store
its flagship and only store in New Jersey. Saks ddvised the Developer that it expects
having 4 shop in shops with frontage facing the mwmm areas of the center, as well as
significant interior shops with brands similar terfgli, Chanel, Dior, Prada, Louis Vuitton and
Gucci. See the rendering hereinafter includedlietdéSAKS FIFTH AVENUE”.

b. Lord & Taylor — Lord & Taylor has advised the Developer thas tfo-level 130,000+
square foot store is slated to have the highestesdration of aspirational to mid-tier luxury
brands within the entire Lord & Taylor portfolio sfores.

c. Nickelodeon-Themed Indoor Amusement Park A themed amusement park of
approximately eight (8) acres, fully integratedointhe American Dream Project and
accessible only by passing through retail companerfhe Theme Park is expected to be
operated by the Developer (or its affiliate) anatfiee over 25 rides and attractions including
4 roller coasters; 5 major thrill rides; and ovérfamily and children’s rides and attractions
featuring Nickelodeon’s best known characters amacepts. In 2015, the Developer and
Nickelodeon entered into a licensing agreement ‘(diekelodeon Licensing Agreement”),
with a ten-year term commencing upon the openinghef Amusement Park, pursuant to
which Nickelodeon granted to the Developer and dffiliates a license to use the
Nickelodeon name, logos, trademarks and propgdimiectively the “Nickelodeon Licensed
Properties”) in connection with the Amusement Patrkhe American Dream Project. The
Nickelodeon Licensing Agreement permits the Dewvetopwith the prior approval of
Nickelodeon, to use the Nickelodeon Licensed Pitaseto market, operate, name, brand and

1 According to the International Council of ShoppiBgnters, the typical regional or super-regiondl marages 590,891 square feet and
1,244,637 square feet, respectively. Soundp://www.icsc.org/uploads/research/general/lUS_TER CLASSIFICATION.pdf

2 The Ice Skating Rink and Miniature Golf Facilityedn common areas, are not counted as gross ¢eaea, and are excluded from the
Self-Operating calculation.
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theme the Amusement Park and food service fasilitfeerein, to use character costumes
incorporating the Nickelodeon Licensed Propertias @ manufacture, market, distribute and
sell Nickelodeon merchandise within the AmusemeatkP The Nickelodeon Licensing
Agreement grants Developer an exclusive licensinénU.S. for the Nickelodeon Licensed
Properties for the category of amusement parksinvah300-mile radius of the American
Dream Project Site. See the renderings hereinaftduded labelled “NICKELODEON
UNIVERSE” (two renderings).

d. DreamWorks-Themed Indoor Water Park Also fully integrated into the American
Dream Project and accessible only by passing thiroetil components and expected to be
operated by the Developer (or its affiliate), thetédf Park is approximately six (6) acres.
The Water Park is anticipated to be the first Drdgorks Animation themed Water Park in
the world and will feature over 30 waterslides attdactions including a water rollercoaster,
lazy river, jacuzzis, dual wave riders, cabanas tated amenities. In 2015, Ameream
Management, as agent for the Developer, and DreaksManimation Licensing, L.L.C.
(“DreamWorks”) entered into a licensing agreemetie ( “DreamWorks Licensing
Agreement”), with an initial seven-year term comgieg upon the opening of the Water
Park (with one five-year renewal option), pursutmtwhich DreamWorks granted to the
Developer and its affiliates a license to use tmeahWorks name, logos, trademarks and
properties including Shrek, Madagascar and KundP&uda (collectively the “DreamWorks
Licensed Properties”). In 2016, the DreamWorksebging Agreement was assigned by
Ameream Management to the Developer. The DreamyVbitensing Agreement permits
the Developer, with the prior approval of DreamWrkto use the DreamWorks Licensed
Properties to market, operate, name, brand andethtbm Water Park and food service
facilities therein, to use character costumes mpao@ting the DreamWorks Licensed
Properties and to manufacture, market, distribuid sell DreamWorks merchandise within
the Water Park. The DreamWorks Licensing Agreenggants Developer an exclusive
license for the DreamWorks Licensed Propertiestfercategory of water parks within a 500-
mile radius of the American Dream Project Site.e $® renderings hereinafter included
labelled “WATER PARK” (two renderings).

e. Big Snow Indoor Ski and Snow Park Approximately 160,000 square feet, including an
approximately 190 foot tall and 800-foot long sknrfeaturing quad chair, magic carpet and
poma lifts for skiing, snowboarding, snow tubingdasnow play in North America’s first
indoor snow park operating 365-days a year. TtenSPark will include an equipment rental
area and a ski shop. Ski lessons will be availabléne Snow Park is leased to Snow
Operating LLC. Snow Operating LLC either directly through its affiliates is currently
partnered with and has implemented its award-wipfierrain Based Learning™ Program at
32 resorts across North America including: Killiogt VT, Jiminy Peak, MA, Camelback,
PA, Aspen Snowmass, CO and Whistler Blackcomb, Bfze the renderings hereinafter
included labelled “BIG SNOW SLOPE”, “BIG SNOW INTEBR SNOW PARK” and “BIG
SNOW LOUNGE".

f. Toys-“R"™-Us — A three-level store at the only entrance to @avetlooking the Nickelodeon
themed Amusement Park and the DreamWorks themederWRark. This store is
approximately 60,000 square feet and is curremlhcipated to be the only flagship of its
kind under development. This flagship location Iwfiéature a café overlooking the
Amusement Park, and is also anticipated to offepsh shops similar to the prior flagship
locations in New York City for each brand. See tbedering hereinafter included labelled
“THEME PARK ENTRANCE".

g. Cinemex Movie Theater Cinemex, currently the sixth largest cinema chaorldwide,
will be operating an 85,000+ square foot movie tde@omplex. Serving as a flagship
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Retail

location, Cinemex is expected to have over 1,406rsize seats and host 12 duo screens,
dine-in cinemas with private viewing rooms and @iex X4D. The X4D adventure will
have state of the art surround sound, moving saatsan environment with wind, rain, snow,
fog, and scents, all synchronized to the on-scestion. The cinema will be located within
the shopping center concourse on the fourth leVeke cinema will feature concession stands
and premium concessions such as alcoholic bevemgee and premium food services with
dine-in menu service.

h. Primark — A leading European value-oriented fashion retaif men’'s, women’'s and
children’s wear, home goods and beauty produgitaisning to locate a flagship U.S. store at
the American Dream Project (just under 100,000 sxfeset).

Like MOA and WEM, the American Dream Project willfer a wide-range of concepts providing
everything from high-end luxury items to accessotie electronics to apparel to novelties. To aqaishn
this, the Developer has focused on attracting &edring a number of key retailers that will preseme-of-a-
kind retail store experiences at the American Dréaaject.

Dining

a. The Collections— An area within the project dedicated to luxuoitra-luxury and
contemporary retail tenants, restaurants, a sghadoungedesigned for a varied customer
experience and supported by luxuriously designedespand related visitor amenities. The
Collections is expected to house approximately Tres spread over two levels of
approximately 450,000 square feet. In additios#édks Fifth AvenueandLord & Taylor
serving as anchors fdrhe Collections the Developer has executed a lease Withmesto
serve as a junior anchor in an over 8,000 squaoe tf@o-level flagship store. See the
renderings hereinafter included labelled “THE COQHONS” (two renderings).

b. Major Retailers— The Developer has already executed leases witkhinaber of the
leading “fast fashion” retailers known for high ffia and for continuously turning over
inventory designed to feature the latest fashiends: (i) H&M — the second largest clothing
retailer in the world will have a two level flagghétore, which, at over 52,000 square feet, is
expected to be the largest shopping center based;Hi® Zara — over 20,000 square feet
(and currently in discussions to more than doullesize) leased to one of the best
internationally known clothing retailer of men’s,omen’s and children’s apparel and
accessories; and, (iii) Uniglo — a two-level stof@pproximately 20,000 square feet has been
leased to this Japanese-based, global retailerasfiat men’'s, women's and children’s
apparel. In addition, a significant component feé tnitial leasing strategy was to execute
leases with a group of major retailers who areiig@mt brands within their categories and
who cover a wide-range of merchandise categorigading apparel, electronics, accessories
and athletic apparel. This group of signed leasesides:Aerie, American Eagle, Aritzia,
Banana Republic, Bath & Body Works, Bed Bath & Beyad, Express, Foot Locker,
It'Sugar, ivivva, Journeys, Kiehl's, Levi's, Lululemon, MAC, Microsoft, NYX
Professional Makeup, Oakley, Old Navy, Pandora, Pl Sephora, Swarovski, Victoria's
SecretandZumiez.

Beyond shopping, attractions and entertainmentAtherican Dream Project will also house a wide
range of dining choices including casual and cafécepts, top-tier dining, and numerous “grab aridfgod
and drink options. The American Dream Project imitlude the following eating destinations:
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a. Full Service Restaurant Area / The Dining Terrace A full service restaurant area in
excess of 100,000 square feet with patio dining andndoor courtyard. This area will
feature full service restaurants offering a varietycuisines at varied price points — from a
classic New Jersey diner to an international towléstination (Hard Rock Café), Carpaccio
from the Bal Harbour Shops, Miami, as well as caélglchef concepts.

b. Big Snow Eats Food Hall @ American Dream A collection of fast casual restaurant
concepts in an approximately 40,000 square foatespdjacent to the Snow Park will have a
wide selection of local and regionally curated famhcepts in a sophisticated but casual,
friendly environment.

Attractions and Entertainment

The American Dream Project is anticipated to ineladvide selection of entertainment and attraction
options. In the operations of WEM and MOA, thesdams have served as inducements for customeidraff
including during what are traditionally “off-peakieriods for retail properties, particularly duritihgge summer
and when school is not in session.

In addition to the Nickelodeon-themed indoor amusetnpark and the DreamWorks-themed indoor
water park, and similar to WEM and MOA, the Deva@boeither directly or through an affiliate) wilelé-
operate a number of the entertainment and attractonponents. In order to enhance the visitorsesgpce
and therefore result in longer visits to the Amanidream Project, the Developer intends to offetinaes,
combination entertainment packages.

The following attractions have executed leases®eapected to be self-operated by Developer (or an
affiliate):

a. Nickelodeon-Themed Indoor Amusement Park A themed amusement park of
approximately eight (8) acres, fully integratedointhe American Dream Project and
accessible only by passing through retail companerfhe Theme Park is expected to be
operated by the Developer (or its affiliate) anatfiee over 25 rides and attractions including
4 roller coasters; 5 major thrill rides; and ovérfamily and children’s rides and attractions
featuring Nickelodeon's best known characters aondcepts. In 2015, Developer and
Nickelodeon entered into a licensing agreement ‘(diekelodeon Licensing Agreement”),
with a ten-year term commencing upon the openinghef Amusement Park, pursuant to
which Nickelodeon granted to the Developer and dffiliates a license to use the
Nickelodeon name, logos, trademarks and propgdi@iectively the “Nickelodeon Licensed
Properties”) in connection with the Amusement Patrkhe American Dream Project. The
Nickelodeon Licensing Agreement permits the Dewvetppwith the prior approval of
Nickelodeon, to use the Nickelodeon Licensed Pitaseto market, operate, name, brand and
theme the Amusement Park and food service fasilitfeerein, to use character costumes
incorporating the Nickelodeon Licensed Propertias @ manufacture, market, distribute and
sell Nickelodeon merchandise within the AmusemeatkP The Nickelodeon Licensing
Agreement grants Developer an exclusive licensinénU.S. for the Nickelodeon Licensed
Properties for the category of amusement parksinvath300-mile radius of the American
Dream Project Site. See the renderings hereinaftduded labelled “NICKELODEON
UNIVERSE” (two renderings).

b. DreamWorks-Themed Indoor Water Park Also fully integrated into the American
Dream Project and accessible only by passing thiroethil components and expected to be
operated by the Developer (or its affiliate), thetédf Park is approximately six (6) acres.
The Water Park is anticipated to be the first Drdgorks Animation themed Water Park in
the world and will feature over 30 waterslides attdactions including a water rollercoaster,
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lazy river, jacuzzis, dual wave riders, cabanas tated amenities. In 2015, Ameream
Management, as agent for the Developer, and DreaksManimation Licensing, L.L.C.
(“DreamWorks”) entered into a licensing agreemetie ( “DreamWorks Licensing
Agreement”), with an initial seven-year term comgieg upon the opening of the Water
Park (with one five-year renewal option), pursutmtwhich DreamWorks granted to the
Developer and its affiliates a license to use tmeahWorks name, logos, trademarks and
properties including Shrek, Madagascar and KundP&uda (collectively the “DreamWorks
Licensed Properties”). In 2016, the DreamWorksebging Agreement was assigned by
Ameream Management to the Developer. The DreamdVbitensing Agreement permits
the Developer, with the prior approval of DreamWrkto use the DreamWorks Licensed
Properties to market, operate, name, brand andethitbm Water Park and food service
facilities therein, to use character costumes mpa@ting the DreamWorks Licensed
Properties and to manufacture, market, distribuid sell DreamWorks merchandise within
the Water Park. The DreamWorks Licensing Agreenggants Developer an exclusive
license for the DreamWorks Licensed Propertiestfercategory of water parks within a 500-
mile radius of the American Dream Project Site.e @& renderings hereinafter included
labelled “WATER PARK” (two renderings).

c. Big Snow Indoor Ski and Snow Park Approximately 160,000 square feet, including an
approximately 190 foot tall and 800-foot long sknrfeaturing quad chair, magic carpet and
poma lifts for skiing, snowboarding, snow tubingdesnow play in North America’s first
indoor snow park operating 365-days a year. ThenSPark will include an equipment rental
area and a ski shop. Ski lessons will be availabléne Snow Park is leased to Snow
Operating LLC. Snow Operating LLC either directly through its affiliates is currently
partnered with and has implemented its award-wipfierrain Based Learning™ Program at
32 resorts across North America including: Killiogt VT, Jiminy Peak, MA, Camelback,
PA, Aspen Snowmass, CO and Whistler Blackcomb, Bfze the renderings hereinafter
included labelled “BIG SNOW SLOPE”, “BIG SNOW INTEBR SNOW PARK” and “BIG
SNOW LOUNGE".

d. Cinemex Movie Theater Cinemex, currently the sixth largest cinema chaorldwide,

will be operating an 85,000+ square foot movie tde@omplex. Serving as a flagship
location, Cinemex is expected to have over 1,406rsize seats and host 12 duo screens,
dine-in cinemas with private viewing rooms and @iex X4D. The X4D adventure will
have state of the art surround sound, moving saatsan environment with wind, rain, snow,
fog, and scents, all synchronized to the on-scestion. The cinema will be located within
the shopping center concourse on the fourth leVeke cinema will feature concession stands
and premium concessions such as alcoholic bevemgee and premium food services with
dine-in menu service.

e. SEA LIFE Aquarium — The nearly 40,000 square feet aquarium willHeefirst and only
SEA LIFE (the world’s biggest aquarium brand) adquarin the New Jersey/New York
metropolitan area. SEA LIFE will highlight display$ diverse marine life for visitors to
enjoy. SEA LIFE will feature, as its centerpiecey@pical ocean tank with a walk-through
underwater tunnel - taking visitors on a journeglemthe sea. The attractions offer viewing
windows, providing a glimpse into the ocean itsdftalks, feeding demonstrations and other
ways to interact directly with some of the featused life. The SEA LIFE Aquarium will be
similar to the Sea Life facility at MOA.

f. LEGOLAND Discovery Center This approximately 34,000 square foot familyaadtion
based on the toy—the LEGO® brick—will be designpddifically for families with children
ages 3 to 10 to play together, offering an intévacand educational indoor experience.
LEGOLAND Discovery Centers provide a range of pdaigas including a 4D cinema; a brick
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pool; master classes from the LEGO Master Modeldguj LEGO rides; special party rooms
for birthdays and other celebrations; as well as pgbpular MINILAND exhibit, which is
designed to reflect the iconic buildings and skglof each individual attraction’s location.
This will be the first and only location in the ftaof New Jersey. The LEGOLAND
Discovery Center will contain distinct themed aitfivzones in which children can engage in
activities centered on the LEGO product. This Wil the tenth such facility in the United
States.

g. Performing Arts Theater— A state-of-the-art performing arts theater dasih for
permanent shows expected to have 8 to 10 perfoemsaper week. The Developer has
entered into an agreement with Cirque du Soleilafiheal (the largest theatrical producer in
the world) to develop and produce a first classjuaiand original concept entertainment
theatrical experience to be staged exclusivelhatperforming arts theater. The theater will
also be able to have additional shows.

h. Ice Skating Rink— An indoor ice rink is expected to provide opeatsig, figure and
hockey skating lessons, youth and adult hockeyrdigkating exhibitions and competitions,
hockey tournaments, college and professional hoakdyibitions and other events and
attractions. The ice skating rink will also be daflie for birthday parties and special events.
See the rendering hereinafter included labelledE"RINK”.

i. Observation Wheel- Overlooking Manhattan’s West Side, an approxéma®0 foot
observation wheel with a diameter of approxima@®p feet, consisting of fully climate-
controlled gondolas will provide views of the Nearsey Meadowlands and the New York
City skyline. The Observation Wheel will have 28mate controlled glass-bottomed
gondolas with capacity for 15 persons per gonddédes are expected to be 30 minutes in
length, with in-ride food and beverage servicehsag wine and cheese, provided.

j- Miniature Golf Course — Indoor miniature golf including added technologyd
entertainment components. The facility will contaB holes and will also be made available
for off-hour rentals for birthday parties and otepecial events.

k. For The Win— Lucky Strike’s bowling, dining and entertainmenhcept will be the first
to market in the New York Metropolitan area. At eppmately 22,000 square feet it brings
together state-of-the-art bowling and games, chetd food, craft beer and a live concert
venue all in one space.

Renderings

[Remainder of this page intentionally left blank]

19
2686326.32 035275 OS



[PRINTER—PLEASE REPLACE THIS PAGE WITH “EXTERIOR VI EW-—SAKS FIFTH AVENUE"
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The Ground Lease

The NJSEA owns fee title to certain land locatethi& Borough, known as the Meadowlands Sports
Complex, which includes the American Dream Profite. In furtherance of the NJSEA’s mission toelep
and improve certain lands within the Meadowlandsr&pComplex, the NJSEA entered into that certddCE
Ground Lease with respect to the American DreanjeBrdSite, dated June 30, 2005, as amended and
supplemented (the “Ground Lease”), pursuant to lvtiie NJSEA leased the American Dream Projectt8ite
the Prior Developer. Pursuant to amendments t&tbend Lease and other project agreements, theHekis
interest in the American Dream Project Site ultishatvas assigned to the Developer.

Under the Ground Lease, the Developer has varighssrand obligations including, but not limited
to, the obligation to observe and perform the cbomi, covenants and agreements contained in thandr
Lease and the obligation to pay Rentals consistingagmong other things, Ground Rent, Additional fRen
Tenant PILOT Payments, and Landlord Profit Parétign, (all as defined in the Ground Lease).

Basic Ground Rent has been pre-paid through DeaeBihe2023 and will begin to be paid again on
an annual basis on January 1, 2024 (payable glyamearrears). Additional Rent consists of otlsaims
(including, but not limited to, Impositions (as iefd in the Ground Lease), and certain municipsaiséence
payments to municipalities located proximate to Almeerican Dream Project Site) due and payable utiger
Ground Lease (but not Ground Rent, Tenant PILOTnteays or Landlord Profit Participation). Tenant
PILOT Payments consist of a portion of payments tiha NJSEA is obligated to make to the Borougheund
the PILOT Settlement Agreement with respect toAheerican Dream Project Site. Under the Ground &gas
the Developer has assumed the NJSEA’s obligatiomake such payments. These payments, calculated as
21% of the Borough'’s fixed annual share of the PIs(the “Borough PILOT Share”), are set forth i th
third column of Schedule A below.

SCHEDULE A — TENANT PILOT PAYMENTS

Calendar Tenant PILOT Payments (21% of
Year Year Borough Pilot Share ($) Borough PILOT Share)($)
1 201¢ 750,00( 157,50(
2 202( 750,00( 157,50(
3 2021 500,00( 105,00t
4 202z 500,00( 105,00(
5 202: 500,00( 105,00(
6 202¢ 500,00( 105,00(
7 202t 500,00( 105,00(
8 202¢ 500,00( 105,00t
9 2027 500,00( 105,00(
10 202¢ 500,00( 105,00(
11 202¢ 510,00( 107,10(
12 203( 520,20( 109,24.
13 2031 530,60« 111,42
14 203: 541,21¢ 113,65
15 203: 552,04( 115,92!
16 203¢ 563,08: 118,24
17 203t 574,34. 120,61.
18 203¢ 585,83 123,02
19 2037 597,544 125,48!
20 203¢ 1,000,001 210,000
21 203¢ 1,500,001 315,00(
20
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22 204(C 2,000,00! 420,00(
23 2041 3,000,001 630,00(
24 204: 4,000,001 840,00(
25 204: 5,000,001 1,050,001
26 204 5,000,001 1,050,00!
27 204¢ 4,000,001 840,00(
28 204¢ 3,000,001 630,00(
28 2047 2,000,00! 420,00(
30 2048 2,000,001 420,00(
31 204¢ 2,040,001 428,40!
32 205(C 2,080,801 436,96!
33 2051 2,122,41 445,70
34 2057 2,164,86: 454,62.
35 205¢ 2,208,16 463,71
36 205¢ 2,252,32 472,98t
37 205¢ 2,297,37 482,441
38 205¢ 2,343,31 492,09
39 2057 2,390,18 501,93¢
40 205¢ 2,437,98 511,97
41 205¢ 2,486,74 522,21
42 206( 2,536,48 532,66:
43 2061 2,587,21 543,31!
44 206: 2,638,95 554,18:
45 2062 2,691,73 565,26!
46 206/ 2,745,57 576,57!
47 206¢ 2,800,48. 588,10:
48 206¢ 2,856,49: 599,86«
49 2067 2,913,62. 611,86:
50 206¢ 2,971,89 624,09
51 206¢ 3,031,33. 636,58I
52 207( 3,091,95 649,31
53 2071 3,153,79 662,29
54 2072 3,216,87: 675,54
55 207¢ 3,281,21. 689,05!
56 207/ 3,346,83 702,83I
57 207¢ 3,413,77. 716,89.
58 207¢ 3,482,04 731,23l
58 2077 3,551,69 745,85!
60 207¢ 3,622,72: 760,77.
61 207¢ 3,695,17 775,98
62 208( 3,769,08 791,50
63 2081 3,844,46 807,33
64 208: 3,921,35. 823,48
65 208: 3,999,77 839,95
66 208¢ 4,079,77 856,75!
67 208t 4,161,37 873,88t
68 208¢ 4,244,59 891,36t
69 2087 4,329,48 909,19:
70 208¢ 4,416,07 927,37
71 208¢ 4,504,40 945,92
72 209( 4,594,48 964,84.
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|78 | 2091 | 4,686,37' 984,14

! The calendar year the PILOTs are expected to cormeneased on the definition of the “PILOT Startéatefined under the
Financial Agreement.

2 For years beyond Year 73 the amount shall be isetthy two percent (2%) per year over the prior.yea

Landlord Profit Participation payments payable iy Developer on an annual basis are calculated as
two percent (2%) of Net Operating Income and, aféarching an initial threshold, two percent (2% )Neft
Capital Proceeds (as such terms are defined iGthend Lease). The failure of the Developer to Gagund
Rent, Additional Rent, Tenant PILOT Payments andfndlord Profit Participation is a default undeet
Ground Lease.

The Ground Lease contains provisions granting LealdeMortgagees (as defined in the Ground
Lease), including the PILOT Trustee as the mortgageder the Leasehold PILOT Mortgages, the right to
cure Developer events of defaults. If the Leaseitiitgagees shall fail to cure any Developer evant
default, then the NJSEA shall have the right tanteate the Ground Lease and the Developer’s leédeho
interest therein, which could result in a loss leé PILOTs and the enforcement rights with respedhe
payment thereof under the Financial Agreement aed_tasehold PILOT Mortgages. Notwithstanding the
above, if the Ground Lease shall be rejected onitexted in whole or in part for any reason priotHe stated
expiration thereof, the NJSEA shall promptly nottfie Leasehold Mortgagee of the termination and the
NJSEA shall, upon the request of the Leasehold gdgee most senior in priority, enter into a replaeet
lease for a period from the effective date of teation through the remainder of the Ground Leasa tegon
the same terms and conditions contained in theimeted Ground Lease, provided that the Leasehold
Mortgagee, at the time of execution of the replam@mease, shall pay the NJSEA all sums due urder t
Ground Lease.

For a more detailed description of the Ground Lease Appendix D — “Summary of Certain
Provisions of the Ground Lease”. For a descriptibrthe priority in right of the Leasehold Mortgagei®
exercise remedies under the Ground Lease, see “BTEIBMPONENTS OF THE PLAN OF FINANCE -
PILOT Intercreditor Agreement” herein. See alsdSR FACTORS — Development of the American Dream
Project and Similar Projects — Certain Risks Relatethe Ground Lease”.

The PILOTs payable under the Financial Agreemeatnat Rentals payable under the Ground Lease.
Accordingly, the failure of the Developer to makie®T payments under the Financial Agreement isanot
default under the Ground Lease that entitles tHeEMJIto terminate the Ground Lease.

SOURCES OF PAYMENT AND SECURITY FOR THE BONDS AND SOURCES OF PAYMENT
AND SECURITY FOR THE RABs

General

The Bonds will be payable solely from and securddlg by (a) the pledge under the PFA Indenture
of all of the Issuer’s beneficial right, title amderest in the RABSs, all of the Revenues, and@hgr amounts
held in any fund or account established pursuathed®FA Indenture (other than the Rebate Fund)landn
irrevocable direction to the PFA Trustee, for tlendfit of the Holders from time to time of the Bsndo
exercise any and all of the Issuer’s rights assteged Holder of the RABs, including, without liatibn, the
right to exercise and enforce Section 5.14 of tHEOF Assignment Agreement, the right to compel the
NJSEA to enforce all of the NJSEA's rights undez ®ILOT Assignment Agreement, the right to receive
payments pursuant to the terms of and under thesR& right to enforce the security interest im RAB
Revenue Account, including all monies and investsi¢imerein, and the right to provide any consenthef
owner of the RABs pursuant to the terms of the RABstwithstanding the foregoing, the Issuer reseithe
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right to exercise and enforce its rights to therpagt of Expenses of the Issuer. “Revenues” imddfin the
PFA Indenture to mean all payments on the RABsivedeby the PFA Trustee, all interest on funds and
accounts held by the PFA Trustee under the PFAntude (other than the Project Fund and Rebate Fand)
any other payments received by the PFA Trustee fileenPILOT Trustee in accordance with the PILOT
Assignment AgreementNo other source (including the Borough PILOT Shareand any mortgage or
credit enhancement instrument), or revenues or aste of the American Dream Project, will secure
payment of the Bonds.

Section 5.14; Rights of Owner of RABs

In Section 5.14 of the PILOT Assignment Agreemgatrties to the PILOT Assignment Agreement
(the “PILOT Assignment Parties”) agree that:

0] the PILOT Trustee will not amend, supplementafdify, amend and restate or release or
terminate any of the Leasehold PILOT Mortgages €pk@as required by a Change of Law (as definetién t
PILOT Assignment Agreement)) or pursuant to Seclid6(d) of the Financial Agreement;

(i) the PILOT Trustee will not amend, supplememtydify, or amend and restate the PILOT
Intercreditor Agreement in a manner that might oeably be expected to have an adverse impact on the
RABS;

(i) the PILOT Assignment Parties will not amensljpplement, modify, amend and restate,
terminate or replace the PILOT Assignment Agreenaerthe Financial Agreement (except as require by
Change of Law) in a manner that might reasonablgXpected to have an adverse impact on the RABS;

(iv) in the event claims relating to the PILOT pagmts pursuant to the Financial Agreement are
impaired in a plan of reorganization as a result bfeveloper bankruptcy proceeding, any PILOT paymto
be paid post-confirmation resulting from such anptd reorganization will be paid to the Borough Bewe
Account and the RAB Revenue Account in the sameripyiand manner, and with the same structure and
protections, as in effect on the date of the PIL&AZTignment Agreement;

(V) the PILOT Trustee agrees to follow the directi@f the owner of the RABs as related to:

(A) any decisions, consents and actions of the FlII®@ustee pursuant to and in accordance
with the PILOT Trustee’s rights and obligations endhe PILOT Intercreditor Agreement or the PILOT
Assignment Agreement, subject to the express rigfitise Borough under the PILOT Assignment Agreeimen

(B) the terms of any settlement outside the contéxdr in the context of a bankruptcy of
the Developer;

(C) the vote on any plan of reorganization in amnKsuptcy proceeding involving the
DevelOper; and

(D) the strategy and tactics of opposing or suppgriny settlement, plan of reorganization,
motions or actions of the Developer or any othetyga bankruptcy proceedings involving the Develnp

As provided in the RABs and consistent with the RiédBv, the foregoing provisions of the PILOT
Assignment Agreement may be enforced directly leyalwner of the RABs.

Section 5.14 also provides that in connection Wi exercise by the PILOT Trustee of the rights
granted to it under Section 5.14 as directed byRA8 Bondholder, (i) it is the intention of the fas that
under all circumstances the Borough PILOT Sharkheilsenior in right of payment and will be paidopito
the Debt Service PILOT Share, including in the ¢wefra bankruptcy proceeding of the Developer, @id
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nothing in Section 5.14 impairs the NJSEA’'s or fBerough’s rights and remedies under the PILOT
Assignment Agreement or otherwise.

Additional Special Redemption and Event of Defaultn Certain Circumstances

Section 4.01(d) of the PFA Indenture provides that Bonds are subject to special redemption, in
whole but not in part, in the event of a Default @@fined in the Financial Agreement) by the Depetainder
the Financial Agreement, or the Developer is thetatein a bankruptcy proceeding, at the discretibihe
PFA Trustee or if so directed by the Holders ofajamity in principal amount of the Bonds then Oatsting,
at a redemption price of 100% of the principal amdo be redeemed, together with interest therecie
date fixed for redemption; provided, that if theeeption price is not paid and the Bonds are rigemed on
the date set for redemption, the other terms ofRRA Indenture including, without limitation, preibns
regarding payment of interest, flow of funds andieraption of Bonds, will remain unaffected and ith force
and effect.

The PFA Indenture also provides that if the Issslall default on the payment of the redemption
price pursuant to the Additional Special Redemptiescribed under “THE BONDS—Redemption—
Additional Special Redemption” (and, in light dietrequirement that such special redemption mustdue
in whole and not in part, it is not expected thaympent in full of the Bonds in the amount of anglsu
redemption can be accomplished), such failure gtaiktitute an Event of Default, as defined in BieA
Indenture. A remedy for any such Event of Deféuthe right of the PFA Trustee to foreclose oriéa on
and security interest in the RABs to become theefieial owner of the RABs. As a result of any such
foreclosure, the PFA Trustee will no longer actspant to the PFA Indenture’s provision for an ioeable
direction of the Issuer, as described under “—Gahebove, but will acquire the right to exercided the
rights provided to the Holder of the RABSs, incluglinvithout limitation, the right to exercise anydaall of the
Issuer’s rights as registered Holder of the RABsluding, but not limited to, the right to exercesed enforce
Section 5.14 of the PILOT Assignment Agreement, tight to compel the NJSEA to enforce all of the
NJSEA's rights under the PILOT Assignment Agreemére right to receive payments pursuant to thege
of and under the RABSs, the right to enforce thauggcinterest in the RAB Revenue Account, inclugliall
monies and investments therein, and the rightawige any consent of the owner of the RABs purstmaite
terms of the RABs.

Acceleration in Limited Circumstances

The PFA Indenture provides that the Bonds are nbjest to acceleration as a remedy in the event
there is a default thereunder. However, in cerfaémkruptcy-related proceedings with respect to the
Developer, the PILOT Trustee (as defined below) assert a claim for the full amount of all PILOTisedn
each calendar year (together with all interestaftiss and costs of collection), whether or nontldeie and
payable, in accordance with the PILOT Intercredifkgreement. Pursuant to the PILOT Intercreditor
Agreement, such PILOT Trustee claim, other thanatbcurrent PILOT Obligations which are then dumla
payable, will be a secured claim junior in rightpafyment, distribution and lien priority to theiofs and liens
of the Senior Lenders unless the Senior Lendere hmgached a bankruptcy proceeding related covenant
under the PILOT Intercreditor Agreement. See “ORHEOMPONENTS OF THE PLAN OF FINANCE—
PILOT Intercreditor Agreement—Bankruptcy Proceedinberein. Payment of such a claim to the PILOT
Trustee will result in special mandatory redemptdrall or a portion of the Bonds. See “THE BONDS—
Redemption—Special Mandatory Redemption” herein.

Special Limited Revenue Obligations

The Bonds are special limited revenue obligationsfdhe Issuer payable solely from the funds
pledged for their payment pursuant to the PFA Indeture and, except from such source, none of the
Issuer, any Member (as defined herein), any sponspdirector, officer, governing member, official,
attorney, authorized agent, program participant or employee of the Issuer or person who controls the
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Issuer (any of the above, an “Issuer Indemnified Rson”), the State of Wisconsin or any political
subdivision or agency thereof shall be obligated tpay the principal of, premium, if any, or interest

thereon or any costs incidental thereto. The Bonddo not, directly, indirectly or contingently, obligate,

in any manner, any Member, the State of Wisconsinrany other political subdivision or agency thereof
to levy any tax or to make any appropriation for payment of the principal of, premium, if any, or

interest on, the Bonds or any costs incidental theto. Neither the faith and credit nor the taxing pwer

of any Member, the State of Wisconsin or any politial subdivision or agency thereof nor the faith and
credit of the Issuer shall be pledged to the payméwf the principal of, premium, if any, or interest on,

the Bonds, or any costs incidental thereto. The dsiler has no taxing power.

No recourse shall be had for the payment of the pncipal of, premium, if any, or interest on the
Bonds, against any Issuer Indemnified Person as &, either directly or through the Issuer or Member
or sponsor or any successor thereto, under any rulef law or equity, statute, or constitution or by he
enforcement or any assessment or penalty or othersé, and all such liability of any such Issuer
Indemnified Person, as such, is expressly waived @neleased as a condition of and consideration fahe
execution and issuance of the Bonds.

The obligation of the NJSEA to pay the principal ofthe RABS, the interest on the RABS,
Expenses and Rebate (as such terms are defined etBond Agreement), if any, is a limited revenue
obligation, payable solely from the funds deemed tbe received by the NJSEA and initially on deposin
the RAB Revenue Account and certain other funds hdlby the PFA Trustee under the PFA Indenture.
Neither the State of New Jersey nor any politicalubdivision thereof, including the Borough (other than
the NJSEA, to the limited extent provided in the RAs), is obligated to pay such principal and interds
Expenses and Rebate (as such terms are defined etBond Agreement), if any, and neither the faith
and credit nor taxing power of the State of New Jesey or any political subdivision thereof, includingthe
Borough, is pledged to the payment of the principabf or interest on the RABs, Expenses or Rebate (as
such terms are defined in the Bond Agreement), ifry. The NJSEA has no taxing power.

The Developer does not have any obligation to makmy payments in respect of the RABs or the
Bonds. The Developer is obligated to pay the Borgh PILOT Share and thereafter the Debt Service
PILOT Share for deposit in the RAB Revenue Accounta security interest in which will be granted by
the NJSEA to the holders of the RABs. No securitynterest in the Borough PILOT Share will be
granted to the holders of the RABs as security fothe RABs or any Bonds.

The assets pledged to the payment of the PFA ERGGoBds and the revenues that are the
ultimate source of payment for the PFA ERGG Bonds d not secure payment of the Bonds and are not a
source of payment of the RABs.

RABs; PILOT

The RABs are special limited revenue obligationghef NJSEA and are authorized pursuant to the
provisions of the Sports Authority Law and the RB®&w~, and pursuant to the NJSEA Resolutions, ancs
pursuant to the Bond Agreement. The NJSEA willlandate of delivery of the Bonds issue the RABss&ild
the RABs to the Issuer pursuant to the Bond Agreem@&he obligation of the NJSEA to pay the RABsis
limited obligation of the NJSEA payable solely frdin funds deemed received by the NJSEA on deposit
the RAB Revenue Account and (ii) amounts held irtate funds and accounts maintained under the PFA
Indenture. Neither the State of New Jersey norgatigical subdivision thereof (other than the N2Sti6 the
limited extent provided in the RABS) is obligatedday the RABs and neither the full faith and credir the
taxing power of the State of New Jersey or anytipali subdivision thereof is pledged to the paymathe
RABs. The NJSEA has no taxing power.

Pursuant to the Sports Authority Law, certain prtgeand property of the NJSEA (including the
American Dream Project and American Dream Projéef) &re exempt from all taxes and special assagsme
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of the State of New Jersey or any political sulsion thereof. Notwithstanding such statutory eptom,
Section 18 of the Sports Authority Law permits M&SEA to make certain payments in lieu of taxeth&o
Borough. Accordingly, to offset the impact of weemption of the NJSEA's property within the Borbuthe
NJSEA entered into the PILOT Settlement Agreemehtgreby the NJSEA agreed to pay to the Borough the
Sports Authority PILOT. On or about October 5, 20the PILOT Settlement Agreement was amended to
provide that, in addition to the Sports Authorith ®T, payments in lieu of taxes would be payablehe
Borough in the event improvements were undertaketih® American Dream Project Site.

To facilitate the undertaking of the American DreBroject, pursuant to the RAB Law, the Borough,
the NJSEA and the Developer will enter into thealRicial Agreement under which the parties agreettimat
Developer will be required, on each PILOT PaymeateDto pay PILOTs to the Borough, beginning on the
earlier of (i) the first PILOT Payment Date follavg the opening of the American Dream Project, or
(i) May 1, 2019. PILOTs payable under the Finahéigreement will equal 90% of the real propertyes
that would have been imposed, from time to timehwéspect to the American Dream Project (includimey
American Dream Project Site), but for the statugxgmption from Borough real property taxes. Theedale
of PILOTs payable by the Developer under the Firsnsgreement is not a fixed schedule of paymemnts d
but is calculated using the then-current tax assessfor the American Dream Project and the thenect
tax rate of the Borough. The Financial Agreemewoivigles that the PILOTs due from the DeveloperIshal
consist of a “Borough PILOT Share” (a fixed schedof payments due to the Borough) and a “Debt 8ervi
PILOT Share” (the balance of the PILOTs due andhgwiom the Developer after payment of the Borough
PILOT Share), each of which includes a proportiersitare of interest, penalties and costs of callect

The RAB Law states that upon recordation of theénamice enacted by the municipality relating to the
payments in lieu of taxes and recordation of thee@ment relating to the payments in lieu of taxeghis
case, the Financial Agreement and the PILOT AssaninAgreement), payments in lieu of taxes shall
constitute a municipal lien within the meaning, dodall purposes, of law.

Even if the Developer is in compliance with its igation to pay PILOTs under the Financial
Agreement, the amount of PILOTs paid may not bdiceht to pay interest due on each Interest Paymen
Date to, and principal ultimately due on, the stateaturity date for the RABs (and thus the Bonds) f
reasons including that the tax assessment of theriéan Dream Project, when combined with the applie
tax rate, will not produce a sufficient level ofLPITs. Neither the NJSEA, the PFA Trustee, norRHeOT
Trustee would have any remedies in the event HeDeveloper is in compliance with its obligatianpay
PILOTs under the Financial Agreement but such payroé PILOTSs is not sufficient to pay debt servioe
the RABs (and thus the Bonds).

The term of the Financial Agreement commences erd#te of execution of the Financial Agreement
and terminates on the date that the Ground Leassnfonew ground lease entered into in accordaritetie
terms of the Ground Lease), after giving effecany and all extensions of such Ground Lease (orgrewnd
lease) is lawfully and properly terminated in acleorce with its terms; provided, that in no everdlistihe
Financial Agreement terminate prior to the finaltungy of the RABs Outstanding (as defined in thiedncial
Agreement), as such maturity may be extended iardaace with the RABs.

Pursuant to the terms of the PILOT Assignment Aget, the Borough will absolutely assign to the
PILOT Trustee the “Assigned Rights” which includié af the Borough's legal right, title and ownerghi
interest in and to the PILOTs payable by the Dgselaunder the Financial Agreement (the Borough will
retain the beneficial ownership interest thereis. a result, the PILOT Trustee will have legal enghip, for
the respective benefits of the Borough and NJSEAeright to receive PILOT Revenues payable uter
Financial Agreement, and any and all other of ibbts and remedies under or arising out of the itz
Agreement, as well as the right to enter into tleadehold PILOT Mortgages, but excluding the Reskrve
Rights (defined in the PILOT Assignment Agreementnean the Borough'’s right and obligation to astiess
American Dream Project improvements in the maneerfagth in, and for the determination of PILOTsedu
under, the Financial Agreement, the right and elbia;n, upon receipt by the Borough of notice frame t
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PILOT Trustee that the PILOT Trustee has commetive@nforcement of remedies as provided in the FILO
Assignment Agreement, to enforce the rights oBbeough under State of New Jersey property tax,lawd
the right to agree to any amendment to the Finhdgeeement). In addition, the Borough will abgely
assign to the NJSEA all of the Borough’s rightletiand ownership interest in and to the RAB Cotkdte
consisting of the RAB Revenue Account and all askeld in the RAB Revenue Account.

Pursuant to the PILOT Assignment Agreement, theOHILTrustee will establish the Borough
Revenue Account for the benefit of the Borough tiedRAB Revenue Account for the benefit of the NASE
and will perform the obligations imposed on it untlee PILOT Assignment Agreement. Upon its receipt
thereof, the PILOT Trustee will initially depositLt®T Revenues into a Revenue Fund established aotda
the PILOT Assignment Agreement consisting of thedBgh Revenue Account and the RAB Revenue
Account. Amounts in the Revenue Fund shall be lgidhe PILOT Trustee, first for the benefit of the
Borough for deposit into the Borough Revenue Actafhamounts to pay unconditionally the Borough
PILOT Share then due, and second for the benefihe@NJISEA for deposit into the RAB Revenue Account
and for no other purpose; provided however, thatRHL.OT Trustee shall be entitled to make a claiisireg
solely with respect to its duties under the PILO3signment Agreement, which shall be senior to e
claims, for any delinquent fees, expenses or reigmhents due under the PILOT Assignment Agreemaertt, b
only to the extent not paid under the PFA Indentufthe PILOT Trustee will first (i) deposit the Bargh
PILOT Share (which includes a proportionate shérénterest, penalties and costs of collection) ithe
Borough Revenue Account, and second (i) depogsit Erebt Service PILOT Share (which includes a
proportionate share of interest, penalties andscaofstollection) into the RAB Revenue Account. fliads
shall be deposited in the RAB Revenue Account tinélfull amount of the Borough PILOT Share thadie
has been deposited in the Borough Revenue Account.

Pursuant to the terms of the RABs, the NJSEA wilng a security interest in the RAB Collateral, to
the holder of the RABs as security for repaymerthef RABs and payment of Expenses and Rebate ¢as su
terms are defined in the Bond Agreement), if angofints in the RAB Revenue Account will be transfdrr
by the PILOT Trustee directly to the PFA Trustee ddministrative purposes. Except for certain am®u
held in funds and accounts under the PFA Indenteqmyment of the RABs and payment of Expenses and
Rebate (as such terms are defined in the Bond Awret), if any, will be payable solely from the port of
the PILOTs, deemed to be received by the NJSEAirEtidlly on deposit in the RAB Revenue Accountath
is pledged and assigned as security for the RABs.RAB Revenue Account will not secure repaymertihef
Bonds.

Pursuant to the PILOT Assignment Agreement, theoBgih and the NJSEA each has the right to
bring actions against the PILOT Trustee to cause éarry out its duties of enforcement of the isifon and
collection of the PILOTs and, pursuant to the RAB® registered owner of the RABs or such owner’'s
pledgee of the RABs (including the PFA Trustee) thasright to bring actions against the NJSEA tosesit
to bring such claims against the PILOT Trustee.

The Assistance Agent will engage and consult wihpZ Tannenbaum & Caccavelli, LLC in its
review of property tax assessments made by the ugbrdrom time to time (and which relate to the
guantification of payments in lieu of taxes duenirthe Developer to the Borough pursuant to the ri6iiah
Agreement). The Assistance Agent will calculateifidormational purposes the real property taxeedast to
be due annually (were the property not exempt fBorough real property taxes) and that are includetie
calculation of estimated PILOTs due in each sudr.yeThe Borough assessor is not bound to follow an
report or recommendation of the Assistance Agenamy consultant as to tax assessments made by the
Bororugh. Neither the Assistance Agent nor anysotiant has the legal authority to determine tax
assessments in the Borough.

Pursuant to the RAB Law, the Developer’s obligatiopay PILOTSs to the Borough on each quarterly

PILOT Payment Date is enforceable under New Jela®yin the same manner as delinquent real property
taxes. Under the RAB Law, the properly recordethRtial Agreement, municipal ordinance authorizimg
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Financial Agreement, and PILOT Assignment Agreencegate a “municipal lien” within the meaning aod f
all purposes of law. This municipal lien is supetto all other non-municipal liens thereafter mglmal. The
enforcement of municipal liens is undertaken inoadance with the provisions of the New Jersey Tabe S
Law, N.J.S.A. 54:5-kt seq. In addition, as noted above, the obligation tp PELOT will be secured by the
Leasehold PILOT Mortgages. Each Leasehold PILOTrtdéme is (i) subject and subordinate to those
Leasehold PILOT Mortgages securing the PILOTs alitmn corresponding to all succeeding PILOT Years
(as defined in each of the Leasehold PILOT Mortgaged (ii) paramount in lien to those Leaseholddl
Mortgages securing the PILOT obligations correspuntb all preceding PILOT Years. If the PILOT Etee
should foreclose any Leasehold PILOT Mortgage asPdLOT Year for which PILOT was not paid, anyesal
of the Developer's leasehold estate and improvesneoinstituting the American Dream Project upon
foreclosure would be subject to liens of the LeatdRILOT Mortgages for later years.

Pursuant to the PILOT Assignment Agreement, theOHILTrustee may direct the Borough to
commence and diligently pursue the collection dihdeent PILOTs in the same manner as with resjoeitte
collection of delinquent real property taxes, anddoe PILOT Trustee may pursue foreclosure of the
Leasehold PILOT Mortgages and satisfaction of aligations of the Developer to the Borough under th
Financial Agreement. Pursuant to the PILOT Assigmnnfegreement, the NJSEA may bring actions against
the PILOT Trustee to compel the PILOT Trustee toycaut such measures (and, if the NJSEA shalltéail
bring such actions against the PILOT Trustee, tbeoBgh may bring such actions to compel the PILOT
Trustee to carry out such measures).

So long as any Bonds are Outstanding (as such igedefined in the PFA Indenture), (i) amounts
applied from the Interest Account maintained uriier PFA Indenture to pay interest due on the Baidd
be credited against, and deemed to have been egcieiypayment of, interest on the RABs in like antcand
on each same Interest Payment Date or redemptitey da applicable, (ii) amounts applied from the
Redemption Fund maintained under the PFA Inderturpay for the redemption price of Bonds shall be
credited against, and deemed to have been recgiviealyment of the redemption price of the RABsike |
amount and on the same redemption date, (iii) atscapplied from the Revenue Fund maintained urtder t
PFA Indenture to pay maturing principal on the Bomsthall be credited against, and deemed to have bee
received in payment of, maturing principal on th&BR in like amount and on the same maturity datg, (
amounts applied from the Expense Account maintaimater the PFA Indenture to pay Expenses (as dkfine
in the PFA Indenture) shall be credited againsti é@emed to have been received in payment of, Eegen
due as stated in the RABs, in like amount and ensdime payment date, and (v) amounts applied frhem t
Rebate Fund maintained under the PFA Indentur@ydRebate, if any, shall be credited against, aemed
to have been received in payment of, rebate dustaed in the RABSs, in like amount and on the same
payment date.

Although the Leasehold PILOT Mortgages will secilme making of PILOTs by the Developer to the
PILOT Trustee (as assignee of the Borough) undefFthancial Agreement, the Leasehold PILOT Mortgage
will not be assigned to the PFA Trustee and will canstitute security for the Bonds. Holders @& Bonds
will not be secured by any interest in the AmeriBaeam Project or American Dream Project Site.

Except as provided in the PFA Indenture with respealefault in the payment of the redemption
price of the Bonds on the redemption date purstanthe additional Special Redemption (see “THE
BONDS—Redemption—Additional Special Redemption”diey, failure to pay, when due, the principal of,
interest on or redemption price of the Bonds rasylfrom insufficient funds therefor being paid aeemed
paid on the RABs shatiot be an event of default on the Bonds. The Bondsatrsubject to acceleration.

If, on the maturity date of any Bond, the maturiBgnd has not been fully paid as a result of
insufficient funds therefor being paid on the RABs¢ch Bond shall remain Outstanding and shall nastito
bear interest at the stated rate thereon untiéétnker of (il) the date on which the Bond is paidull and (ii)
December 1, 2056.
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Failure to pay, when due, the principal of, intexas or redemption price of the RABs resulting from
insufficient amounts therefor being initially defed in the RAB Revenue Account and, pursuant &0RRA
Indenture and the RABs, subsequently credited agairch amounts due on the RABs shatlbe an event of
default on the RABs. The RABs and the PILOTs (pkcas to the PILOTSs, in certain bankruptcy-related
proceedings with respect to the Developer) aresuloject to acceleration.

Reserve Account

The PFA Indenture creates a Reserve Account intehavBale Proceeds will be deposited and in
which interest earnings thereon shall be retaingd dune 1, 2019, at which time the amount in Reserve
Account is expected to at least equal the Resewc@punt Requirement of $54,100,000. On each Interest
Payment Date after June 1, 2019, earnings on teeriRe Account will be transferred to the Revenued-uf
on any Interest Payment Date amounts availablearbebt Service Fund shall be insufficient for pagment
of interest and principal (at maturity) due on Bends on such Interest Payment Date, amounts arsidep
the Reserve Account shall be transferred to satisfh deficiency. Drawings on the Reserve Accoiint,
made, are not required to be replenished undd?PfAelndenture.

Events of Default and Remedies
The following events constitute “Events of Defaultider the PFA Indenture:

(a) if default shall be made by the Issuer in the dnd punctual payment of the principal of any
Bond as the same shall become due and payableaityneor

(b) if default shall be made by the Issuer in the dnd punctual payment of interest on any Bond
when and as such interest shall become due anthlpaya

(c) if default shall be made by the Issuer in thgrpent of the redemption price of the Bonds on
the redemption date pursuant to the additional i@pdRedemption described under “THE BONDS—
Redemption—Additional Special Redemption”; or

(d) if default shall be made by the Issuer in peeformance or observance of any other of the
covenants, agreements or conditions on its pathenPFA Indenture or in the Bonds contained, archsu
default shall have continued for a period of th{i3®) days after written notice thereof, specifymugh default
and requiring the same to be remedied, shall hege biven to the Issuer by the PFA Trustee, oneédgsuer
and the PFA Trustee by the Holders of not less thamjority in aggregate principal amount of thenB® at
the time Outstanding; however, such thirty (30) geyiod shall be extended for so long as the Is@ier
exercising due diligence to cure such defaulteinh agreed that no such extension shall be farengin
excess of sixty (60) days.

Notwithstanding the foregoing, except as provide(t) above, failure to pay the principal of, imstr
on or redemption price of the Bonds resulting frimsufficient funds therefor being paid on the RASwll
not be an Event of Default. If, on the maturity datewoy Bond, the maturing Bond has not been fullig ges
a result of insufficient funds therefor being paid the RABs, such Bond shall remain Outstanding stradl
continue to bear interest at the stated rate thewatl the earlier of (il) the date on which theril is paid in
full and (ii) December 1, 2056.

If one or more of the Events of Default under ti&Rndenture shall occur, the PFA Trustee in its
discretion may, and upon the written request ofHloéders of a majority in principal amount of theriis
then Outstanding, and upon being indemnified tcségsfaction therefor, the PFA Trustee shall pedcto
protect or enforce its rights or the rights of tiédders of Bonds under the PFA Indenture, by aiswfjuity or
action at law, either for the specific performaneany covenant or agreement contained thereim aid of
the execution of any power therein granted, or tgndamus or other appropriate proceeding for the
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enforcement of any other legal or equitable remegipecessary in support of any of its rights oiedutnder
the PFA Indenture, provided that any such request the Bondholders shall not be in conflict withyaule
of law or with the PFA Indenture, expose the PFAStee to personal liability or be unduly prejudidia
Bondholders not joining therein.

Any moneys collected by the PFA Trustee followihg bccurrence and continuance of an Event of
Default and any other amounts then held by the PRi&tee under the PFA Indenture will be appliethie
following order:

First: To the payment of any and all costs and expeoisesllection and reasonable compensation to
the PFA Trustee for its own services and for therises of counsel, agents and employees by it phppe
engaged and employed, and all other expenses aitities incurred pursuant to the provisions af PFA
Indenture and/or any claims arising in connectimréwith.

Second To the Issuer for any unpaid fees, costs or esgenncurred by the Issuer or any other
amounts due to the Issuer or any Issuer Indemniferdon (as defined in the PFA Indenture) in respithe
Unassigned Rights (as defined in the PFA Indentymegluding, without limitation, indemnification
payments).

Third: To the payment of interest in default or otheevilue and unpaid, and then to the payment of
the principal of all Bonds then due and unpaidhuwitt regard to any redemption pursuant to the apeci
redemption described under “THE BONDS—Redemption-dithohal Special Redemption” that results in a
default described in clause (d) of “SOURCES OF PAMNT AND SECURITY FOR THE BONDS AND
SOURCES OF PAYMENT AND SECURITY FOR THE RABS"—Eventf Default and Remedies”, in every
instance such payment to be made ratably to tteopeentitled thereto without discrimination orfprence.

No Additional Bonds
No bonds in addition to the Bonds may be issue@utice PFA Indenture.

SUMMARY OF THE RAB LAW, THE FINANCIAL AGREEMENT
AND THE PILOT ASSIGNMENT AGREEMENT

RAB Law

The RAB Law provides, among other things, that anigipality (as defined in the RAB Law) in
which a redevelopment project is being undertakkea Btate Entity Redeveloper (as defined in the RAR)
pursuant to a State Entity Redevelopment Agreetf@ntlefined in the RAB Law) may provide for paynsent
in lieu of taxes by the State Entity Redevelopeadcordance with the requirements of the RAB Law. A
“redevelopment project” is defined to include tHeatance, replanning, development and redevelopfent
commercial structures, including rehabilitationaofy structure. To provide for the payment of thgrpents
in lieu of taxes, the RAB Law authorizes the exirubf a “financial agreement” by and among theté&ta
Entity, the municipality and the State Entity Reeleper to provide for the payments in lieu of takgsthe
State Entity Redeveloper with respect to the reldgweent project (or any portion thereof). The RABw
further authorizes the municipality, by resolutafrits governing board, to determine that the bametsessary
to finance the redevelopment project shall be ddiyean Authority (as defined in the RAB Law).

The American Dream Project will be financed in pamtler the RAB Law through execution of the
Financial Agreement among the NJSEA (as “statéy&ptthe Borough (as “municipality”) and the Dewpker

(as the “state entity developer”) and through #siance of the RABs. The NJSEA shall be the issutre
RABs.
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The RAB Law states that upon recordation of theénamce enacted by the municipality relating to the
payment in lieu of taxes and recordation of theeagrent relating to the payments in lieu of taxedHiis case,
the Financial Agreement and the PILOT Assignmente@ment), payments in lieu of taxes shall constitut
municipal lien within the meaning, and for all pasgs, of law. A separate sentence in N.J.S.A. ¥UDR68
provides that the municipal lien established urttier RAB Law is a continuous lien “on the land” atgi
which the ordinance and the Financial Agreementecerded. In the view of the Property Tax Corsltin
connection with the American Dream Project, tha eeated under the RAB Law is a lien on the Dgwels
leasehold estate in the American Dream Project 8iteon the land itself. The RAB Law expresslgydes
for financial agreements among State entities eStatity redevelopers, and municipalities (as gecims are
defined in the RAB Law) for payments in lieu of ¢exfor redevelopment projects undertaken by Statdes
through State entity redevelopers on tax-exempidahat are owned or controlled by State entitidhe
NJSEA is, pursuant to the RAB Law, a State entibt is authorized to enter into financial agreesemtder
the RAB Law and its projects and properties areesgly exempt from taxation under the Sports Adityor
Law. Accordingly, the lien created with regardtbe Financial Agreement is a lien against the Depet's
leasehold estate in the American Dream Project Sitdne views set forth herein by the Property Tax
Consultant have not been judicially determined lopart of competent jurisdiction in the State.

In the Financial Agreement, the Borough has expremsknowledged that its municipal lien rights
granted under the RAB Law and the Financial Agregmmeay only be enforced against the Developer’'s
leasehold estate. See “The Financial Agreemé&mfercement by the Boroughuelow.

The Financial Agreement

PILOT is payable by the Developer pursuant to &mens of the Financial Agreement. A copy of the
Financial Agreement is included herein as APPENBIX

Payment of PILOT

Pursuant to the Financial Agreement, PILOTs araiired to be paid by the Developer on each
“PILOT Payment Date” consisting of each Februariby 1, August 1 and November 1, beginning on the
“PILOT Start Date”,i.e., the earlier of (i) the first PILOT Payment Datldwing the date the American
Dream Project has its “ERC Grand Opening” (inclgdin such defined term the AP/WP Component) and
shall be open to the public for general commenesa, or (i) May 1, 2019. The Financial Agreemenavides
that the obligation of the Developer to pay the®@TLpayments shall be absolute and unconditionalshad
not be subject to any defense, set-off, recoupmenbunterclaim under any circumstances. In thentetreat
the Developer fails to timely pay any installmehe amount past due shall bear the rate of int@ershitted
under applicable State law and then being assdss#ie Borough against other delinquent taxpayerhé
case of unpaid taxes or tax liens until paid.

Payment of RABs

As set forth in the Financial Agreement, PILOTs emenprised of the Borough PILOT Share and the
Debt Service PILOT Share. No payment of PILOTslIdba applied to the payment of the Debt Service
PILOT Share prior to the payment to the Borouglthef Borough PILOT Share. Upon the PILOT Trustee’s
payment of the Borough PILOT Share to the BorouglvdRue Account established under the PILOT
Assignment Agreement (as hereinafter defined) Btugh PILOT Share shall be free from any lierhaf
PFA Indenture and shall not be subject to any ddiy the PFA Trustee or the holders of the Bonddher
holders of any other bonds, securities, notesjficates of participation or other obligations issluto raise
monies to purchase the Bonds on account of anyliefia the Bonds or otherwise. Upon such paymétieo
Borough PILOT Share, the PILOT Trustee shall tranghe Debt Service PILOT Share from the RAB
Revenue Account to the PFA Trustee, for administapurposes only for the benefit of the holdertius
RABs (the “RAB Bondholder”), for deposit under ti®=A Indenture. The Debt Service PILOT Share
received by the PILOT Trustee and paid in accordamith the PILOT Assignment Agreement, shall be in
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satisfaction of the payment of Debt Service onRABs and expenses related to such RABs, and fatigwi
the date that the RABs are no longer Outstandingpplicable, in satisfaction of the Excess Paymnast
defined in the Financial Agreement).

Enforcement by the Borough

In addition to the enforcement rights of the PILOTustee pursuant to the Leasehold PILOT
Mortgages, subject to the Assigned Rights (as ddfin the PILOT Assignment Agreement), the Boroagh’
customary tax payment enforcement proceedingsaply to the collection of any delinquent paymeithe
PILOTs. In the event of a default on the parthaf Developer to pay any installment of the PILOVrpants
required by the Financial Agreement, and the coatiice of such default after expiration of any reptgrace
or cure periods under the Financial Agreement,RheéOT Assignment Agreement, the PILOT Intercreditor
Agreement, and under Applicable Law (as definethenFinancial Agreement), the Borough in additiorits
other remedies, reserves the right to proceed stgdia Leasehold Estate and Improvements (as definidne
Financial Agreement), in the manner provided by lfggle Law, including the Tax Sale Law (N.J.S.4:%

1 et seg, and any act supplementary or amendatory therBaefinquent PILOT payments shall bear interest
at the statutory rate.

The Financial Agreement provides that the Boroulghlldook solely to the Leasehold Estate and
property of the Developer in the American Dreamj&utoSite (including the Improvements and any renta
income and insurance proceeds therefrom) for ttigfaetion of the Borough's remedies for the cdilet of a
judgment or other judicial process requiring thegrpant of money by the Developer in the event of any
default or breach by the Developer with respeeryp of the terms, covenants and conditions of thari€ial
Agreement to be observed or performed by the Deeelaand any other obligation of the Developer tega
by, under or as a result of the Financial Agreemant no other property or assets of the NJSEAer t
Developer or of its partners or affiliates or anfy tbheir respective beneficiaries, shareholdersicerfs,
directors, members, managers, tenants, principglsnts or attorneys (as the case may be) (in arnlyeof
capacities) shall be subject to service, levy, atien or other enforcement procedures for the feation of
the Borough's remedies. In no event (i) shallBrmeough name the NJSEA'’s or the Developer’s pastnar
affiliates or any of their respective beneficiarigsareholders, officers, directors, members, nensatenants,
principals, agents, commissioners or attorneysam@sicable (in any of their capacities) and (iiatthe
Developer name the Borough’s mayor and council negmikto any suit or other proceeding to which the
NJSEA, the Borough and/or the Developer are a @arsing out of or relating to the Financial Agresrh

Under the terms of the Financial Agreement, theoBgh has acknowledged and covenanted that it
cannot and shall not impose or assert a right pm&a a lien or take enforcement action with resghetto on
the fee interest in the American Dream Project,Siteany portion thereof, or the NJSEA’s reversigna
interest in the Improvements, and that any munidipa imposed or enforcement action taken pursuant
Applicable Law (whether arising from nonpaymentPdEOT, sewer charges or any other municipal charge)
shall be limited solely to the Leasehold Estate tnedimprovements, and not the NJSEA's fee intdreite
Project Site, including the American Dream Siteany portion thereof, or the NJSEA’s reversionantgiiest
in the Improvements. The Borough further agreetthénFinancial Agreement that, in addition to aigits or
remedies at law or equity exercisable by the NJSB& Developer and/or the RAB Bondholders to chake
a municipal lien on the NJSEA'’s fee interest in ftreerican Dream Project Site, at any time the Bgiou
shall impose or seek to impose a lien on the Araeri©ream Project Site, in violation of the
acknowledgements, representations and covenarfrein the Financial Agreement, then the Borosghll
not be entitled to receive and shall forgo its righreceive the Borough PILOT Share under the réiz
Agreement and shall not commence to receive anyduimounts of the Borough PILOT Share unless and
until such prior lien is removed and the relatetberement action is terminated. Nothing contaimedhe
preceding sentence shall affect the calculatich@PILOTs by the Borough’s duly appointed Tax Asse as
set forth in the Financial Agreement.
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Notwithstanding anything contained in the Financhdreement to the contrary, and as more
specifically set forth in the PILOT Assignment Agreent, upon direction from the PILOT Trustee, the
Borough shall commence and diligently pursue thiéeciion of delinquent payments of PILOTs with the
same diligence it employs in the collection of B@ough's general ad valorem real estate taxekjdingy the
commencement of an In Rem Tax Foreclosure (purgigatiite Tax Sale Law, N.J.S.A. 54:5el seq. The
PILOT Trustee’s enforcement rights are subjechtorotice and cure rights of the Senior Lenderseutiie
PILOT Intercreditor Agreement. The parties to th@aRcial Agreement understand and agree that the
Borough'’s ordinary discretion in this regard alloivéo decide not to expend resources to collecndgmis
outstanding amounts.

Approval of Disposition of Project

In developing the American Dream Project, the Depet may, subject to the provisions of the
Ground Lease, sublease all or portions of the AraeriDream Project Site and all or portions of the
Improvements; provided however that (x) prior talstransfer the Developer has received prior agrof/
said transfer by the NJSEA to the extent requiredeu the Ground Lease; and (y) no such subleadk sha
(i) affect or reduce the obligation of the Develop® pay the PILOT payments to the Borough,; ordfigr or
affect (A) the priority of the Borough's lien unddre RAB Law or the liens created under the Leaseho
PILOT Mortgage(s), or (B) the Borough's ability émforce such PILOT payments in accordance with the
provisions of the Financial Agreement or the PILOQfustee’s ability to enforce the Leasehold PILOT
Mortgage(s) in accordance with the Mortgage Fosgle Provisions (as defined in the Financial Agresn
In the event that the Developer requests approyahb NJSEA, the New Jersey Economic Development
Authority or any direct or indirect lender, as ttese may be, to transfer or assign the Leasehadddel=¢he
Developer shall provide written notice of such resfito the Borough and the PILOT Trustee, andlaviolip
notice if such request is granted; provided howéhat the failure to provide any such notice shatl impair
or invalidate the transfer or constitute a defauldler the Financial Agreement. Further, such prowikas no
effect on the terms of the Ground Lease or therodmeerican Dream Project documents related thesetmn
the obligations of the Developer to the Boroughesrtie Financial Agreement.

Subordination of Interest

The Financial Agreement provides that the Developay, subject to and in accordance with the
provisions of the Ground Lease, encumber and/oigmasts Leasehold Estate and/or its fee title ie th
Improvements (subject to the NJSEA'’s reversionatgrest therein) for any purpose including (i) fioeng
and/or refinancing the design, development andtoartson of, and/or capital improvements and/oraiepto,
the American Dream Project and (ii) leasehold nagy&gfinancing or other secured or unsecured fimgnci
and any such financing encumbrance, lease or assignshall not be deemed to be a violation of the
Financial Agreement. Further, any such financinguenbrance may provide a right to the entity primgd
financing to assume the obligations of the Devalapeler the Financial Agreement if it shall gaimirol of
the Leasehold Estate and title to the Improvembmntexercising its remedies under its financing doents.
No such encumbrance or assignment pursuant tgibission of the Financial Agreement shall in angyw
affect or impair (i) the priority of the Boroughl@en under the RAB Law or the liens created undwer t
Leasehold PILOT Mortgage(s), or (ii) the Boroughsility to enforce such PILOT payments in accor@anc
with the provisions of the Tax Sale Law or the PILQrustee’s ability to enforce the Leasehold PILOT
Mortgage(s) in accordance with the Mortgage Fomale Provisions. Such provision has no effecthan t
Ground Lease or other American Dream Project dootsnelated thereto or the obligations of the Depet
to the Borough under the Financial Agreement.

Financial Agreement Continues
The parties to the Financial Agreement expressim@aeledge, understand and agree pursuant to the

Financial Agreement that upon any conveyance, vendii sale, grant, award, gift, transfer, operatibtaw,
or otherwise, of the Leasehold Estate and the lwgonents, whether in accordance with and pursuatiteto
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terms of the Financial Agreement, the Tax Sale Ltw, exercise of rights under the Leasehold PILOT
Mortgage(s), or otherwise, the Leasehold Estatelpidovements, and the owner thereof shall be stitje
and bound by the terms of the Financial Agreemehy acceptance or claim of title or ownership loé t
leasehold estate and improvements shall constitutacknowledgement and assumption, for all purpoges
law, by such person or entity accepting or claimiitig or ownership, that it and the Leasehold tstnd
Improvements shall be subject to and bound by fihar€ial Agreement. Notwithstanding the forgoing,
should the Borough or PILOT Trustee acquire theskbald Estate and the Improvements through thecierer
of its rights under the Financial Agreement or teasehold PILOT Mortgage(s) to enforce paymenthef t
PILOTSs, the Borough or PILOT Trustee, as applicablall, subject to any restrictions in the Groledse
and Redevelopment Agreement, be free to dispogs ioterest in the Leasehold Estate and the Imgr@nts
for such consideration and on such terms as it déeiits best interest.

Default

“Default” under the Financial Agreement shall beraach or failure of the Developer or the Borough
to perform any material obligation imposed uponritler the terms of the Financial Agreement beyand a
applicable notice, cure or grace period includimgt not limited to, failure to pay the PILOT in acdance
with the terms of the Financial Agreement.

Cure Upon Default

Should the Developer or the Borough be in Defatiiny obligation under the Financial Agreement,
the non-defaulting party shall notify the defaultiparty, the NJSEA and the PILOT Trustee in writgigaid
Default. Said notice shall set forth with partigitlathe basis of said Default. Except as otheswimited by
law, the defaulting party shall have forty-five J4fays to cure any Default (other than a Defaufiagment of
any installment of the PILOTs, which defaults mbst cured within fifteen (15) days). However, the
defaulting party shall not be considered to hailedao cure a Default (other than a payment DéYaiflat the
expiration of the cure period the defaulting pastproceeding diligently and in good faith to ctime Default.

Remedies Upon Default Cumulative; No Waiver

In the event of any uncured Default of the Devetophile the RABs remain Outstanding or during
the period the Debt Service PILOT Share is payahle,PILOT Trustee, in cooperation with the Borough
pursuant to the terms of the PILOT Assignment Agrert, shall have the right to proceed against the
Leasehold Estate and Improvements pursuant to étxeSkle Law, including, with respect to a Defaalt i
payment of any installment of the PILOTS, the righproceed to In Rem Tax Foreclosure consistetft thie
Tax Sale Law and the RAB Law and/or the Mortgagee€losure Provisions. No Default by the Developer
under the Financial Agreement shall terminate thégation of the Developer or any successor to the
Developer’s Leasehold Estate and Improvements yotipa PILOT, which shall continue in effect for the
duration set forth in the Financial Agreement. Bhieging of any action for the PILOTs or other djes, or
for breach of covenant or the resort of any otkenady provided in the Financial Agreement for theowery
of PILOTs or other charges shall not be construed avaiver of the right to proceed with an In Reax T
Foreclosure action or an action under the Mortgageeclosure Provisions consistent with the terng an
provisions of the Financial Agreement. Notwithstiagathe foregoing or anything to the contrary camd in
the Financial Agreement, neither the Borough ner ILOT Trustee shall have the right to accelethée
PILOTs in any case, thereby making all of the paytméhereunder then due and payable, in the event of
Default by the Developer or otherwise. The PILOTsigament Agreement, however, does provide for the
payment of accelerated amounts received by the PIO®ustee pursuant to the PILOT Intercreditor
Agreement to which the Borough is not a party. SSéMMARY OF THE RAB LAW, THE FINANCIAL
AGREEMENT AND THE PILOT ASSIGNMENT AGREEMENT—The POT Assignment Agreement” and
“OTHER COMPONENTS OF THE PLAN OF FINANCE—PILOT Imtzeditor Agreement” herein.
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In the event of any uncured default of the Boroughe Developer shall have all of the rights and
remedies granted by law and equity, which rightd samedies shall be cumulative and concurrent aad s
not deprive the Developer of any of its remediesions against the Borough; provided however, tina
sole remedy available against the Borough by theroparties hereto shall be the commencement of an
appropriate judicial action against the Borougltempel the Borough to fulfill its responsibilitiesxder the
Financial Agreement with respect to the assessménhe Leasehold Estate and Improvements and the
enforcement and collection of PILOTs as providethaFinancial Agreement.

The PILOT Assignment Agreement
Assigned Rights

Pursuant to the PILOT Assignment Agreement, theoBgh absolutely and irrevocably assigned unto
the PILOT Trustee the “Assigned Rights” consistaiall of the right, title and interest of the Bagh (a) in
and to all of the PILOTs payable by Developer urtierFinancial Agreement and including all fundsereed
from any Enforcement Action (as defined thereinhigh PILOTs are to be held in the Revenue Account
(established thereunder) first for the benefittef Borough for deposit in the Borough Revenue Antaumd
second for the benefit of the RAB Bondholder fopal&t in the RAB Revenue Account as provided in the
PILOT Assignment Agreement), (b) in, under andhmfights, interests, powers and authorities s#t fo the
Financial Agreement, but excluding the ReservecthRidas defined therein), (c) in, under and tooélthe
Borough'’s rights, powers and authorities to havadedold PILOT Mortgages to additionally secure the
Developer’s obligations under the Financial Agreetmqmursuant to N.J.S.A. 40A:12-69 of the RAB Laand
(d) in, under and to all rights (i) to collect agdforce the rights to the PILOTS, including by fdosure of the
Leasehold PILOT Mortgages, if applicable, includitg right to interest, penalties and costs ofectilbn
relating thereto, but excluding the Reserved Rights (i) relating to any settlement or bankrugbcyceeding
involving the Developer.

Although the Borough assigns all PILOTs to the PTLQrustee pursuant to the PILOT Assignment
Agreement, only the funds on deposit in the RAB &mxe Account have been pledged by the NJSEA tyrepa
the RABs and upon transfer from the PILOT Trustethe PFA Trustee are available to pay the Boridse
Borough PILOT Share is not pledged to secure tlgenpat of the RABs or any Bonds.

The PILOT Assignment Agreement defines the “ReskRights” to mean the Borough'’s (including
its authorized official’s): (i)(a) right and obliian to assess the Improvements for taxation ahdigbt and
obligation to collect PILOTs derived therefrom, aecordance with generally applicable principlesresl
estate taxation in the State, including N.J.S.A584et seq.in accordance with the terms of the Financial
Agreementyii) right and the obligation to enforce the riglgisanted to and to be carried out by the Borough
pursuant to the Tax Sale Law, provided that resknights under this clause (ii) will be exercised the
Borough only upon notice from the PILOT Trusteet tha PILOT Trustee has commenced the enforcenfent o
remedies as provided in the PILOT Assignment Agedror in the event that: (x) any Borough PILOT igha
shall not be paid at the time required under timakéial Agreement; and (y) such PILOTs remain whpéter
the Borough has given thirty (30) days prior writteotice to the PILOT Trustee and the NJSEA, aiidright
to agree to any amendment of the Financial Agreemen

If the PILOT Trustee: (a) shall not make depositset forth in the PILOT Assignment Agreement, or
(b) shall fail to enforce any remedy available tp including initiate or undertake, as the case may
be, Enforcement Actions (subject to the terms @nttitions, including notice and cure rights of #I&OT
Intercreditor Agreement), then, pursuant to thenteiof the PILOT Assignment Agreement, upon written
demand from the NJSEA, the PILOT Trustee shallycaut such Enforcement Actions, and if the PILOT
Trustee shall fail to do so upon such written desanthin thirty (30) days of such written noticéen the
NJSEA shall be entitled to compel performance ef FHLOT Trustee through action filed in the Superio
Court, Bergen County. In addition, if the NJSEAlHiail to take the actions specified in the imragely
preceding sentence, then the Borough, upon tenddyy prior written notice to the PILOT Trustee dhd
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NJSEA, shall have the right to compel performanicéhe PILOT Trustee to undertake its obligationsiem
the PILOT Assignment Agreement through action filedhe Superior Court, Bergen County. The Borough
shall further have the right to exercise its ResdrRights to recover the unpaid PILOTSs in the etleat (i)
any Borough PILOT Share shall not be paid at the tiequired under the Financial Agreement; ands(ich
PILOTs remain unpaid after the Borough has givemytli30) days prior written notice to the PILOTuUBtee
and the NJSEA.

Under the PILOT Assignment Agreement, the PILOTslea agrees that, in exercising remedies
under the Financial Agreement and the PILOT Assigmini\greement, it is subject to the terms of tHedHl
Intercreditor Agreement. The parties to the PILASsignment Agreement further acknowledge and agree
that neither the Borough nor the NJSEA are patiieshe PILOT Intercreditor Agreement and that the
provisions of such PILOT Intercreditor Agreementalshin no way impact or impair the priority of the
Borough’s lien under the Financial Agreement or iilgbts and remedies of the Borough under the ia&n
Agreement or the PILOT Assignment Agreement, or NKSEA's rights and remedies under the Ground
Lease, the Financial Agreement or the PILOT AssigmnAgreement. Further, the PILOT Trustee agrees
thereunder that it shall not, without the prior sent of the Borough, agree to amend that provisiothe
PILOT Intercreditor Agreement that enable the Bgtodo exercise its Reserved Rights in the event the
Borough does receive the Borough PILOT Share agiged in the PILOT Assignment Agreement.

The PILOT Assignment Agreement also requires tHeORI Trustee to follow the directions of the
RAB Bondholder as related to: (a) any decisiongseats and actions of the PILOT Trustee pursuaandoin
accordance with the PILOT Trustee’s rights andgatiiobns under the PILOT Intercreditor Agreementhar
PILOT Assignment Agreement, subject to the expnéghkts, if any, of the Borough under the PILOT
Assignment Agreement; (b) the terms of any settigrnatside the context of or in the context of akaptcy
of the Developer; (c) the vote on any plan of ra@oigation in any bankruptcy proceeding involving th
Developer; and (d) the strategy and tactics of sjpgpor supporting any settlement, plan of reorzmtion,
motions or actions of the Developer or any othetyga bankruptcy proceedings involving the Develnp

The PILOT Assignment Agreement provides that innsmtion with the exercise by the PILOT
Trustee of the rights at the direction of the RA8nBholder pursuant to the immediately precedinggraph:
() it is the intention of the parties to the PILOSSsignment Agreement that under all circumstatices
Borough PILOT Share will be senior in right of pagmh and will be paid prior to the Debt Service PILO
Share, including in the event of a bankruptcy pedagg of the Developer; and (ii) this provision I§hmeot
impair the NJSEA’s or the Borough's rights and rdime under the PILOT Assignment Agreement.
Furthermore, in the event that the PILOT Obligatidas defined in the PILOT Intercreditor Agreemeart
accelerated in accordance with the PILOT Inter¢oedigreement, and the PILOT Trustee receives anpay
in accordance with such provisions, then the PILDiistee shall deposit the amount of such paymextt th
constitutes the Borough PILOT Share for the penbdhe remaining term of the RABs into the Borough
Revenue Account before making any deposits intoRA8 Revenue Account. Such acceleration shall not
alter or change the Developer’s (or its successagyation to make payments to the Borough orNGSEA
under the Financial Agreement that remain unpadtthat are not included in the accelerated amaaidt p

Section 5.14; Rights of Owner of RABs

Section 5.14 of the PILOT Assignment Agreementrigstcertain actions of the PILOT Trustee and
other parties thereto and provides for certaintsighf the owner of the RABs. This Section, howewsp
provides that in connection with the exercise by FRLOT Trustee of the rights granted to it undect®n
5.14 as directed by the RAB Bondholder, (i) ithe intention of the parties that under all circianses the
Borough PILOT Share will be senior in right of pagmbh and will be paid prior to the Debt Service PTLO
Share, including in the event of a bankruptcy peodeg of the Developer, and (ii) nothing in Sectmt4
impairs the NJSEA’s or the Borough’s rights and edies under the PILOT Assignment Agreement or
otherwise. See “ SOURCES OF PAYMENT AND SECURITY ROHE BONDS AND SOURCES OF
PAYMENT AND SECURITY FOR THE RABS—Section 5.14; Rig of Owner of RABs”.
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Administration of Funds

The PILOT Assignment Agreement requires the PILQTsTee to establish and create a Revenue
Fund into which shall be deposited the PILOTs ang funds derived from enforcement of the Financial
Agreement and/or the Leasehold PILOT Mortgages ‘{Revenues”). The Revenue Fund shall consist of the
“Borough Revenue Account” and the “RAB Revenue Agtd In accordance with requirements of the
Financial Agreement, upon receipt of any ReventlesBorough irrevocably instructs the PILOT Trustee
(i) first transfer from the Revenue Fund the amdbnt only the amount) of the Borough PILOT Shéna is
due into the Borough Revenue Account, and (ii) sdcdransfer from the Revenue Fund into the RAB
Revenue Account, the Debt Service PILOT Share.

Until the PILOT Trustee makes the required trarssfieom the Revenue Fund into the Borough
Revenue Account and the RAB Revenue Account theRes on deposit in the Revenue Fund shall be held
by the PILOT Trustee, first for the benefit of tRerough for deposit into the Borough Revenue Actaha
amounts required to be deposited in accordance thitiPILOT Assignment Agreement, and second for the
benefit of the NJSEA for deposit into the RAB RewerAccount the amount required to be deposited in
accordance with the PILOT Assignment Agreement fondno other purpose, provided however, that the
PILOT Trustee shall be entitled to make a clainsooh funds in the account and receive payment fach
account for claims arising solely with respectttoduties as PILOT Trustee, which shall be semiallt other
claims, for any delinquent fees, expenses, reingmuests or indemnity claims due under the PILOT
Assignment Agreement or in connection therewith, dnly to the extent such amounts are not paiduih f
under the PFA Indenture.

For so long as the RABs are Outstanding, the PID@iBtee shall electronically transfer from money
in the Revenue Fund (i) first from the Borough Rawe Account to the Borough the Borough PILOT Share
then due and payable, and (ii) only after making transfer required by clause (i) of this senteroe
administrative purposes only, for the benefit &f ®AB Bondholder, from the RAB Revenue Accountth®
account established by the PFA Trustee under tiRelRfilenture, the Debt Service PILOT Share. A tfans
by the PILOT Trustee to the aforementioned accowgshe case may be, shall be irrevocable andl lzhal
made within forty-eight (48) hours of the receigtthe PILOT Trustee of any Revenues.

No funds shall be deposited into the RAB Revenueofat until the full amount of the Borough
PILOT Share that is due has been deposited int@theugh Revenue Account. Upon the PILOT Trustee’s
payment from the Revenue Fund of the Borough’s HlISbare that is due to the Borough Revenue Account,
the amounts so deposited shall not be subjecty@laims by the PILOT Trustee, the NJSEA, the hilde
the RABs or the holders of any other bonds, seegrinotes, certificates of participation or othbligations
issued to raise monies to purchase the RABs. Uppnogit of amounts to the RAB Revenue Account puntsua
to the terms of this Assignment Agreement, the athsa deposited to the RAB Revenue Account shalbeo
subject to any claims by the Borough or the PILOMsTee, except as provided in PILOT Assignment
Agreement.

STATUTORY ENFORCEMENT OF THE PILOT PAYMENTS

The RAB Law states that, upon the taking of cerfaimcedural actions (which will have been taken
by the date of delivery of the Bonds), the Devettspebligation to make such payments will consétiat
municipal lien within the meaning, and for all pases of law superior to any future non-municipahs
thereafter recorded (including any mortgage gramteghersons or entities other than the Boroughtor i
assigns). Enforcement of such payment obligatsogdverned by New Jersey statutes and court precede
related generally to collection of delinquent pmbpdaxes. The following is a summary of such fsmns,
but is not intended to be complete or comprehensind prospective investors in the Bonds are advise
consult with their counsel for further details arcls process. Successful exercise of statutoryepitges with
respect to defaulted PILOT is subject to numeraastiogencies. See “SUMMARY OF THE RAB LAW,
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THE FINANCIAL AGREEMENT AND THE PILOT ASSIGNMENT AGREEMENT—RAB Law” and
“RISK FACTORS — Payment Delinquencies”.

Imposition of Tax Liens and Creation of Tax Sale Cetificates

The New Jersey statutory procedure pursuant to twHiax Sale Certificates are issued as a
consequence of the non-payment of real propertysté&Taxes”), and unpaid installments of assesssrient
benefits and liens existing at the close of theafig/ear related to water, sewer, lot clearing decholition
charges (collectively, “Municipal Charges” and, ¢tger with Taxes, “Tax Obligations”) is describesldw,
as is the manner by which the face amounts of Jumh Sale Certificates on their date of issuance are
determined.

Taxes constitute a continuous lien against the peaperty upon which they are assessed and all
subsequent taxes, interest, penalties and costdlettion which thereafter fall due or accrue agasuch real
property are added to and are a part of suchlitigia The lien remains in effect until Tax Oldiipns for the
fiscal year, together with any interest and peeslthereon, are paid in full.

Whenever unpaid Tax Obligations (including any txg municipal liens) remain unpaid in arrears
on the eleventh (1) day of the eleventh (1} month of the fiscal year when the taxes or libesame in
arrears, a statutory procedure is triggered tolermmunicipality to sell the accrued Tax Obligataelated to
those unpaid Taxes and/or municipal liens due avidgduring such time period plus interest and fes
This procedure culminates in a public auction afsth Tax Obligations and in the creation of a Tale Sa
Certificate with respect thereto issued in the narihéhe bidder who will pay an amount equal to Trax
Obligations, interest and penalties and who wilndad the lowest rate of simple interest for futunterest
accruals on Tax Sale Certificates not in excegshemaximum rate of 18% per annum. A bidder mdgrdb
charge interest at a rate lower than 1% per anmdro#fer a premium to the municipality above angdrel
the Tax Obligations. If there is no bidder in respof the fiscal year's Tax Obligations relatedatparticular
property, or if the municipality is the succesdbidider at said public auction, then a Tax Saleiftzte is
issued in the name of the municipality at the maximrate of 18% per annum. Its original face amasint
equal to the sum of (i) the related unpaid Tax @dtlons, (ii) any applicable statutory penaltied arerest on
each such installment from the date upon whichais wayable to the date of issuance of the relagedShle
Certificate and (iii) statutory costs in an amoenqual to 2% of the sum of the amounts determineatktun
clauses (i) and (ii) (subject to a minimum of $I6.8nd a maximum of $100.00). For purposes of the
computation pursuant to clause (ii), simple interepayable at the rate of 8% per annum on tlst $it,500
of the total Taxes and at the rate of 18% per anonrany excess over $1,500. From and after the afats
issuance, a Tax Sale Certificate bears simpledstext the applicable annual rate on its face atmoun

Each Tax Sale Certificate represents a first Beiperior to all liens, charges and encumbrancdlen
related property (including mortgage liens and judgt liens regardless of the date of attachmehgrdhan
(A) recorded restrictive covenants and easemenidebing the related property; (B) riparian claimsthe
State of New Jersey; (C) liens arising under thid Spmpensation & Control Act, N.J.S.A. 858:10-2Bet
seq; (D) liens relating to the related property angiinom the operation of any applicable federal lahich
may have attached and been perfected prior toateeal the creation of the related Tax Sale Cedié in the
absence of contrary directions in a federal statutd (E) subsequent municipal liens and liengdat estate
taxes and special municipal assessments (itemth(@dgh (E) being termed the “Priority Items”).

The issuance of a Tax Sale Certificate servesattster the lien interest of the taxing authorityda
thus the right to acquire title by foreclosure,thie holder of such Tax Sale Certificate for thiated property,
subject to the statutory right of the related owofethe property to redeem it by paying the face@ant of the
Tax Sale Certificate together with interest theremthe date of redemption and all subsequentlyusckTax
Obligations and interest and penalties thereons dt lien superior to all liens, charges and erlamces on
the property (including mortgage liens and judgmimts) other than the Priority Items. Title tdeasehold
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estate can only be obtained as the result of aeprieg to foreclose the leaseholder’s right of ngat&on
related to the Tax Sale Certificate. See “—Foraale of Tax Sale Certificates” below.

A municipality which acquires a Tax Sale Certifeeabay assign it at public or private sale.

Upon a municipality’s acquisition of a Tax Sale @Wimate and its due recording, the municipality
shall have the immediate right to possession optbperty described in the Tax Sale Certificatd (imt title
which can only be obtained through the foreclogupeess) and all rents and profits collected daltredited
back against the Tax Obligations.

If a holder, other than a municipality, of a TaXeS@ertificate does not elect to pay the subsedyent
accruing unpaid Tax Obligations together with mfatinterest and penalties related to each quarterly
installment due after the expiration of the fisgaar, a municipality is empowered to sell those Tax
Obligations (along with accrued simple interest&6 per annum) in subsequent Tax Sale Certificatbigh
are superior to any prior Tax Sale Certificatesiess As long as a Tax Sale Certificate has bekhtea
municipality and continues to be held by such mipaidy, there are no additional Tax Sale Certifgsaissued
in respect of the Tax Obligations for subsequestdfi years. The amount of the unpaid Tax Obligatior
such subsequent fiscal years are added to the dammnt of the existing Tax Sale Certificate if the
municipality does not foreclose on the propertgafix months as described in “—Foreclosure af $ale
Certificates” below.

Generally, a Tax Sale Certificate is void at thpieation of twenty years from its date of sale ssle
the holder thereof shall, before the end of sucfogehave foreclosed the right of redemption & dwner of
the related property as described in “—Foreclosafr@ax Sale Certificates” below. Notwithstandingeth
foregoing, pursuant to N.J.S.B4:4-79, the expiration period does not apply todale certificates held by
municipalities.

The Tax Sale Certificates (and the lien representedhereby) only secure the payment of
PILOTs, and do not secure the Bonds or the RABSs.

Foreclosure of Tax Sale Certificates

After the passage of the requisite statutory petiogl holder of a Tax Sale Certificate may inséitan
action to foreclose the right of redemption of tiwener of the related property. Generally, foreatesmay be
commenced at any time after two years has elapsed the date of the sale of each related Tax Sale
Certificate. A municipality, however, that has ghaised a Tax Sale Certificate may institute aroadtd
foreclose the right of redemption at any time asigrmonths has elapsed from the date of the $adaalh Tax
Sale Certificate. The foreclosure procedure tdnguish the right of redemption related to a TaxeSa
Certificate is similar to the procedure involvedthe foreclosure of a mortgage but with one sigaifi
difference. An action to foreclose a mortgagesti€cessful, results in a judgment of foreclosure e
subsequent public sale of the related propertylibats with it the possibility of a third-party bitht may be
sufficient to pay some or all of the liens on thegerty in their order of priority and may resuita surplus
available to the related property owner. An actioifioreclose the right of redemption with respeca Tax
Sale Certificate, if successful, results in a judginvesting unencumbered (other than Priority Retitie in
the holder of the Tax Sale Certificate without hlpusale.

A judgment of foreclosure in an action to extinduite right of redemption related to a Tax Sale
Certificate is final and binding and may only bepened within three months from its date and they vpon
grounds of lack of jurisdiction or fraud in the cluet of the suit. However, since foreclosurescanmeducted
in a court of equity, applications to reopen thedgiment are sometimes heard outside the three month
limitation period and for reasons other than thexsemerated in the statute. Inthe case of a judgoigained
against an unknown owner, if the judgment has leeered for more than five years, it is not subjectttack
under the statute on the grounds of insufficiequiry for the identity, name or address of the owwofethe
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property or heirs, assigns or personal represgatatven though their respective identities mightehbeen
ascertained by inquiry.

No foreclosure judgment may be entered in an atti@xtinguish the right of redemption related to a
Tax Sale Certificate, other than where the munilitipaself is the plaintiff, unless evidence isoprded in the
foreclosure action that liens for Tax Obligatiorsraed subsequent to issuance of the Tax SalefiCatei
have been paid to the date of the commencemehedbteclosure action.

A person must have a bona fide interest in the gntgsubject to the foreclosure in order to redeem
the Tax Sale Certificate.

The Effect of the Bankruptcy of a Property Owner ona Tax Sale Certificate

The United States Bankruptcy Code, 11 U.S.C. §&it04eq.(as amended from time to time, the
“Bankruptcy Code”), and similar federal and stated relating to the rehabilitation or liquidatiohlmanks,
insurance companies and other entities not coveyetie Bankruptcy Code, may interfere with or adebr
affect the ability of the owner of a Tax Sale Cfardite to collect the tax lien or to realize upte fproperty
subject to the tax lien if the property owner beesm debtor in a case under the Bankruptcy Coderaryd
thereby adversely affect any sale of Tax Sale fietes upon any default by the Developer in paynan
PILOTs.

Automatic Stay. Under Section 362 of the Bankryp@ode, virtually all actions (including
foreclosure actions) against a debtor and its ptp@ee automatically stayed upon the filing ofankruptcy
petition, and no payments may be made by the delstdts pre-bankruptcy debts during the coursehef t
bankruptcy proceeding without approval of a couithwiederal bankruptcy jurisdiction (a “Bankruptcy
Court”). In a bankruptcy proceeding involving ajperty owner as debtor, the owner of a Tax Salé¢ificate
would therefore be precluded from receiving paymendm the debtor on the related tax lien and from
foreclosing on the related property of the debtitheut authorization from the Bankruptcy Court. e
extent that the value of the debtor’s property tafiglly exceeds the amount of the tax lien, tl@liBuptcy
Court is unlikely to order payments on the tax liieming the pendency of the proceeding or permédlmsure
so long as other parties in interest in the procegdish to continue the proceeding.

Modification of Tax Lien Obligations. The Bankrggt Court may, subject to certain exceptions,
determine the amount or legality of any tax. In iidd, provided certain substantive and procedural
safeguards are met, certain terms of the tax liay loe modified under specific circumstances evengh a
final judgment of foreclosure has been enteredatescourt (provided no foreclosure sale has yetiwed and
been completed) prior to the filing of the debtguitition. For example, a Bankruptcy Court mayrape a
plan, based on the particular facts of the casghnrovides for the payment of the tax lien overumber of
years. Furthermore, the amount of the tax liemverable through foreclosure may be reduced tahés-
current value of the underlying property (net afiee liens) as determined by the Bankruptcy Cowith( a
corresponding partial reduction of the amount &f tdx lien) pursuant to a confirmed plan or liewidance
proceeding.

Bankruptcy of a Lessee. To the extent that a ptpmavner’s ability to make payments in respect of

a tax lien is dependent on the receipt of paymehtent under a lease of related property, suclityabiay be

impaired by the commencement of a bankruptcy pidiogerelating to a lessee under such lease. Uthaer
Bankruptcy Code, the filing of a petition in bangtey by or on behalf of a lessee results in a $tay
bankruptcy against the commencement or continuati@any state court proceeding against the debgsele
for past due rent, for accelerated rent, for damamefor a summary eviction order with respect teéault

under the lease that occurred prior to the filifighe lessee’s petition. In addition, the Bankoyp€Code

generally provides that a trustee or debtor-in-pssi®n may, subject to approval of the court, $aume the
lease and retain it or assign it to a third-pamyl) reject the lease. If the lease is assunietrustee or
debtor-in-possession (or assignee, if applicablgdtroure any defaults under the lease, compertsatedsor
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for its losses and provide the lessor with “adegj@stsurance” of future performance. Such remad#ssbe
insufficient, however, since the property owner rbayforced to continue under the lease with a éetsat is a
poor credit risk or an unfamiliar tenant if thededs assigned, and any assurances provided tesda may,
in fact, be inadequate notwithstanding the BankmnupEourt’'s determination that such assurances were
“adequate”. If the lease is rejected, the lessbbe treated as a general unsecured creditor reitpect to its
claim for damages for termination of the lease, putsuant to Section 502(b)(6) of the Bankruptog€; a
lessor's damages for the lease rejection in reggfaent installments due after the bankruptcytiuetiis filed
are limited to the rent reserved by the lease, aitlacceleration, for the greater of one year,586,1lnot to
exceed three years, of the remaining term of thsddollowing the earlier of the filing of the pith and the
date that the lessor repossessed, or the lesseadenred, the leased property, plus any unpaiddestunder
the lease, without acceleration, on the earliesuch dates.

Subordination of Claims. A trustee or debtor-irsg@ssion, in some cases, may be entitled to collect
its costs and expenses in preserving or sellingstligect property ahead of payment to the ownex ®&x
Sale Certificate or grant liens senior to the far.| To the extent it can be demonstrated thav#hee of the
property subject to a tax lien exceeds the tax fiencipal balance, plus all senior liens, the omolea Tax
Sale Certificate will be entitled to recover intgréor the post-bankruptcy period, and may recogasonable
attorneys’ fees and costs if provided for in thpleable state statute. Furthermore, in a liqua@atase under
Chapter 7 of the Bankruptcy Code, all penalty ctaimot deemed to be compensation for actual pegultiss
are subordinated to the payment of all unsecurainel against the debtor. There is support forstome
result in a case under Chapter 11 or Chapter l3eoBankruptcy Code. In a bankruptcy case undepten 7
of the Bankruptcy Code, the proceeds from the shlée property otherwise payable to the owner dha
Sale Certificate may be paid instead to creditaislihg “priority” claims under Section 507(a)(1)rdugh
(a)(10) of the Bankruptcy Code, including all adisiirative expenses of the entire bankruptcy praoged
(including Chapter 11 or 13 proceedings which ptedeconversion of the proceeding to Chapter 7}aicer
wage and benefit claims of employees of the dedak claims of a former spouse or child of the defiio
alimony or child support. The amount of prioritigions is subject to considerable variation and, rerfsich
claims are substantial, a Tax Sale Certificate olnecovery in the property owner’s bankruptcy sy
significantly less than the amount of the tax lien.

Fraudulent Conveyance Laws. A trustee or debt@essession exercising its transfer avoidance
rights under Section 544(b) of the Bankruptcy Cowey assert that a foreclosure sale in respectpobperty
subject to a tax lien completed prior to the filiofya bankruptcy proceeding should be set asiderustgte
fraudulent conveyance laws on the theory adoptedan 980 decision of the United States Court opegis
for the Fifth Circuit inDurrett v. Washington National Insurance Compamd other decisions that have
followed its reasoning. The court Burrett held that even a non-collusive, regularly conddidteeclosure
sale was a fraudulent transfer under the Bankrupitlyin effect prior to November 1979, and, theref
could be rescinded in favor of the debtor’'s estdté) the foreclosure sale was held while the tdetwas
insolvent and not more than one year prior to iegfof the bankruptcy petition and (ii) the pripaid for the
foreclosed property did not represent “fair consitien”. Although the reasoning and resultdrrett in
cases governed by the fraudulent conveyance pomgsif the Bankruptcy Code were rejected by thaddni
States Supreme Court in May 199BFP v. Resolution Trust CorporatipnDurrett may nonetheless be
persuasive to a court applying a state fraudulemveyance law which has provisions similar to those
construed irDurrett. However, a number of other bankruptcy courteehaeld that so long as relevant state
law affords adequate protection to a delinquerpdaer, a price paid for delinquent taxes at a fosere sale
conducted in accordance with state law will coostit“reasonably equivalent value” for purposes ha t
Bankruptcy Code even if the price paid is only almpercentage of fair market value.

LEASEHOLD PILOT MORTGAGES
In addition to the statutory lien accorded to PllsOdescribed above, the Developer’s obligation to

pay PILOTs with respect to each separate year glwvinich PILOTs are due will be the subject of assafe
Leasehold PILOT Mortgage for each such PILOT Yewmuenbering the Developer’s leasehold interest under
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the Ground Lease in and to the American Dream Exojall Leasehold PILOT Mortgages will be granteygl
the Developer in favor of the PILOT Trustee. Eaelsehold PILOT Mortgage is subject and suborditate
those Leasehold PILOT Mortgages securing the Plldbllgations corresponding to all succeeding PILOT
Years and paramount in lien to those Leasehold PIlortgages securing the Developer's PILOT
obligations corresponding to all preceding PILOTake If the PILOT Trustee should foreclose any ebatd
PILOT Mortgage as to a PILOT Year for which PILOWere not paid, any sale of the Developer’s interest
upon foreclosure would be subject to liens of tleadehold PILOT Mortgages for later years, whicH wil
survive such foreclosure and retain their priority.

Upon a default by the Developer under the Finanggrdeement, including failure to make PILOTs
for a given PILOT Year, the PILOT Trustee may eimrcthe rights and remedies set forth in the
corresponding Leasehold PILOT Mortgage, which ideldhe right to institute proceedings to forecltdse
lien of such Leasehold PILOT Mortgage against ajpart of the Developer’s interests in the Ameri€aram
Project. However, the exercise of the rights ammbedies of the PILOT Trustee specified in a Leaseho
PILOT Mortgage will be expressly subject to theifattion of the following conditions precedent yiced
for in the Financial Agreement and PILOT InterctediAgreement:

(i) With respect to any Default caused by the failto pay any of the PILOT, or any
interest late payment charges thereon, as spedaifigte Financial Agreement, as and when payment
thereof were due, such failure to pay shall haveinoed unremedied for a period of fifteen (15) glay
after the date any such obligation to pay PILOmMm&rest or late payment charges thereon were due in
accordance with the Financial Agreement;

(i) The PILOT Trustee shall have delivered writtemtice to the holder(s) of record of
any other mortgage encumbering all or any portibthe mortgaged property that is subordinate in
lien to the lien of the Leasehold PILOT Mortgageaaly Default by Mortgagor under the Leasehold
PILOT Mortgage (“Subordinated Mortgagee”), incluglinn connection with the failure by the
Developer to pay any of the PILOTS, interest oe lpayment charges thereon, as and when such
obligation to pay PILOTSs, interest or late paymelmarges thereon, were due (a “Default Notice”), it
being agreed that the PILOT Trustee shall not éserany such rights or remedies prior to the
expiration of one (1) year from the date of thedddtfNotice; and

(iii) if the Default has not been remedied as &f éxpiration of one (1) year from the date
of the Default Notice, the PILOT Trustee shall hayreen any Subordinated Mortgagee a second
written notice of such Default and the intent of ®ILOT Trustee to exercise its rights and remedies
under the Leasehold PILOT Mortgage no earlier tfvm (5) Business Days following the date of
such second notice.

Pursuant to the PILOT Assignment Agreement, theOHILTrustee may direct the Borough to
commence and diligently pursue the collection dihdeent PILOTs in the same manner as with resfoeitte
collection of delinquent real property taxes, anddee PILOT Trustee may pursue foreclosure of the
Leasehold PILOT Mortgages and satisfaction of aligations of the Developer to the Borough under th
Financial Agreement. Pursuant to the PILOT Assignnfegreement, the NJSEA may bring actions against
the PILOT Trustee to force the PILOT Trustee tayaut such measures (and, with respect to forapbosf
the Leasehold PILOT Mortgages, if the NJSEA skhailltb bring such actions against the PILOT Trustke
Borough may bring such actions, subject to the ipions of the PILOT Assignment Agreement). Pursdant
the terms of the RABs, the registered owner ofRABs or the pledgee of such owner’s interest inRiAds
(including the PFA Trustee) has the right to conthel NJSEA to enforce NJSEA's rights under the PILO
Assignment Agreement. In addition, pursuant toRHeOT Assignment Agreement, the Borough retairgs th
right to exercise its Reserved Rights to recoveraith PILOTs if any Borough PILOT Share shall novéa
been timely paid.
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Although the Leasehold PILOT Mortgages will secureghe making of PILOTs by the Developer
to the PILOT Trustee (as assignee of the Borough)nder the Financial Agreement, the Leasehold
PILOT Mortgages will not be assigned to the PFA Tratee and will not constitute security for the Bonds
or the RABs. Holders of the Bonds will not be seced by any interest in the American Dream Project
or the American Dream Project Site.

DEBT SERVICE REQUIREMENTS OF THE BONDS

The table below sets forth the debt service scleeftl the Bonds, reflecting interest rates and
maturity dates as stated on the cover of this ldchiDffering Memorandum. Depending on the actuadssesd
value of the American Dream Project and the Bortgeal property tax rate, the PILOTs paid by the
Developer under the Financial Agreement and aJailédy debt service are expected to deviate sicpnifily
from the scheduled debt service on the Bonds. Axrieed herein, the Bonds are subject to Mandatory
Redemption from Excess Amounts which requires dingtExcess Amounts be used to pay down the prihcipa
of the Bonds prior to their scheduled maturity date direct chronological order of maturities. Such
Mandatory Redemption from Excess Amounts are ritgated in the table below.

Stated Debt Service Requirements of the Bonds

Total Annual
Date Principal Interest Debt Servicé
12/1/201 $22,842,22 $22,842,22
6/1/201¢ 27,050,00
12/1/201! 27,050,00 54,100,00
6/1/201¢ 27,050,00
12/1/201! 27,050,00 54,100,00
6/1/202( 27,050,00
12/1/202! 27,050,00 54,100,00
6/1/202: 27,050,00
12/1/202: 27,050,00 54,100,00
6/1/202: 27,050,00
12/1/202: 27,050,00 54,100,00
6/1/202: 27,050,00
12/1/202: 27,050,00 54,100,00
6/1/202: 27,050,00
12/1/202: 27,050,00 54,100,00
6/1/202! 27,050,00
12/1/202¢ 27,050,00 54,100,00
6/1/202¢ 27,050,00
12/1/2021 27,050,00 54,100,00
6/1/202° 27,050,00
12/1/202° $45,000,00 27,050,00 99,100,00
6/1/202¢ 25,925,00
12/1/202! 25,925,00 51,850,00
6/1/202¢ 25,925,00
12/1/202! 25,925,00 51,850,00
6/1/203( 25,925,00
12/1/203I 25,925,00 51,850,00
6/1/203: 25,925,00
12/1/203: 25,925,00 51,850,00
6/1/203: 25,925,00
12/1/203: 25,925,00 51,850,00
6/1/203: 25,925,00
12/1/203: 25,925,00 51,850,00
6/1/203: 25,925,00(
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Total Annual

Date Principal Interest Debt Servicé
12/1/203: 25,925,00 51,850,00
6/1/203! 25,925,00
12/1/203! 25,925,00 51,850,00
6/1/203¢ 25,925,00
12/1/203I 25,925,00 51,850,00
6/1/203" 25,925,00
12/1/203 145,000,00 25,925,00 196,850,00
6/1/203¢ 21,212,50
12/1/208 21,212,50 42,425,00
6/1/203¢ 21,212,50
12/1/203! 21,212,50 42,425,00
6/1/204( 21,212,50
12/1/2041 21,212,50 42,425,00
6/1/204: 21,212,50
12/1/204:. 21,212,50 42,425,00
6/1/204: 21,212,50
12/1/204. 110,000,00 21,212,50 152,425,00!
6/1/204: 17,500,00
12/1/204. 17,500,00 35,000,00
6/1/204: 17,500,00
12/1/204. 17,500,00 35,000,00
6/1/204! 17,500,00
12/1/204! 17,500,00 35,000,00
6/1/204¢ 17,500,00
12/1/2041 17,500,00 35,000,00
6/1/204° 17,500,(0C
12/1/204 17,500,00 35,000,00
6/1/204¢ 17,500,00
12/1/204t 17,500,00 35,000,00
6/1/204¢ 17,500,00
12/1/204! 17,500,00 35,000,00
6/1/205( 17,500,00
12/1/205I 500,000,00 17,500,00 535,000,00

Total $800,000,000 $1,574,467,222 $2,374,467,222

Note (1): Interest is fully capitalized through @eaber 1, 2018, and partially capitalized beginnorgJune
1, 2019 through June 1, 2020. Total Annual DebviSercalculated on a Calendar Year basis.

CONSULTANT REPORTS

In its Property Tax Study appended hereto as APRRND(the “Property Tax Study”), Michael J.
Caccavelli of the law firm of Zipp Tannenbaum & €aeelli reviewed the assessment methodology utiline
the State of New Jersey and expected to be the lohshssessing the American Dream Project and the
American Dream Project Site by the Borough’s Assessho determines the assessed values of reatyop
for the purpose of levying real property taxes liwe tBorough. Such methodology would, under current
practice, value the improvements to be construciedhe American Dream Project Site. In doing se, th
Property Tax Study considered the applicable statutd case law and the professional assessment and
appraisal literature relevant to the valuationhaf American Dream Project and the American DreamjeBr
Site.

The Property Tax Study projected the partial assessvaluation of the American Dream Project for

the 2019 tax year, based upon the Developer’s fotlla the majority of the American Dream Project,
excluding the Water Park portion of the AP/WP Comgd, will be complete on or about March 1, 2019, a
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$2.276 billion, which projection was calculatedaiccordance with current assessment practice iStdie of
New Jersey. Generally, real property in the Stafdew Jersey is assessed in its condition and \eduef the
October 1 pre-tax year valuation date. The PrgpEaix Study further projected the assessment valuaff
the American Dream Project for the 2020 tax yeaseld upon the Developer's belief that the American
Dream Project will be complete prior to October 2019, as $3.160 bilionTHERE CAN BE NO
ASSURANCE THAT THE BOROUGH'S ASSESSOR, WHO WILL VAL UE THE AMERICAN
DREAM PROJECT AND AMERICAN DREAM PROJECT SITE FOR P URPOSES OF
DETERMINING THE ASSESSED VALUE OF THE PROPERTY ON W HICH REAL PROPERTY
TAXES WILL BE BASED, WILL ASSIGN THE SAME VALUE TO THE AMERICAN DREAM
PROJECT AND AMERICAN DREAM PROJECT SITE. THE BOROU GH ASSESSOR IS NOT
BOUND TO FOLLOW ANY REPORT OR RECOMMENDATION OF THE ASSISTANCE AGENT
OR ANY CONSULTANT AS TO THE TAX ASSESSMENTS MADE BY THE BOROUGH.
NEITHER THE ASSISTANCE AGENT NOT ANY CONSULTANCE HA S THE LEGAL
AUTHORITY TO DETERMINE TAX ASESSMENTS OF THE BOROUG H.

In compiling the Property Tax Study, Mr. Caccavatilized several sources of information including
an Appraisal Report prepared for the Senior LendgrsCBRE, Inc. (“CBRE"), the “Summary of East
Rutherford Property Tax Trends Report” preparedHR&A Advisors, Inc. (“HR&A”") for the Developer, a
Parking Financial Analysis prepared by Walker RagkConsultants, (each included in APPENDIX A) and
Developer information on construction expendituiesurred to date and projections of construction
expenditures. The study prepared by HR&A in Septmdf 2016 entitled “Summary of East Rutherford
Property Tax Trends Report” examines historical peaperty taxation trends in the Borough and pedithe
basis for the annual PILOT revenue growth projetipresented in the Property Tax StulMERE CAN
BE NO ASSURANCE THAT THE PROJECTIONS PROVIDED IN TH E PROPERTY TAX STUDY
WILL BE REALIZED AS TO AMOUNT AND/OR TIMING OF RECE IPT OF REVENUES.
APPENDIX A, INCLUDING THE ATTACHMENTS TO THE PROPER TY TAX STUDY, SHOULD
BE READ IN THEIR ENTIRETY.

SUMMARY OF BOND STRUCTURING ASSUMPTIONS AND AMORTIZ ATION
Introduction

The following discussion describes the assumptiatiized to calculate projections of Mandatory
Redemptions from Excess Amounts and Weighted Aeekages for the Bonds.

Four structuring scenarios regarding the initisdessed value of the American Dream Project and
assumed growth rate thereafter are provided betowables lIl, V, VII, and IX. One scenario (Tabl§
utilizes the projected PILOTs generated accordimghte Property Tax Study described above (Expected
Projection Case). The second two scenarios (Ta¥lesd VII) utilize modified initial assessed vadye
illustrating the anticipated Mandatory Redemptiamsler a 10% (Sensitivity Projection #1 Case) ant 20
(Sensitivity Projection #2 Case) decline in 202Geased value, respectively. An additional scenario
illustrating Mandatory Redemptions under a 20% idecin 2020 assessed value and 1.50% growth rate
(Sensitivity Projection #3 Case) is also includ&dife 1X). Table | below sets out the PILOTs expdatinder
each Case in 2019 and 2020, as well as the anscalagion thereafter that was assumed in eachatiee
scenario.

Pursuant to the RABs and the PFA Indenture, failaneeceive payments on or prior to a maturity of
the Bonds and credited against payment due onAiesRf the same maturity, sufficient in amount tovpde
for the payment of the maturing principal on thenB® and the RABs of such maturity, results in aoraatic
extension of such maturity of the Bonds and ofRiAdBs of such maturity and continued accrual ofriese at
the stated rate thereon until the earlier of @ dlate when such maturity is paid in full and Jiine 1, 2057.
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Table |

Summary of Assumptions*
(Amounts in Thousands)

PILOT (90% of Annual

Assessed Projected Projected Escalation
Case Value Taxes Taxes) Thereafter
201¢

Expected Projectic $2,275,15 $47,65 $42,88! n.a
Sensitivity Projection # 2,047,64 42,88¢ 38,60( n.a
Sensitivity Projection # 1,820,12. 38,12: 34,31: n.a
Sensitivity Projection # 1,820,12. 38,12: 34,31: n.a

202(

Expected Projectic $3,159,93 $67,84: $61,05 2.50%
Sensitivity Projection # 2,843,94! 61,05’ 54,95: 2.00%
Sensitivity Projection 4 2,527,95 54,27 48,84¢ 2.00%
Sensitivity Projection 4 2,527,95 54,27 48,84¢ 1.50%

SOME ASSUMPTIONS INEVITABLY WILL NOT MATERIALIZE AN D UNANTICIPATED
EVENTS AND CIRCUMSTANCES MAY OCCUR. CONSEQUENTLY, A CTUAL RESULTS
ACHIEVED WILL VARY FROM THE RESULTS PROVIDED IN TAB LESI I, V, VIl AND IX, AND
THE VARIATIONS VERSUS THE SCENARIOS SET FORTH BELOW MAY BE MATERIAL. SEE
“‘RISK FACTORS” HEREIN.

Expected Projection Case

Table Il below provides a projection of PILOTs bdiesm the Expected Case assumptions described in
Table | above. In order to arrive at the Debt SEWILOT Share, the Borough PILOT Share and the
maximum annual expense account replenishment df,860 have been deducted.

Table I

Annual PILOT Payments: Expected Projection Case*
(Amounts in Thousands)

Total PILOT
Taxes (90% of Taxes Borough

Otherwise Otherwise PILOT Debt Service

Tax Year Due’ Due) Share Expenses  PILOT Share

A B = A * 90%* C D E=B-C-D
201¢ $47,65: $42,88! $75( $50( $41,63
202( 67,84 61,05’ 75C 50(C 59,80°
2021 69,53’ 62,58¢ 50(C 50(C 61,58¢
2022 71,27¢ 64,14¢ 50(C 50(C 63,14¢
202 73,05¢ 65,75: 50(C 50C 64,75.
202¢ 74,88¢ 67,39¢ 50(C 50C 66,39¢
202t 76,75¢ 69,08: 50(C 50C 68,08:
202¢ 78,67¢ 70,80¢ 50(C 50C 69,80¢
202 80,64. 72,57¢ 50(C 50C 71,57¢
202¢ 82,65¢ 74,39. 50(C 50(C 73,39.
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Total PILOT

Taxes (90% of Taxes Borough
Otherwise Otherwise PILOT Debt Service
Tax Year Due’ Due) Share Expenses  PILOT Share
202¢ 84,72¢ 76,25 51C 50(C 75,24
203( 86,84 78,15¢ 52( 50(C 77,13t
2031 89,01« 80,11: 531 50(C 79,08
203z 91,23¢ 82,11¢ 541 50(C 81,07
203: 93,52( 84,16¢ 552 50(C 83,11¢
203« 95,85¢ 86,27 56: 50(C 85,20¢
203t 98,25¢ 88,42¢ 57/ 50(C 87,35!
203¢ 100,71 90,64( 58¢ 50(C 89,55¢
203 103,22 92,90¢ 59¢ 50(C 91,8(8
203¢ 105,80! 95,22¢ 1,00( 50(C 93,72¢
203¢ 108,45« 97,60¢ 1,50( 50(C 95,60¢
204( 111,16t 100,04 2,00( 50(C 97,54¢
2041 113,94! 102,55( 3,00( 50(C 99,05(
204 116,79 105,11« 4,00( 50(C 100,61«
204: 119,71 107,74. 5,00( 50(C 102,24.
204 122,701 110,46 5,00( 50(C 104,931
204t 125,77: 113,19 4,00( 50(C 108,691
204¢ 128,91 116,02 3,00( 50(C 112,521
204 132,14 118,92 2,00( 50(C 116,42
204¢ 135,44! 121,901 2,00( 50(C 119,40(
204¢ 138,83 124,94 2,04( 50(C 122,40t
205( 142,30: 128,07 2,081 50(C 125491

Note (1): 2019 Figure reflects partial assessmenstaown in Table I. Assessed value is projecteddalate at
2.50% annually after 2020.

Table 11l below provides the projected Mandatory®mptions from Excess Amounts based on the
Debt Service PILOT Share under the Expected Pioje€@ase in Table Il above.
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Table 11l

Mandatory Redemptions from Excess Amounts: Expecte@rojection Case

(Amounts in Thousands)

Revenues End of
Available Period
for Debt Principal Payments by Maturity Principal
Servicé  Interest! 2027 2037 2042 2050
12/1/201 - - - - - - $800,000
6/1/201¢ - - - - - - 800,000
12/1/2011 - - - - - - 800,000
6/1/201¢ $10,535 $9,463 $1,000 - - - 799,000
12/1/201! 21,069 18,400 2,200 - - - 796,800
6/1/202( 21,069 18,845 2,200 - - - 794,600
12/1/202! 39,238 26,915 11,800 - - - 782,800
6/1/202: 30,154 26,620 3,600 - - - 779,200
12/1/202: 31,930 26,530 4,900 - - - 774,300
6/1/202: 31,042 26,408 4,600 - - - 769,700
12/1/202: 32,606 26,293 5,800 - - - 763,900
6/1/202: 31,824 26,148 5,700 - - - 758,200
12/1/202: 33,428 26,005 3,200 - - - 755,000
6/1/202: 32,626 25,925 - - - - 755,000
12/1/202: 34,270 25,925 - - - - 755,000
6/1/202! 33,448 25,925 - - - - 755,000
12/1/202! 35,133 25,925 - - - - 755,000
6/1/202¢ 34,290 25,925 - - - - 755,000
12/1/202! 36,017 25,925 - - - - 755,000
6/1/202° 35,154 25,925 - - - - 755,000
12/1/202 36,924 25,925 - $72,200 - - 682,800
6/1/202¢ 36,039 23,579 - 12,400 - - 670,400
12/1/202¢ 37,853 23,176 - 14,200 - - 656,200
6/1/202¢ 36,946 22,714 - 14,300 - - 641,900
12/1/202! 38,796 22,249 - 16,000 - - 625,900
6/1/203( 37,871 21,729 - 15,900 $ 200 - 609,800
12/1/203! 39,767 21,206 - - 18,100 - 591,700
6/1/203: 38,819 20,595 - - 18,200 - 573,500
12/1/203: 40,763 19,981 - - 20,300 - 553,200
6/1/203: 39,791 19,296 - - 20,500 - 532,700
12/1/203: 41,783 18,604 - - 22,700 - 510,000
6/1/203: 40,787 17,838 - - 10,000 $12,900 487,100
12/1/203: 42,829 17,049 - - - 25,300 461,800
6/1/203: 41,808 16,163 - - - 25,700 436,100
12/1/203: 43,901 15,264 - - - 28,100 408,000
6/1/203! 42,855 14,280 - - - 28,600 379,400
12/1/203! 45,000 13,279 - - - 31,200 348,200
6/1/203¢ 43,927 12,187 - - - 31,700 316,500
12/1/203! 46,127 11,078 - - - 34,600 281,900
6/1/20%7 45,027 9,867 - - - 35,100 246,800
12/1/203 47,281 8,638 - - - 38,200 208,600
6/1/203¢ 46,154 7,301 - - - 38,800 169,800
12/1/203:! 48,074 5,943 - - - 41,700 128,100
6/1/203¢ 47,114 4,484 - - - 42,600 85,500
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Revenues
Available
for Debt
Servicé Interest*

Principal Payments by Maturity

End of
Period
Principal

2027

2037

2042

2050

12/1/203! 48,995 2,993

6/1/204( -
12/1/2041 -
6/1/204: -
12/1/204. -
6/1/204. -
12/1/204. -
6/1/204: -
12/1/204. -
6/1/204- -
12/1/204 -
6/1/204! -
12/1/204! -
6/1/204¢€ -
12/1/2041 -
6/1/204° -
12/1/204 -
6/1/204¢ -
12/1/204: -
6/1/204¢ -
12/1/204! -
6/1/205( -
12/1/205!

85,500

Total $808,51.

$45,00(

$145,00(

$110,001

$500,00(

Note (1): Reflects fully capitalized interest thgbuDecember 2018 and partially capitalized begignom June 1,

2019 through June 1, 2020.

Note (2): Highlighted rows indicate scheduled maies.
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Sensitivity Projection #1 Case

Table IV below provides a projection of PILOTs kdisen the Sensitivity Projection #1 Case
assumptions described in Table | above, and réailget 10% decline in assessed valuation in 20192820.
In order to arrive at the Debt Service PILOT Shdhe, Borough PILOT Share and the maximum annual
expense account replenishment of $500,000 havedszhrected.

Table IV

Annual PILOT Payments: Sensitivity Projection #1 Cae*
(Amounts in Thousands)

Total PILOT
Taxes (90% of Borough

Otherwise Taxes PILOT Debt Service

Tax Year Due’ Otherwise Due) Share Expenses PILOT Share

A B = A * 90%* C D E=B-C-D
201¢ $42,88! $38,60! $75( $50( $37,35(
202( 61,05 54,95! 75C 50C 53,70!
2021 62,27¢ 56,05( 50(C 50C 55,05(
202: 63,52« 57,17: 50(C 50C 56,17’
202: 64,79 58,31! 50(C 50C 57,31¢
202¢ 66,09( 59,48 50(C 50C 58,48
202¢ 67,41: 60,67 50(C 50C 59,67
202¢ 68,76( 61,88« 50(C 50C 60,88
2027 70,13t 63,12: 50(C 50C 62,12:
202¢ 71,53¢ 64,38« 50(C 50C 63,38
202¢ 72,96¢ 65,67 51C 50C 64,66:
203( 74,42¢ 66,98! 52( 50C 65,96¢
2031 75,917 68,32! 531 50C 67,29¢
203: 77,43t 69,69: 541 50C 68,65(
203: 78,98 71,08! 552 50C 70,03!
203¢ 80,56 72507 56: 50C 71,44
203t 82,17t 73,95’ 57/ 50C 72,88
203¢ 83,81¢ 75,43¢ 58¢€ 50C 74,35!
2037 85,49! 76,94! 59¢ 50C 75,84¢
203¢ 87,20¢ 78,48 1,00( 50C 76,98
203¢ 88,94¢ 80,05¢ 1,50( 50C 78,05«
204( 90,72¢ 81,65! 2,00( 50C 79,15¢
2041 92,54: 83,28 3,00( 50C 79,78t¢
204: 94,39! 84,95¢ 4,00( 50C 80,45
204: 96,28 86,65 5,00( 50C 81,15!
204 98,20° 88,38 5,00( 50C 82,88
204¢ 100,17: 90,15¢ 4,00( 50C 85,65«
204¢ 102,17: 91,95’ 3,00( 50C 88,45
204 104,214 93,79¢ 2,00( 50C 91,29¢
204¢ 106,30: 95,67 2,00( 50C 93,17:
204¢ 108,42 97,58! 2,04( 50C 95,04¢
205C 110,59t 99,53' 2,081 50C 96,95¢

Note (1): 2019 Figure reflects partial assessmenstzown in Table I. Assessed value is projecteddalate at
2.00% annually after 2020.
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Table V below provides the projected Mandatory Reglons from Excess Amounts based on the
Debt Service PILOT Share under Sensitivity Profai#1 Case in Table IV above.
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Table V

Mandatory Redemptions from Excess Amounts: Assess&alue Sensitivity Projection #1 Case

(Amounts in Thousands)

Revenues End of
Available Period
for Debt Principal Payments by Maturity Principal
Servicé  Interest! 2027 2037 2042 2050
12/1/201 - - - - - - $800,000
6/1/201¢ - - - - - - 800,000
12/1/2011 - - - - - - 800,000
6/1/201¢ $9,463 $9,463 - - - - 800,000
12/1/201! 18,925 18,425 - - - - 800,000
6/1/202( 18,925 18,925 - - - - 800,000
12/1/202! 35,276 27,050 $7,700 - - - 792,300
6/1/202: 27,101 26,858 200 - - - 792,100
12/1/202: 28,450 26,853 1,100 - - - 791,000
6/1/202: 27,775 26,825 1,000 - - - 790,000
12/1/202: 28,896 26,800 1,600 - - - 788,400
6/1/202: 28,336 26,760 1,500 - - - 786,900
12/1/202: 29,479 26,723 2,300 - - - 784,600
6/1/202: 28,907 26,665 2,200 - - - 782,400
12/1/202: 30,074 26,610 3,000 - - - 779,400
6/1/202! 29,491 26,535 3,000 - - - 776,400
12/1/202! 30,680 26,460 3,700 - - - 772,700
6/1/202¢ 30,085 26,368 3,700 - - - 769,000
12/1/202! 31,299 26,275 4,500 - - - 764,500
6/1/202° 30,692 26,163 4,500 - - - 760,000
12/1/202° 31,930 26,050 5,000 $400 - - 754,600
6/1/202¢ 31,311 25,912 - 5,400 - - 749,200
12/1/202! 32,573 25,737 - 6,400 - - 742,800
6/1/202¢ 31,942 25,529 - 6,400 - - 736,400
12/1/202! 33,220 25,321 - 7,400 - - 729,000
6/1/203( 32,581 25,080 - 7,500 - - 721,500
12/1/203! 33,884 24,836 - 8,500 - - 713,000
6/1/203: 33,233 24,560 - 8,700 - - 704,300
12/1/203: 34,562 24,277 - 9,800 - - 694,500
6/1/203: 33,897 23,959 - 9,900 - - 684,600
12/1/203: 35,253 23,637 - 11,100 - - 673,500
6/1/203: 34,575 23,276 - 11,300 - - 662,200
12/1/203: 35,958 22,909 - 12,600 - - 649,600
6/1/203: 35,267 22,500 - 12,800 - - 636,800
12/1/203: 36,677 22,084 - 14,000 - - 622,800
6/1/203! 35,972 21,629 - 12,800 $1,600 - 608,400
12/1/203! 37,411 21,159 - - 15,700 - 592,700
6/1/203¢ 36,691 20,629 - - 16,100 - 576,600
12/1/203! 38,159 20,085 - - 17,600 - 559,000
6/1/203’ 37,425 19,491 - - 17,900 - 541,100
12/1/203 38,922 18,887 - - 19,500 - 521,600
6/1/203¢ 38,174 18,229 - - 20,000 - 501,600
12/1/203:! 39,310 17,554 - - 1,600 $19,700 480,300
6/1/203¢ 38,742 16,811 - - - 21,900 458,400
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Revenues End of

Available Period

for Debt Principal Payments by Maturity Principal

Servicé Interest* 2027 2037 2042 2050
12/1/203! 39,812 16,044 - - - 23,300 435,100
6/1/204( 39,277 15,229 - - - 24,000 411,100
12/1/2041 40,378 14,389 - - - 25,500 385,600
6/1/204: 39,827 13,496 - - - 26,300 359,300
12/1/204: 40,461 12,576 - - - 27,400 331,900
6/1/204. 40,144 11,617 - - - 28,500 303,400
12/1/204: 40,810 10,619 - - - 29,700 273,700
6/1/204: 40,477 9,580 - - - 30,900 242,800
12/1/204: 41,176 8,498 - - - 32,200 210,600
6/1/204- 40,826 7,371 - - - 33,500 177,100
12/1/204. 42,559 6,199 - - - 35,800 141,300
6/1/204! 41,693 4,946 - - - 36,300 104,500
12/1/204! 44,461 3,658 - - - 40,300 64,200
6/1/204t 43,077 2,247 - - - 64,200 -
12/1/204i - - - - - -
6/1/204° - - - - - -
12/1/204 - - - - - -
6/1/204¢ - - - - - -
12/1/204: - - - - - -
6/1/204¢ - - - - - -
12/1/204! - - - - - -
6/1/205( - - - - - -
12/1/205( - - - - - -

Total $1,096,35: $45,000 $145,000 $110,000  $500,00(

Note (1): Reflects fully capitalized interest thgbuDecember 2018 and partially capitalized begignom June 1,
2019 through June 1, 2020.

Note (2): Highlighted rows indicate scheduled maies.
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Sensitivity Projection #2 Case

Table VI below provides a projection of PILOTs bédsen the Sensitivity Projections #2 Case
assumptions described in Table | above, and réailget 20% decline in assessed valuation in 20192820.
In order to arrive at the Debt Service PILOT Shdhe, Borough PILOT Share and the maximum annual
expense account replenishment of $500,000 havedszhrected.

Table VI

Annual PILOT Payments: Sensitivity Projection #2 Cae*
(Amounts in Thousands)

Total PILOT
Taxes (90% of Taxes Borough

Otherwise Otherwise PILOT Debt Service

Tax Year Due’ Due) Share Expenses  PILOT Share

A B = A * 90%* C D E=B-C-D
201¢ $38,12. $34,31: $75( $50( $33,06!
202( 54,27 48,84¢ 75C 50(C 47,59¢
2021 55,35¢ 49,82! 50(C 50(C 48,82!
2022 56,46¢ 50,81¢ 50(C 50(C 49,81¢
202: 57,59¢ 51,83! 50(C 50(C 50,83!
202¢ 58,74 52,87 50(C 50(C 51,87
202¢ 59,92: 53,93( 50(C 50(C 52,93(
202¢ 61,12( 55,00¢ 50(C 50(C 54,00¢
2027 62,34 56,10¢ 50(C 50(C 55,10¢
202¢ 63,58¢ 57,23: 50(C 50(C 56,23
202¢ 64,86 58,37¢ 51C 50(C 57,36!
203( 66,15¢ 59,54 52( 50(C 58,52:
2031 67,48: 60,73 531 50(C 59,70
203: 68,83: 61,94¢ 541 50(C 60,90°
203: 70,20¢ 63,18’ 552 50(C 62,13!
203¢ 71,61: 64,45 56: 50(C 63,38t
203t 73,04 65, 74( 57/ 50(C 64,66¢
203¢ 74,50t 67,05! 58¢ 50C 65,96¢
2037 75,99¢ 68,39¢ 59¢ 50(C 67,29¢
203¢ 77,51t 69,76¢ 1,00( 50(C 68,26¢
203¢ 79,06¢ 71,15¢ 1,50( 50(C 69,15¢
204( 80,64 72,58 2,00( 50(C 70,08:
2041 82,26( 74,03¢ 3,00( 50(C 70,53¢
204: 83,90¢ 75,51« 4,00( 50(C 71,01«
204: 85,58 77,02t 5,00( 50(C 71,52t
204 87,29¢ 78,56 5,00( 50(C 73,06!
204¢ 89,04 80,13' 4,00( 50(C 75,63’
204¢ 90,82: 81,73¢ 3,00( 50(C 78,23¢
204 92,63¢ 83,37 2,00( 50(C 80,87
204¢ 94,49 85,04 2,00( 50(C 82,54.
204¢ 96,38( 86,74. 2,04( 50(C 84,20:
205( 98,30¢ 88,47" 2,081 50(C 85,89¢

Note (1): 2019 Figure reflects partial assessmenstaown in Table I. Assessed value is projecteddalate at
2.00% annually after 2020.

Table VII below provides the projected MandatorydBmptions from Excess Amounts based on the
Debt Service PILOT Share under Sensitivity #2 GasSeable VI above.
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Table VII

Mandatory Redemptions from Excess Amounts: Sensitity Projection #2 Case

(Amounts in Thousands)

Revenues End of
Available Period
for Debt Principal Payments by Maturity Principal
Servicé  Interest! 2027 2037 2042 2050
12/1/201 - - - - - - $800,000
6/1/201¢ - - - - - - 800,000
12/1/2011 - - - - - - 800,000
6/1/201¢ $8,390 $9,463 - - - - 800,000
12/1/2(1¢ 16,781 18,425 - - - - 800,000
6/1/202( 16,781 18,925 - - - - 800,000
12/1/202! 31,315 27,050 $ 3,700 - - - 796,300
6/1/202: 24,048 26,958 - - - - 796,300
12/1/202: 25,275 26,958 - - - - 796,300
6/1/202: 24,661 26,958 - - - - 796,300
12/1/202: 25,658 26,958 - - - - 796,300
6/1/202: 25,160 26,958 - - - - 796,300
12/1/202: 26,176 26,958 - - - - 796,300
6/1/202: 25,668 26,958 - - - - 796,300
12/1/202: 26,704 26,958 - - - - 796,300
6/1/202! 26,186 26,958 - - - - 796,300
12/1/202! 27,244 26,958 - - - - 796,300
6/1/202¢ 26,715 26,958 - - - - 796,300
12/1/2(2¢€ 27,793 26,958 300 - - - 796,000
6/1/202° 27,254 26,950 300 - - - 795,700
12/1/202 28,354 26,943 34,200 - - - 761,500
6/1/202¢ 27,804 26,088 1,700 - - - 759,800
12/1/202! 28,926 26,045 2,400 - - - 757,400
6/1/202¢ 28,365 25,985 2,300 - - - 755,100
12/1/202! 29,500 25,928 100 $ 3,000 - - 752,000
6/1/203( 28,933 25,828 - 3,100 - - 748,900
12/1/203! 30,090 25,727 - 3,900 - - 745,000
6/1/203: 29,511 25,600 - 3,900 - - 741,100
12/1/203: 30,692 25,473 - 4,700 - - 736,400
6/1/203: 30,101 25,321 - 4,800 - - 731,600
12/1/203: 31,305 25,165 - 5,600 - - 726,000
6/1/203: 30,703 24,983 - 5,800 - - 720,200
12/1/203: 31,932 24,794 - 6,600 - - 713,600
6/1/203: 31,318 24,580 - 6,700 - - 706,900
12/1/203: 32,570 24,362 - 7,700 - - 699,200
6/1/203! 31,944 24,112 - 7,900 - - 691,300
12/1/203! 33,222 23,855 - 8,800 - - 682,500
6/1/203¢ 32,583 23,569 - 9,100 - - 673,400
12/1/203! 33,886 23,273 - 10,100 - - 663,300
6/1/203’ 33,234 22,945 - 10,300 - - 653,000
12/1/203 34,564 22,610 - 11,400 - - 641,600
6/1/203¢ 33,899 22,240 - 11,700 - - 629,900
12/1/203:! 34,865 21,859 - 12,500 - - 617,400
6/1/203¢ 34,382 21,453 - 7,400 $ 5,500 - 604,500
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Revenues End of
Available Period
for Debt Principal Payments by Maturity Principal
Servicé  Interest! 2027 2037 2042 2050
12/1/203! 35,277 21,027 - - 13,800 - 590,700
6/1/204( 34,829 20,561 - - 14,200 - 576,500
12/1/2041 35,753 20,082 - - 15,200 - 561,300
6/1/204: 35,291 19,569 - - 15,700 - 545,600
12/1/204: 35,743 19,039 - - 16,200 - 529,400
6/1/204: 35,517 18,492 - - 17,000 - 512,400
12/1/204: 35,998 17,919 - - 12,400 $5,200 494,800
6/1/204: 35,757 17,318 - - - 18,500 476,300
12/1/204: 36,268 16,671 - - - 19,100 457,200
6/1/204: 36,012 16,002 - - - 20,000 437,200
12/1/204. 37,553 15,302 - - - 21,700 415,500
6/1/204! 36,783 14,543 - - - 22,300 393,200
12/1/204! 39,354 13,762 - - - 25,100 368,100
6/1/204¢ 38,068 12,884 - - - 25,100 343,000
12/1/2041 40,671 12,005 - - - 28,200 314,800
6/1/204’ 39,370 11,018 - - - 28,400 286,400
12/1/204 42,004 10,024 - - - 31,400 255,000
6/1/204¢ 40,687 8,925 - - - 31,800 223,200
12/1/204: 42,354 7,812 - - - 34,000 189,200
6/1/204¢ 41,521 6,622 - - - 34,900 154,300
12/1/204! 43,182 5,401 - - - 37,300 117,000
6/1/205( 42,351 4,095 - - - 38,300 78,700
12/1/205! 44,045 2,755 - - - 40,800 37,900
6/1/20f1 43,198 1,327 - - - 37,900 -
Total $1,326,18 $45,00C $145,000 $110,00! $500,00(

Note (1): Reflects fully capitalized interest thgbuDecember 2018 and partially capitalized begignom June 1,
2019 through June 1, 2020. Requires withdrawalmftbe Reserve Account.

Note (2): Highlighted rows indicate scheduled maies.
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Sensitivity Projection #3 Case

Table VIII below provides a projection of PILOTsde@l on the Sensitivity Projections #3 Case
assumptions described in Table | above, and réiflpet 20% decline in assessed valuation in 20192820
and 1.50% growth thereafter. In order to arrivéhatDebt Service PILOT Share, the Borough PILOTr&8ha
and the maximum annual expense account replenishoh&600,000 have been deducted.

Table VIII

Annual PILOT Payments: Sensitivity Projection #3 Cae*
(Amounts in Thousands)

Total PILOT
Taxes (90% of Taxes Borough

Otherwise Otherwise PILOT Debt Service

Tax Year Due’ Due) Share Expenses  PILOT Share

A B = A * 90%* C D E=B-C-D
201¢ $38,12. $34,31: $75( $50( $33,06!
202( 54,27 48,84¢ 75C 50(C 47,59¢
2021 55,08" 49,57¢ 50(C 50(C 48,57¢
202: 55,91! 50,32: 50(C 50(C 49,32.
202: 56,75: 51,07" 50(C 50(C 50,(77
202¢ 57,60! 51,84 50(C 50(C 50,84
202¢ 58,46" 52,62 50(C 50(C 51,62:
202¢ 59,34« 53,41( 50(C 50(C 52,41(
2027 60,23¢ 54,21 50(C 50(C 53,21:
202¢ 61,13¢ 55,02¢ 50(C 50(C 54,02¢
202¢ 62,05¢ 55,85( 51C 50(C 54,84(
203( 62,98t 56,68’ 52( 50(C 55,66'
2031 63,931 57,53 531 50(C 56,50'
203: 64,89( 58,40: 541 50(C 57,36(
203: 65,86 59,27" 552 50(C 58,22!
203¢ 66,85 60,16¢ 56: 50(C 59,10
203t 67,85¢ 61,06¢ 57/ 50(C 59,99
203¢ 68,87: 61,98« 58¢€ 50(C 60,89¢
2037 69,90¢ 62,91« 59¢ 50(C 61,81
203¢ 70,95! 63,85¢ 1,00( 50(C 62,35¢
203¢ 72,01¢ 64,81¢ 1,50( 50(C 62,81¢
204( 73,09¢ 65,78t 2,00( 50(C 63,28¢
2041 74,19 66,77 3,00( 50(C 63,27¢
204: 75,30° 67,77¢ 4,00( 50(C 63,27¢
204: 76,43 68,79: 5,00( 50(C 63,29!
204 77,58 69,82! 5,00( 50(C 64,32!
204¢ 78,74 7087z 4,00( 50(C 66,37
204¢ 79,92¢ 71,93¢ 3,00( 50(C 68,43¢
204 81,12 73,01¢ 2,00( 50(C 70,51¢
204¢ 82,34« 74,11( 2,00( 50(C 71,61(
204¢ 83,57¢ 75,22: 2,04( 50(C 72,68
205( 84,83! 76,35( 2,081 50(C 73,76¢

Note (1): 2019 Figure reflects partial assessmenstaown in Table I. Assessed value is projecteddalate at
1.50% annually after 2020.

57

2686326.32 035275 OS



Table IX below provides the projected Mandatory &agtions from Excess Amounts based on the
Debt Service PILOT Share under Sensitivity #3 GaSeable VIII above.

58

2686326.32 035275 OS



Table IX

Mandatory Redemptions from Excess Amounts: Sensitity Projection #3 Case

(Amounts in Thousands)

Revenues End of
Available Period
for Debt Principal Payments by Maturity Principal
Servicé  Interest! 2027 2037 2042 2050
12/1/2017 - - - - - - $800,000
6/1/201¢ - - - - - - 800,000
12/1/2011 - - - - - - 800,000
6/1/201¢ 8,390 9,463 - - - - 800,000
12/1/201! 16,781 18,425 - - - - 800,000
6/1/202( 16,781 18,925 - - - - 800,000
12/1/202! 31,315 27,050 $3,700 - - - 796,300
6/1/202: 24,048 26,958 - - - - 796,300
12/1/202: 25,031 26,958 - - - - 796,300
6/1/202: 24,539 26,958 - - - - 796,300
12/1/202: 25,283 26,958 - - - - 796,300
6/1/202: 24,911 26,958 - - - - 796,300
12/1/202: 25,666 26,958 - - - - 796,300
6/1/202: 25,288 26,958 - - - - 796,300
12/1/202: 26,055 26,958 - - - - 796,300
6/1/202! 25,672 26,958 - - - - 796,300
12/1/202! 26,449 26,958 - - - - 796,300
6/1/202¢ 26,060 26,958 - - - - 796,300
12/1/202! 26,850 26,958 - - - - 796,300
6/1/202° 26,455 26,958 - - - - 796,300
12/1/202 27,256 26,958 27,400 - - - 768,900
6/1/202¢ 26,856 26,273 600 - - - 768,300
12/1/202! 27,669 26,258 900 - - - 767,400
6/1/202¢ 27,262 26,235 1,000 - - - 766,400
12/1/202! 28,078 26,210 1,400 - - - 765,000
6/1/203( 27,670 26,175 1,500 - - - 763,500
12/1/203! 28,497 26,138 1,900 - - - 761,600
6/1/203: 28,084 26,090 1,900 - - - 759,700
12/1/203: 28,924 26,043 2,400 - - - 757,300
6/1/203: 28,504 25,983 2,300 $ 300 - - 754,700
12/1/203: 29,356 25,915 - 2,900 - - 751,800
6/1/203: 28,930 25,821 - 3,100 - - 748,700
12/1/203: 29,795 25,720 - 3,600 - - 745,100
6/1/203: 29,362 25,603 - 3,700 - - 741,400
12/1/203: 30,240 25,483 - 4,300 - - 737,100
6/1/203! 29,801 25,343 - 4,400 - - 732,700
12/1/203! 30,693 25,200 - 5,000 - - 727,700
6/1/203¢ 30,247 25,038 - 5,300 - - 722,400
12/1/203! 31,152 24,866 - 5,700 - - 716,700
6/1/203’ 30,699 24,680 - 6,100 - - 710,600
12/1/203 31,617 24,482 - 6,600 - - 704,000
6/1/203¢ 31,158 24,268 - 6,900 - - 697,100
12/1/203:! 31,700 24,043 - 7,100 - - 690,000
6/1/203¢ 31,429 23,813 - 7,700 - - 682,300
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Revenues End of
Available Period
for Debt Principal Payments by Maturity Principal
Servicé  Interest! 2027 2037 2042 2050
12/1/203! 31,887 23,562 - 7,800 - - 674,500
6/1/204( 31,658 23,309 - 8,300 - - 666,200
12/1/2041 32,130 23,039 - 8,600 - - 657,600
6/1/204: 31,894 22,760 - 9,200 - - 648,400
12/1/204: 31,881 22,461 - 8,900 - - 639,500
6/1/204: 31,887 22,171 - 9,700 - - 629,800
12/1/204: 31,889 21,856 - 9,500 - - 620,300
6/1/204: 31,888 21,547 - 10,300 $ 100 - 609,900
12/1/204: 31,905 21,209 - - 10,200 - 599,700
6/1/204: 31,897 20,865 - - 11,000 - 588,700
12/1/204. 32,92¢ 20,494 - - 11,900 - 576,800
6/1/204! 32,413 20,092 - - 12,300 - 564,500
12/1/204! 34,460 19,677 - - 14,300 - 550,200
6/1/204¢ 33,436 19,194 - - 14,300 - 535,900
12/1/2041 35,499 18,712 - - 16,300 - 519,600
6/1/2047 34,468 18,162 - - 16,300 - 503,300
12/1/2047 36,547 17,611 - - 3,300 $ 15,100 484,900
6/1/204¢ 35,507 16,972 - - - 18,500 466,400
12/1/204: 36,602 16,324 - - - 19,800 446,600
6/1/204¢ 36,055 15,631 - - - 20,400 426,200
12/1/2049 37,127 14,917 - - - 21,800 404,400
6/1/2050 36,591 14,154 - - - 22,400 382,000
12/1/2050 37,678 13,370 - - - 23,800 358,200
6/1/2(51 37,134 12,537 - - - 24,600 333,600
12/1/205: 38,238 11,676 - - - 26,100 307,500
6/1/205: 37,686 10,763 - - - 26,900 280,600
12/1/205: 38,806 9,821 - - - 28,500 252,100
6/1/2053 38,246 8,824 - - - 29,400 222,700
12/1/2053 39,383 7,795 - - - 31,100 191,600
6/1/2054 38,815 6,706 - - - 32,100 159,500
12/1/205: 39,968 5,583 - - - 33,900 125,600
6/1/205! 39,391 4,396 - - - 35,000 90,600
12/1/205! 40,562 3,171 - - - 36,900 53,700
6/1/2056 39,976 1,880 - - - 38,100 15,600
12/1/2056 41,164 546 - - - 15,600 -
Total $1,568,72 $45,00C $145,00( $110,00! $500,00(

Note (1): Reflects fully capitalized interest thgbuDecember 2018 and partially capitalized begignom June 1,
2019 through June 1, 2020. Requires withdrawalmftbe Reserve Account.

Note (2): Highlighted rows indicate scheduled maies.
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Projected Mandatory Redemption from Excess Amounts
The following tables demonstrate the projected Mamry Redemptions from Excess Amounts for the
Bonds assuming: 1) Expected Projection Case, 23iBaty Projection #1 Case, 3) Sensitivity Prajen #2
Case and 3) Sensitivity Projection #3 Case.
Table X

Projected Weighted Average Lives and Final Redemptin Dates

Weighted Average Final Redemption Final Redemption

Case Maturity Life (Years) Date (Years)

12/1/202° 4.4 12/1/202: 6.4

Expected 12/1/203 11.2 6/1/203( 12.¢€
12/1/202 14.¢ 6/1/203: 15.¢€

12/1/205! 19.¢ 12/1/203! 22.4

12/1/202° 7.4 12/1/202° 10.¢

Sensitivity 12/1/203 15.C 6/1/203! 17.¢
Projection #1 12/1/204. 19.7 12/1/203! 21.4
12/1/205! 25.¢ 6/1/204¢ 28.C

12/1/202° 10.C 12/1/202! 12.4

Sensitivity 12/1/203 18.2 6/1/203¢ 21.€
Projection #2 12/1/204. 23.¢ 12/1/204. 25.4
12/1/205I 30.5 6/1/205: 33.€

12/1/202° 10.¢ 6/1/203: 14.¢

Sensitivity 12/1/203 21.7 6/1/204: 25.¢
Projection #3 12/1/204. 28.4 12/1/204 30.4
12/1/205! 35.4 12/1/205I 39.4

ESTIMATED SOURCES AND USES OF FUNDS

The following table sets forth the estimated sasir@ed uses of funds in connection with the portion
of the financing of the American Dream Project éonovided:

Source!
Sale HOCEEA. .. ..o, $
Total Source: $
$

Use!
ProjectFund DEPOS ........covevieeerieieeeer e e
Costs of Issuance of the Bol..........cccccvvvvvviiiiiinennnn.
Costs of Issuance of the RS.......cccccccvvviviiiiiiinennnn,
Reserve ACCOUNDEPOS ..........ceeveveueeveeeeeereeeeeneieneans,
Capitalized INteresDEPOSI .........ccovveeveeieeeeiese e,
Expense ACCOUrDEPOSI.......cuveeriuereeiiiiee e eniieeee e
Payment to the BOrouUr...........cevvvvveeeeveeeiiicciiiiiinninnns

Total Use: $

Sale of the PFA Bonds to investors will also entaiginal issuance premium of $19,748,750 and
Underwriters’ discount of $10,469,989.

61
2686326.32 035275 OS



In addition, it is expected that financing of thaldnce of the development costs of the American
Dream Project will be provided as described in “ERICOMPONENTS OF THE PLAN OF FINANCE".

*The proceeds deposited in the Project Fund, theeRe Account, and the Capitalized Interest Suhattoof
the Interest Account, each maintained under the Rieenture, will be invested in guaranteed investme
contracts with providers meeting the ratings daterecited in clause (6) of the definition of “Hixg
Securities” contained in the PFA Indenture. Sumnrestment of the Capitalized Interest Subaccoudtthe
Reserve Account will be net funded. Sumitomo MitBanking Corp. will provide the investment of the
Project Fund and the Reserve Account. The BaniN@fa Scotia will provide the investment of the
Capitalized Interest Subaccount. The initial inrent of the Reserve Account, together with eaming
thereon, will cause the Reserve Account to be fdraddeast equal to the Reserve Account Requirement

THE BONDS
General

The Bonds will be dated the date of delivery thémaad will be issued in the respective principal
amounts, and will mature, as set forth on the cpagie hereof. The Bonds will be issued pursuathtederms
of the PFA Indenture under which U.S. Bank NatioAs$ociation is acting as PFA Trustee. The Bondk wi
be issued in authorized principal denomination$1#0,000 and any integral multiple of $5,000 inese
thereof. The Bonds will be registered with DTC 3 mominee to be held in DTC’s book-entry-only eyst
(the “Book-Entry-Only System”). So long as the Bsrate held in the Book-Entry-Only System, DTC (or a
successor securities depository) or its nominekbeithe registered owner of the Bonds for all pggs of the
PFA Indenture, and payments of principal of aneriegt on the Bonds will be made solely through the
facilities of DTC. See “—Book-Entry-Only System”Ibey.

The Bonds will bear interest at the rates per ansefriorth on the cover page hereof, which interest
will be payable semiannually, in arrears, on eagtell and December 1, commencing December 1, 20,17,
if any such day is not a Business Day, the immelliaducceeding Business Day without payment of any
further accrual of interest (the “Interest Paymeates”), and at maturity or upon earlier redemptidmterest
will be computed on the basis of a 360-day yearm@ad of twelve (12) thirty (30) day months. drést on
the Bonds will be payable to the persons who afteated on the registration books maintained by RIRé\
Trustee as the registered owners thereof as dfltise of business on the fifteenth {L8ay of the calendar
month immediately preceding such Interest Paymeté Dwhether or not a Business Day).

The Bonds are not subject to acceleration.

Except as provided in the PFA Indenture with respedalefault in the payment of the redemption
price of the Bonds on the redemption date purstanthe additional Special Redemption (see “THE
BONDS—Redemption—Additional Special Redemption”dhey, failure to pay, when due, the principal of,
interest on or redemption price of the Bonds rasylfrom insufficient funds therefor being paid aeemed
paid on the RABs shatiot be an event of default on the Bonds. The Bondsatrsubject to acceleration.

Failure to pay, when due, the principal of, intex@s or redemption price of the RABs resulting from
insufficient amounts therefor being initially defged in the RAB Revenue Account and, pursuant &oRRA
Indenture and the RABs, subsequently credited agairch amounts due on the RABs shatlbe an event of
default on the RABs. The RABs and the PILOTs (pkcas to the PILOTSs, in certain bankruptcy-related
proceedings with respect to the Developer) aresuloject to acceleration.

If, on the maturity date of any Bond, the maturiBgnd has not been fully paid as a result of
insufficient funds therefor being paid on the RABs¢ch Bond shall remain Outstanding and shall nastito
bear interest at the stated rate thereon untiéénker of (il) the date on which the Bond is paidull and (ii)
December 1, 2056.
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Flow of Funds

Pursuant to the PFA Indenture, Distribution Amousitall be applied on each May 5 and November 5
(commencing November 5, 2017) as follows and infellewing order of priority:

First: To the Expense Account, the amount required aenthe amount deposited therein equal to
the sum of $500,000;

Second To the Rebate Fund, the amount determined nagess be deposited therein in accordance
with the requirements of the PFA Indenture;

Third: To the Interest Account, the amount required toiptgrest, when due, on Outstanding Bonds
on the succeeding Interest Payment Date; and

Fourth: To the Mandatory Redemption Account, the balartoebe applied to the Mandatory
Redemption from Excess Amounts (as defined belmwdirect chronological order of maturities.

To the extent Excess Amounts have been applieeld®em the Bonds maturing December 1, 2027 in
their entirety, additional Excess Amounts trangfdrto the Mandatory Redemption Account shall bel hel
therein until eligible for Mandatory Redemptionfidexcess Amounts of the later-maturing Bonds.

Additionally, on the maturity date for any BondetRFA Trustee shall apply from the Revenue Fund
the amount needed to pay the principal of the Bomakiring on such date.

“Revenues” under the PFA Indenture means (i) ajin@nts on the RABs received by the PFA
Trustee, (i) all interest on funds and accountsl by the PFA Trustee under the PFA Indenture fothan
the Project Fund and Rebate Fund), and (iii) ahgropayments received by the PFA Trustee from th®P
Trustee pursuant to the PILOT Assignment Agreement.

“Distribution Amounts” means (i) all Revenues ddpess in the Revenue Fund and (ii) all amounts
transferred to the Revenue Fund in accordance thigthrequirements of the PFA Indenture, representing
amounts in the Capitalized Interest Subaccounbngdr needed to be reserved.

Redemption

Mandatory Redemption from Excess Amounts

The Bonds are subject to Mandatory Redemption fExress Amounts, in whole or in part, on each
Interest Payment Date, from Excess Amounts heldhin Mandatory Redemption Account as of the
immediately preceding Excess Amounts Determinafate (provided, that the amount thereof at leastisq
an Authorized Denomination), in direct chronologioeder of maturities, at a Redemption Price of %006f
the principal amounts to be redeemed, togetheriniéhest accrued thereon to the date fixed foemgation.

“Excess Amounts” means Distribution Amounts andeotamounts to the extent on deposit in the
Mandatory Redemption Account as of each Excess Atsddetermination Date.

“Excess Amounts Determination Date” means (i) tog Bonds maturing December 1, 2027, each
May 5 and November 5, commencing November 5, 288d, (ii) for the Bonds maturing December 1 in the
years 2037, 2042 and 2050, each May 5 and Novellmammencing November 5, 2037.

Clean-Up Mandatory Redemption
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The Bonds are subject to mandatory redemptionhioley from amounts held in the Interest Account,
the Reserve Account and the Redemption Fund attiamy that such amounts are sufficient to pay the
Redemption Price of all Bonds that are Outstandamy such term is defined in the PFA Indenture)a at
Redemption Price of 100% of the principal amouetédbf, together with interest accrued thereon ¢oddite
fixed for redemption.

Special Mandatory Redemption

The Bonds are subject to special mandatory redempith whole or in part, and, if in part, pro rata
among the principal amounts of each maturity ofBleeds, at a Redemption Price of 100% of the ppixci
amount to be redeemed, together with interesuadcthereon to the date fixed for redemption, feonounts
on deposit in the RAB Revenue Account transfercethe Redemption Fund and pledged by the Issutreto
PFA Trustee under the PFA Indenture, representiregrgard on a claim for payment in full of the PILOIR a
bankruptcy-related proceeding regarding the barkyupf the Developer, paid to the PILOT Trustee and
deposited into the RAB Revenue Account.

Additional Special Redemption

The Bonds are subject to special redemption, inlevhat not in part, in the event of a Default (as
defined in the Financial Agreement) by the Devetapeder the Financial Agreement, or the Developéhé
debtor in a bankruptcy proceeding, at the disanetibthe PFA Trustee or if so directed by the Hoddef a
majority in principal amount of the Bonds then Qartsling, at a redemption price of 100% of the ppak
amount to be redeemed, together with interest timete the date fixed for redemption; provided, tifidhe
redemption price is not paid and the Bonds areed#emed on the date set for redemption, the tehes of
the PFA Indenture including, without limitation,gmisions regarding payment of interest, flow of darand
redemption of Bonds will remain unaffected and ull force and effect. See “SOURCES OF PAYMENT
AND SECURITY FOR THE BONDS AND SOURCES OF PAYMENTN® SECURITY FOR THE
RABS—Additional Special Redemption and Event of &@éffin Certain Circumstances”.

Optional Redemption

The Bonds maturing after December 1, 2027 are sutjaedemption prior to maturity at the option
of the Issuer, from any source of funds, in whalénopart on any date on or after December 1, 2623
Redemption Price of 100% of the principal amoust¢lof to be redeemed, plus accrued interest thecetbe
date fixed for redemption; provided however, thmeg Issuer cannot exercise this option unless iréesived
an Opinion of Counsel to the effect that the exeraf this option and any related change to thenpays to
the NJSEA contemplated by the Financial Agreemeiiit not adversely affect the exclusion from gross
income of the interest on the Bonds for federabine tax purposes.

Selection of Bonds for Partial Mandatory RedemptiorWWithin a Maturity

If less than all the Outstanding Bonds of like migdyuare to be redeemed, the PFA Trustee shall
select, or arrange for the selection of, the Bdndse redeemed by lot. Any Bonds selected for rqutiem in
part shall be in Authorized Denominations and nadBmay be redeemed in part if the principal amasaoitite
outstanding following such partial redemption i$ o Authorized Denomination.

Redemption Notice

Notice of redemption shall be sent by the PFA Tegtot less than twenty (20) days nor more than
sixty (60) days prior to the date set for redemptiy first class mail or by electronic means to tader of
each Bond to be redeemed at its address as itapmeshe Bond register. Failure to receive anycediy the
Holder or any defect therein, shall not affect ¥hédity of any proceedings for the redemption ols Bonds
or the cessation of interest on the date fixeadddemption.
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Each such notice of redemption of the Bonds shmdtiy: (a) the date fixed for redemption; (b) the
principal amount of the Bonds or portions theredb¢ redeemed; (c) the applicable Redemption Ridgehat
the Bonds must be surrendered at the Principaldatp Trust Office of the Trustee or at such otilace or
places designated by the Trustee; and (e) thandrafier said date interest on the Bonds which Hseen
redeemed will cease to accrue.

Book-Entry-Only System

The information set forth herein concerning The @sory Trust Company, New York, New York
(“DTC”) and the book-entry system described belas lheen extracted from materials provided by DTC fo
such purpose, is not guaranteed as to accuracyorpieteness and is not to be construed as a reqiagfen
by the Issuer, the PFA Trustee or the Underwritditse website referenced below is included for exfee
only and the information contained therein is natdrporated by reference in this Limited Offering
Memorandum.

DTC will act as securities depository for the Bondsder a book-entry system with no physical
distribution of the Bonds made to the public. ThenBs will initially be issued as fully-registereecsirities
registered in the name of Cede & Co. (DTC’s paghigr nominee), or such other name as may be rexfliest
by an authorized representative of DTC. One fullgistered bond certificate will be issued for ea@turity
of the Bonds, each in the aggregate principal amolusuch maturity, and will be deposited with DTC.

DTC, the world’'s largest depository, is a limitedrpose trust company organized under the New
York Banking Law, a “banking organization” withihg meaning of the New York Banking Law, a member of
the Federal Reserve System, a “clearing corporatwithin the meaning of the New York Uniform
Commercial Code, and a “clearing agency” registgoacsuant to the provisions of Section 17A of the
Securities Exchange Act of 1934, as amended. DTI@shend provides asset servicing for over 3.5 amilli
issues of U.S. and non-U.S. equity issues, corpamatl municipal debt issues, and money markeuimsnts
(from over 100 countries) that DTC’s participant®ifect Participants”) deposit with DTC. DTC also
facilitates the post-trade settlement among DifRatticipants of sales and other securities traimsactin
deposited securities, through electronic computdribook-entry transfers and pledges between Direct
Participants’ accounts. This eliminates the need ploysical movement of securities certificates. ebir
Participants include both U.S. and non-U.S. sdesribrokers and dealers, banks, trust companiearict
corporations, and certain other organizations. 9@ wholly-owned subsidiary of The Depository Tr&s
Clearing Corporation (“DTCC"). DTCC is the holdingpmpany for DTC, National Securities Clearing
Corporation and Fixed Income Clearing Corporatadhof which are registered clearing agencies. DTIEC
owned by the users of its regulated subsidiariesess to the DTC system is also available to othigch as
both U.S. and non-U.S. securities brokers and dgdbanks, trust companies, and clearing corparatibat
clear through or maintain a custodial relationshiph a Direct Participant, either directly or inglatly
(“Indirect Participants”). DTC has a rating of “AAfrom S&P Global Ratings. The DTC rules applicatde
its Participants are on file with the Securities &xchange Commission. More information about D&@ be
found at www.dtcc.com.

Purchases of the Bonds under the DTC system musiglde by or through Direct Participants, which
will receive a credit for the Bonds on DTC’s recar@he ownership interest of each actual purchafseach
Bond (“Beneficial Owner”) is in turn to be recorded the Direct and Indirect Participants’ recoiieneficial
Owners will not receive written confirmation fromTQ of their purchase. Beneficial Owners are, howeve
expected to receive written confirmations providi®ails of the transaction, as well as perioditeshents of
their holdings, from the Direct or Indirect Pantiant through which the Beneficial Owner entered ithite
transaction. Transfers of ownership interests éBbnds are to be accomplished by entries madeeohdoks
of Direct and Indirect Participants acting on bélafiBeneficial Owners. Beneficial Owners will naceive
certificates representing their ownership intera@sthe Bonds, except in the event that use obtbek-entry
system for the Bonds is discontinued.
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To facilitate subsequent transfers, all Bonds dégabdy Direct Participants with DTC are registered
in the name of DTC'’s partnership nominee, Cede &, ©o such other name as may be requested by an
authorized representative of DTC. The deposit ohdsowith DTC and their registration in the name of
Cede & Co. or such other DTC nominee does not eHey change in beneficial ownership. DTC has no
knowledge of the actual Beneficial Owners of thenés) DTC'’s records reflect only the identity of thect
Participants to whose accounts such Bonds aretecedivhich may or may not be the Beneficial Ownétrse
Direct and Indirect Participants will remain resgie for keeping account of their holdings on bebgtheir
customers.

Conveyance of notices and other communications @Y Do Direct Participants, by Direct
Participants to Indirect Participants, and by Qtirand Indirect Participants to Beneficial Ownerdl Wi
governed by arrangements among them, subject tgtatytory or regulatory requirements as may bedfferct
from time to time. Beneficial Owners of Bonds maighwto take certain steps to augment transmissionem
of notices of significant events with respect t@ tBonds, such as redemptions, defaults and proposed
amendments to the bond documents. For example fiB@h®©wners of Bonds may wish to ascertain thet t
nominee holding the Bonds for their benefit hasadrto obtain and transmit notices to Beneficiahéns. In
the alternative, Beneficial Owners may wish to jpevtheir names and addresses to the PFA Trusige an
reguest that copies of the notices be providectijréo them.

Redemption notices shall be sent to DTC. If lesmthll of the Bonds within a maturity are being
redeemed, DTC'’s practice is to determine by lotah®wunt of the interest of each Direct Participarduch
maturity of the Bonds to be redeemed.

Neither DTC nor Cede & Co. (nor such other DTC nmem) will consent or vote with respect to the
Bonds unless authorized by a Direct Participarddoordance with DTC’s MMI Procedures. Under itsalisu
procedures, DTC mails an Omnibus Proxy to the tsasesoon as possible after the record date. Theilidm
Proxy assigns Cede & Co.’s consenting or votingptsgo those Direct Participants to whose accotiras
Bonds are credited on the record date (identifiedl listing attached to the Omnibus Proxy).

Payments of principal and Redemption Price of, iatetest on, the Bonds will be made to Cede &
Co., or such other nominee as may be requested hythorized representative of DTC. DTC’s pracict
credit Direct Participants’ accounts upon DTC’seipt of funds and corresponding detail informatfoom
the Issuer or PFA Trustee, on the payable datedordance with their respective holdings shown GiC3
records. Payments by Direct and Indirect Partidgpda Beneficial Owners will be governed by stagdin
instructions and customary practices, as is the wéth securities held for the accounts of custeniebearer
form or registered in “street name,” and will be tlesponsibility of such Direct and Indirect Paptmts and
not of DTC (or its nominee), the Issuer or the PRAstee, subject to any statutory or regulatoryiregqnents
as may be in effect from time to time. Payment ifiggpal and Redemption Price of, and interest tbm,
Bonds to Cede & Co. (or such other nominee as reaguested by an authorized representative of DS C)
the responsibility of the Issuer or the PFA Trusthisbursement of such payments to Direct Partitgpahall
be the responsibility of DTC, and disbursement wéhs payments to the Beneficial Owners shall be the
responsibility of Direct and Indirect Participants.

The Issuer and the PFA Trustee may treat DTC g$ondiminee) as the sole and exclusive registered
owners of the Bonds registered in its name forptingose of payment of principal and RedemptionePoif;
and interest on, the Bonds, giving any notice peeahior required to be given to registered owneideu the
PFA Indenture, registering the transfer of the Bprat other action to be taken by registered owaadsfor
all other purposes whatsoever. The Issuer and FfeTPustee do not have any responsibility or ollmato
any Direct or Indirect Participant, any personriag a beneficial ownership interest in the Bonddar or
through DTC or any Direct or Indirect Participamtamy other person which is not shown on the reggisin
books of the Issuer (kept by the PFA Trustee) &wglee registered owner, with respect to: the aayuod any
records maintained by DTC or any Direct or Indir@etrticipant; the payment by DTC or any Direct or
Indirect Participant of any amount in respect @& firincipal and Redemption Price of, and interesttbe
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Bonds; any notice which is permitted or requirecb# given to registered owners thereunder or uttder
conditions to transfers or exchanges set forthhin PFA Indenture; or other action taken by DTC as a
registered owner.

So long as Cede & Co. is the registered ownereBibnds, as nominee for DTC, references herein to
Bond owners or registered owners of the Bonds (dtien under the heading “TAX MATTERS”) shall mean
Cede & Co., as aforesaid, and shall not mean tinefitdxal Owners of the Bonds.

The Issuer, the PFA Trustee and the Underwriters aanot and do not give any assurances that
DTC will distribute to its participants or that Dir ect Participants or Indirect Participants will distribute
to beneficial owners of the Bonds (a) payments ofripcipal or redemption price of, or interest on, the
Bonds, or (b) confirmation of ownership interestst the Bonds, or (c) redemption or other notices, or
that they will do so on a timely basis, or that DTCDirect Participants or Indirect Participants will serve
and act in the manner described in this Limited Oféring Memorandum. The current “rules” applicable
to DTC are on file with the Securities and Exchang€ommission and the current “procedures” of DTC
to be followed in dealing with its participants areon file with DTC.

None of the Issuer, the PFA Trustee or the Underwters will have any responsibility or
obligation to DTC Participants, beneficial owners o other nominees of such beneficial owners for: (a)
sending transaction statements; (b) maintaining, guervising or reviewing the accuracy of any records
maintained by DTC or any DTC participant or other nominees of such beneficial owners; (c) payment
or the timeliness of payment by DTC to any DTC paitipant, or by any DTC participant or other
nominees of beneficial owners to any beneficial own, of any amount due in respect of the principal 0
redemption price of, or interest on, the Bonds; (d)delivery or timely delivery by DTC to any DTC
participant, or by any DTC participant or other nominees of beneficial owners to any beneficial owners
of any notice (including notice of redemption) or ther communication which is required or permitted
under the terms of the PFA Indenture to be given tdolders or owners of the Bonds; (e) the selectiai
the beneficial owners to receive payment in the emeof any partial redemption of Bonds; or (f) any
action taken by DTC or its nominee as the registeteowner of the Bonds.

Discontinuation of Book-Entry-Only System

DTC may discontinue providing its services as dipnswith respect to the Bonds at any time by
giving reasonable notice to the Issuer or the PFAsfEe. Under such circumstances, in the eventahat
successor depository is not obtained, Bond ceatéi are required to be printed and delivered.

The Issuer may decide to discontinue use of theesysf book-entry-only transfers through DTC (or
a successor securities depository). In that e@®onid certificates will be printed and delivered.

PILOTS AS DETERMINED WITH RESPECT TO NEW JERSEY REA L PROPERTY TAXES
General

Pursuant to the Sports Authority Law, certain prt§eand property of the NJSEA (including the
American Dream Project and American Dream Projée)) &re exempt from all taxes and special assagsme
of the State of New Jersey or any political sulsilon thereof. Notwithstanding the statutory exdompt
Section 18 of the Sports Authority Law permits 8&SEA to make certain payments in lieu of taxeth&o
Borough. Accordingly, to offset the impact of wseemption of the NJSEA'’s property within the Borbuthe
NJSEA entered into that certain Settlement Agre¢ntated January 1, 1990, as amended and supplesnent
to date (the “PILOT Settlement Agreement”), wherdhg NJSEA agreed to pay to the Borough certain
payments in lieu of taxes (the “Sports AuthorityL®T”). On or about October 5, 2004, the PILOT
Settlement Agreement was amended to provide thatddition to the Sports Authority PILOT, paymeints
lieu of taxes would be payable to the Borough i ¢lvent improvements were undertaken on the Anrerica
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Dream Project Site. The Borough, the NJSEA andXkeeloper have entered into the Financial Agreeémen
and have amended the PILOT Settlement Agreemeptdeide for the payment by the Developer to the
Borough, and the assignment thereof by the Boroaghe PILOT Trustee pursuant to the PILOT Assignime
Agreement, of PILOTSs.

PILOTs payable under the Financial Agreement asijasd to the PILOT Trustee will equal 90% of
the real property taxes that would have been inpagth respect to the American Dream Project (idiig
the American Dream Project Site) from time to tineyt for the statutory exemption under the Sports
Authority Law.

Determination of Assessed Value for Purposes gbéttg Taxes

As set forth in more detail in the Property Tax d§tuthe “Property Tax Study”) of Zipp,
Tannenbaum & Caccavelli, LLC (the “Property Tax €dltant”) appended hereto as APPENDIX A, New
Jersey's Constitution requires that all real propdrear a proportional burden of a taxing distdcteal
property taxes, premised upon the fair market vafuitbe property. Each taxing district occasionpatbnducts
either a revaluation or reassessment of the pppethat district to adjust the assessment to rieeimarket
value at that time and the municipal tax assedsorig statutorily required to annually assespaiperties in
the municipality even in the absence of a munieipiale revaluation or reassessment. Valuation operty
for purposes of the real property tax follows on@@ombination of three basic methodologies reizeghby
New Jersey state law, depending upon the type opepty: the income capitalization approach, the
comparable sales approach, and the depreciated aostost reproduction approach (the “Basic
Methodologies”). Due to the unique nature and scopthe American Dream Project, the Property Tax
Consultant expects that valuation thereof for prigp&x purposes would require a combination of tthree
Basic Methodologies in a hybrid approach, as desdrin the Property Tax Study, which approach b
recognized as legitimate by the New Jersey TaxtGoupther multi-use properties.

Real property taxes are assessed in New Jerseg atunicipal level. Each tax assessor is requiyed b
law to determine as of October 1 of the pretax yapplying the applicable Basic Methodology, thi d&imd
fair value of each parcel of real property in tlaging district with reference to what, in the asses
judgment such parcel would sell for at a bona §idke by private contract. In the majority of coastieach tax
assessor submits its assessment roll to the cboay of taxation by January 10 of the tax yeas (tB-month
period beginning January 1). The county boarctrddines, based on budgets submitted by the related
municipality and its school district, through “etjmation tables”, the allocable contribution fronach
municipality to the cost of county government asthblishes the tax rate for each such municipality.

The tax assessor is also required by N.J.S.A. B84:tb annually assess all tax exempt propertyti@t t
amount which would be the taxable value if the sames not exempt from taxation in the same manger a
other real and personal property, and in each shab state the ground of exemption.” The tax sswe
therefore must assess all exempt property in theigipality by determining the full and fair valud the
exempt property as of October 1 of the pre-tax ,y@aexactly the same fashion as is done for namgpt
property under N.J.S.A. 54:4-23. The only differenwith respect to the annual assessment of exempt
property is that the exempt property is listed sa&jgdy on the annual assessment list from the texadoperty
in conformity with N.J.A.C. 18:12-3.1(b)(2). Inditon to determining the taxable value of the mmy as of
October 1 of the pretax year, the tax assessorddsermines taxable status for the tax year in tgpres
meaning the tax assessor makes a determination whether the property will be taxable or tax exemp
While the American Dream Project is tax exempt uraderent law for the reasons discussed abovegdoh
tax year the tax assessor must make a determinatitexable status. It is therefore possible that tax
assessor could determine that the American Dreajpd@®rdoes not qualify for tax exemption. In sestent,
the Developer and/or the NJSEA would need to tinfisdya tax appeal of that decision pursuant to. SIA.
54:3-21 to correct the assessor’s error and preshestax exemption.

Adjustment of Property Tax Assessed Values
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Notwithstanding the valuation of a particular prdpefor property tax assessment purposes, the
assessment may over time diverge from current rharikie. In New Jersey, adjustment of such an
assessment, through appeal by the taxpayer, @rpiines that the taxpayer overcome the presumpmifon
correctness of the assessed value through thegirodwf evidence of the property’s current staieitl market
value, known as the property’s “true value.” Otloetaxpayer proves by a preponderance of the esédénat
the current market value of the property is lesmthis assessed value, however, the taxpayer diegeh
obtain relief in the form of a reduced tax assesgm@he second step in the tax appeal processresdgine
court to perform a Chapter 123 analysis to testtirethe subject property’s ratio of assessed vialueue
value falls outside of a range (the “common lewalge”) of between 15 percent below the ratio ofraye
sales prices which occurred in the taxing distliating the prior year to the “common level” (i.the average
assessment of all properties in the municipalityy 45% above the common level, in which event thgest
property’s assessment would be adjusted, eithe@r ulown, to equal the product of the “equalizatiatio” (a
ratio of average arms-length sales prices to aevessgessment) and the property’s true value. oltldhbe
noted, however, that the ratio of assessed valuaugovalue can never exceed 100% and that therefor
adjustments to the true value are made via thet€h&@3 analysis which would cause that ratio eéased to
true value to exceed 100%.

Equalization ratios in New Jersey are calculataxh g@ar by the New Jersey Division of Taxation for
each taxing district (see the Property Tax StudyARPENDIX A for a discussion of the calculation of
equalization ratios). Included in the HR&A memorandattached to the Property Tax Study is a histbithe
equalization ratio calculated for property valueshe Borough, and the impact of assessed valuggaan
rates on property tax revenues. In addition, ratadn of all properties in a taxing district cam drdered by
the County Tax Board, the State or the municipalegoment at any time, but municipal-wide revaluatop
reassessment is legally required when it is deterchthat aggregate assessed values deviate 1%ipabowve
or below equalized market value and the assessmadsusfail to satisfy other applicable statutorjteria.
Additionally, reassessment of particular classeproperties can be undertaken by the tax assessaa v
reassessment program upon approval by the StatalURéon of specific properties for tax assessment
purposes may also result from appeals from thécpéat owner of the property being taxed.

The Financial Agreement provides that, upon thaasse to the Borough of a Taxing Assessment
Request Letter (as defined in the Financial Agreg)nehe Borough will maintain an accurate and eotr
annual exempt property assessment for the improvtsmand land comprising the American Dream Project
and, as applicable, to reassess such intereste isatme manner and at the same time as otherrogsry
within the Borough is reassessed, as if the same sghject to conventional property taxes in theoBgh
and, to the extent that any provision set forttthie Financial Agreement conflicts with generallykgable
principles of conventional property taxation, thiegiples of conventional property taxation shalhtrol. In
addition, the Financial Agreement provides thaa(iy changes to the property tax assessment éfrtiegican
Dream Project shall be provided by the Borougth®Developer within 15 days of such changes, andteo
than December 3%of each year, (i) on or before January' 16 each year, the Borough shall provide the then
current equalization ratio to the Developer, aiijfitfie Borough shall provide to the Developer #pplicable
Tax Rate for that calendar year within 10 dayssotietermination.

Real Property Tax Assessment Methodology

Pursuant to the Financial Agreement, the PILOTY Wwé calculated using assessment values
determined by the Borough as described above atiiblimd by the Borough's Tax Rate (as defined le t
Financial Agreement) for the applicable calendarysdf, at the beginning of a calendar year, th& Rate for
the Borough has not been established for such yleaTax Rate for the preceding year will be appfier
purposes of calculating PILOT amounts due in tligalnquarterly payment(s); provided however thdtem
the Tax Rate for the Borough is established foragmglicable calendar year, the amount due for sa@mdar
year will be calculated, with the previous quastgsayment(s) made by the Developer in such caleyeiar
being applied as a credit, and with the remainiagtce due being paid in equal installments byDiecloper
over the remaining quarterly payment(s).
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Notwithstanding the foregoing in “PILOTS DETERMINE®W/ITH RESPECT TO NEW JERSEY
REAL PROPERTY TAXES”, the Borough assessor is rmir to follow any report or recommendation of
the Assistance Agent or any consultant as to tagssgnents made by the Bororugh. Neither the Assist
Agent nor any consultant has the legal authorityetermine tax assessments in theBorough.

Appraisal

CBRE was retained by the Lenders to perform anaggk, included in the materials contained in
APPENDIX A hereto, of (i) the leasehold market wabf the American Dream Project in its “As Is” cdiah
as of September 14, 2016 (CBRE reaches a valudusioe of $1.6 billion), and (ii) the prospectiveakehold
market value of the American Dream Project upongetion and upon stabilization. (CBRE reacheslaeva
conclusion of $3.7 billion).

An appraisal is only an opinion of value as of #pecific date stated in the CBRE report and is
subject to the certain assumptions, and limitingditoons stated in the report. There is no assrdhat the
municipal tax assessor will value the American DrdRroject for purposes of determining the annuahgx
assessed value of the property in accordance hétlvalue opined to in the CBRE report or the PriypEax
Study. Additionally, the County Tax Board could, @art of its review and revised statutory autlyorigject
the municipal tax assessor’'s annual exempt assasdarethe American Dream Project and impose it$10w
exempt assessment for the American Dream Projedtly, it is possible, though unlikely, that theimicipal
governing body, a taxpayer in the County, or eve@ Developer could challenge the annual exempt
assessment for the American Dream Project, in whbade the correct annual exempt assessment would be
adjudicated by either the County Board of Taxatiothe New Jersey Tax Court.

OTHER COMPONENTS OF THE PLAN OF FINANCE

The American Dream Project financing in the aggregamount of approximately $2.826 billion is
anticipated to be derived from various sourceseasribed below.

Other Components of the Financing Plan in Additionto the Bonds

The total cost to complete the American Dream Rtag estimated at approximately $2.826 billion
and is expected to be financed through a combimaifoequity, conventional financing and public fingl
(“Public Funding”), which Public Funding is compe of the Bonds and the PFA ERGG Bonds. The man f
financing the American Dream Project is expecte@dnsist of: (i) $548 million in Developer equitji)
$1.195 billion in Senior Construction Loan procedtis be provided and funded to the Developer by the
Senior Lenders; (iii) $475,000,000 in Mezzanine §nrction Loan proceeds to be provided and fundete
Mezzanine Borrower by the Mezzanine Lender andrifmried to the Developer, (iv) net proceeds derived
from the sale of the Bonds and the PFA ERGG Bomadst (v) amounts paid by third-party tenants in
connection with the build out and fit-up of thedake spaces.

The Developer equity has been fully disbursed. piweeeds of the Senior Construction Loan, the
Mezzanine Construction Loan, and proceeds deriveah the Bonds and the PFA ERGG Bonds are to be
disbursed by JPMorgan Chase Bank, N.A. in its dapas administrative agent for the Senior Lendarder
the Construction Loan Documents (“Administrativeeftf) and as disbursement agent under the “Proceeds
Allocation Agreement” and by the Mezzanine Lenddso pursuant to the Proceeds Allocation Agreement,
which will be entered into at closing by and amaing Developer, the Administrative Agent, the Mezran
Lender, the PFA Trustee, the PILOT Trustee, thastasce Agent, the trustee for the PFA ERGG Bottuks (
“PFA ERGG Bond Trustee”), the assistance agenthi®PFA ERGG Bonds, and the Disbursement Agent (as
defined therein) in the order and priority of diskement described under the heading “Proceeds aitot
Agreement” below. A copy of the expected form afodeeds Allocation Agreement is included as
APPENDIX E hereto.
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Neither the Administrative Agent nor any of the ®erLenders nor the Mezzanine Lender nor the
holders of the ERGG Bonds are secured by the Hsisite securing the Bonds, and the Bonds are ootesk
by any security pledged for the benefit of the Axistrative Agent, the Senior Lenders, the Mezzanine
Lender, or the holders of the PFA ERGG Bonds.

Project Budget

The current total budget for the American Dreamjditois estimated to be approximately $2.826
billion. See the table below for information cormiag the expected amount of funding to be providgeéach
component of the American Dream Project plan driice.

Developer Equity

The Developer has contributed 100% of the requi®4B million Developer equity. The Developer
equity was expended for acquisition of the Devel@pleasehold interest in the American Dream Ptdgite,
pre-development expenses and construction cosie @merican Dream Project incurred to date.

Construction Loan

Prior to the issuance of the Bonds, (i) Adminisi&tAgent and certain other Senioenders which
are (or may become) a party to the Senior Construttoan Documents (defined below) are entering the
Senior Construction Loan Documents, and (i) Merzahender is entering into the Mezzanine Consibact
Loan Documents, which contemplate multiple advarinbean amount not to exceed $1.195 billion in the
aggregate and $475,000,000 in the aggregate, tasgg@nd which, together with other componentghef
capital structure described under this heading “BRHCOMPONENTS OF THE PLAN OF FINANCE”, is
anticipated to be sufficient to fund the constraictof the American Dream Project.

The Senior Construction Loan will be (i) evidendsd or otherwise will be the subject of, among
other things, (1) promissory notes payable by te@dbper to each Lender (the “Senior Constructioar.
Notes”), (2) a loan agreement among the DeveldperAdministrative Agent, the Senior Lenders arelléad
arranger of the Senior Construction Loan (the “&efllonstruction Loan Agreement”), (3) an environtaén
indemnification agreement, (4) guaranties of, amotiger things, payment and completion, which wil b
secured, in part, by first-lien pledges of a 49%&riest in West Edmonton Mall and a 49% interedtladl of
America (as described in the “Guaranties and Aodditi Cash Collateral” section, below), (5) a cash
management agreement (the “Cash Management Agrégmemsuant to which rents from the American
Dream Project, and certain other amounts will be ireand disbursed from reserve accounts (sultjetite
provisions of such Cash Management Agreement) andecured by, among other things, (1) a leasehold
mortgage made by the Developer in favor of the Adstiative Agent on the American Dream Project a w
as separate mortgages by affiliates of the Develdfhe “Outparcel Affiliates”) on certain adjacent
outparcels (the “Outparcels”), and (2) an assignnwnleases and rents by the Developer and separate
assignments of leases and rents by Outparcel &##i (all such documents, collectively, the “Senior
Construction Loan Documents”).

The Mezzanine Construction Loan will be (i) evideddy, or otherwise will be the subject of, among
other things, (1) a promissory note payable by Mezzanine Borrower to the Mezzanine Lender (the
“Mezzanine Construction Loan Note,” and collectivelith the Senior Construction Loan Notes, the “@gd},

(2) a loan agreement between the Mezzanine Borraavet the Mezzanine Lender (the “Mezzanine
Construction Loan Agreement”), (3) an environmeritalemnification agreement, and (4) guaranties of,
among other things, payment and completion, whithbs& secured, in part, by second-lien pledgea d06%
interest in West Edmonton Mall and a 49% interasMall of America (as described in the “Guarantesl
Additional Cash Collateral” section, below), ani} §ecured by, among other things, a first-liendgke of
100% of the equity interest in the Developer an@utparcel Affiliates (all such documents, colleety, the
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“Mezzanine Construction Loan Documents,” and caNety with the Senior Construction Loan Documents,
the “Construction Loan Documents”).

Differences Between Documentation for the Senior @struction Loan and the Mezzanine
Construction Loan

The Senior Construction Loan and the Mezzanine art®on Loan will be documented using
substantially similar loan documents with certaiatenial differences, including the following: (et Senior
Construction Loan will be secured, in part, by askhold mortgage made by the Developer in favahef
Administrative Agent on the American Dream Projest well as separate mortgages by affiliates of the
Developer (“the “Outparcel Affiliates”) on certagjacent outparcels (the “Outparcels”), while theziganine
Construction Loan will be secured by a pledge ef Mezzanine Borrower’s equity interest in the Deper
and of the equity interests of the Outparcels isfiils, (2) the Senior Lenders will have a firsbpty lien, and
the Mezzanine Lender will have a second priorignJion the 49% indirect interest in Mall of Ameriaad
West Edmonton Mall, and (3) repayment of the Seflionstruction Loan generally will be required prior
repayment of the Mezzanine Construction Loan.

Payment Terms in Respect of the Construction Loan

Payments of interest-only on the Construction Ladhbe due monthly, and interest will accrue at a
floating rate based on LIBOR, generally calculatachn actual/360 basis. Prior to or contemporasigauith
closing, each of the Developer and the MezzaninedB@r will be required to obtain and thereaftel we
required to maintain an interest rate cap agreefioerthe benefit of the Senior Lenders, with resgeche
Senior Construction Loan, and to the Mezzanine kendith respect to the Mezzanine Construction Loan
Principal, interest and all other amounts due toi@e_enders and the Mezzanine Lender (includingexin
fee) will be due and payable on the maturity datgch will occur four years after the closing débe sooner
if the Construction Loan is accelerated upon theuoence of an event of default (as described bglow

Conditions to Advances Under Construction Loan Doconents

The initial advances under the Construction Loawudaents will be in the aggregate amount of not
less than $395,000,000. Thereafter, the Senior érsndnd the Mezzanine Lender will make monthly
disbursements in accordance with the terms of thegeds Allocation Agreement in the form of Condlian
Loan advances to pay for a portion of the costsafstruction and development of the American Dream
Project and other approved costs, and to fund veser The Construction Loan Documents provide tinat,
order to obtain additional advances from the Sehenders and the Mezzanine Lender, Developer and
Mezzanine Borrower must comply with customary fargdconditions such as the delivery of lien waivensd
advance requests, the maintenance of requiredaimsey the continued effectiveness of material cocson
contracts, the receipt of required permits andatbeence of uncured events of default (all as atldet@xtent
more fully provided in the Construction Loan Docunt®. Administrative Agent has retained a congionc
consultant, CBRE VI (the “Construction Consultgntto inspect construction as it progresses arstd, db
confirm compliance with certain funding conditioms an on-going basis. In addition, the Developet the
Mezzanine Borrower are required to keep the Coattnu Loan “in balance” during the Construction hoa
term by depositing or contributing additional fuidghe Project in the case of certain cost ovesru

Representations and Warranties

Developer and Mezzanine Borrower will make custgmeepresentations and warranties in the
Construction Loan Documents, including as to theépective organization and good standing; theistat
title, the status of permits and compliance withalerequirements, the status of payments in respfeteixes

(or payments in lieu) and insurance premiums ared dfatus of certain material construction and desig
agreements, including the property management agneteand construction-related agreements. Sortteeof
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representations and warranties are limited to costp knowledge or materiality qualifiers and some fixed
as of a particular date and do not need to be remteach advance.

Covenants

In the Construction Loan Documents, each of Dewlopnd Mezzanine Borrower will make

customary affirmative covenants including its agneat to maintain its existence, rights, licenses, germits

in effect and to comply with all applicable legabuirements, to pay taxes (or payments in lieuetbferand
other assessments, to obtain and maintain in @ffeatance as required in the Construction LoanuDnts,

to notify Administrative Agent and Mezzanine Lendas applicable, of certain uninsured materiajdition,

to provide Administrative Agent and Mezzanine Lande applicable, and their respective agents adtess

to the American Dream Project, to notify Adminisiva Agent and Mezzanine Lender, as applicablehef
occurrence of certain defaults, to cooperate witlmiistrative Agent and Mezzanine Lender, as appli
with respect to any proceedings before any coarkeep proper books, records and accounts reftgthia
financial affairs of Developer and Mezzanine Boreovand operations at the American Dream Project, to
engage only in the business of the ownership, deweént, maintenance, management and operatioreof th
American Dream Project (or, as to Mezzanine Borrpveevnership of the membership interest in the
Developer), to warrant and defend title to the Apn@r Dream Project and the validity and prioritytbé
security in the collateral for the Construction hpdo use the proceeds of the Construction LoantHer
purposes set forth in the Construction Loan Documéen operate the American Dream Project in acard
with an approved operating plan, to keep the Anagridream Project free of unpermitted liens andoiomly
with certain material agreements.

The Construction Loan Documents also include cuatgntonstruction-related covenants and
provisions, such as (i) Developer and/or MezzaBineower obtaining the consent of Administrativeey
and Mezzanine Lender, as applicable, to certaimgdarders or changes to the plans and specificat{d)
monthly monitoring of construction progress by @mnstruction Consultant, (iii) Developer and/or Mazine
Borrower obtaining the consent of Administrativeeiy and Mezzanine Lender, as applicable, to certai
changes to the construction budget, and (iv) Deezle and Mezzanine Borrower’s obligation to sagtisf
certain construction milestones and to construet&merican Dream Project in accordance with theapga
plans and specifications.

Each of Developer and Mezzanine Borrower also canenthat it will not create, incur or assume
certain liens or indebtedness, dissolve or lig@dahgage in any business activities unrelatedemerican
Dream Project, cancel or otherwise forgive or reéteany material claim or debt; initiate or consenany
zoning or land use reclassification, suffer, perotitinitiate the joint assessment of the Americareedn
Project with any other real property, change itagipal place of business, or engage in any unptrdhdirect
or indirect transfers of the American Dream Project

Insurance

Each of Developer and Mezzanine Borrower will abtand maintain insurance for Developer and
Mezzanine Borrower, as applicable, and the Ameribagsam Project providing coverage for title, prdper
and casualty, liability, builder’s risk, worker'©mpensation, business interruption and other imsgran
amounts satisfactory to Administrative Agent andzkBmine Lender, as applicable, as specified in the
Construction Loan Documents.

Casualty and Condemnation

In the event of damage to the American Dream Prdjegoart or in whole due to a casualty,
Developer and Mezzanine Borrower will give promptice to Administrative Agent and Mezzanine Lender,
respectively. Developer and Mezzanine Borrower algll promptly give Administrative Agent and
Mezzanine Lender, respectively, notice of the dcteemmencement of any condemnation proceeding of
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which Developer or Mezzanine Borrower, as applieabbs notice. If any portion of the American Dnea
Project is damaged in a casualty or if a portioat (bot all) of the American Dream Project is takan
condemnation, Developer will commence to restore Almerican Dream Project as soon as reasonably
practicable to the condition it was in prior to ttesualty or condemnation (provided that in thenewé such
condemnation, Developer is obligated to restorg @inthe American Dream Project can be restoretheéo
substantially fully operational). Developer wilhy or cause to be paid all costs of restoratiothéoextent
costs exceed any insurance proceeds or condemmatema disbursed to Developer. If such amountdese
than $5,000,000, the Developer will receive anthalise the amounts. [If the amounts exceed suchkhibics
Administrative Agent will hold such amounts and mathem available to Developer subject to certain
disbursement conditions.

Cash Management and Cash Management Accounts

On or prior to the closing of the Construction Lo&eveloper and J.P. Morgan Chase Bank, N.A.
will enter into a Cash Management Agreement foredbtblishment of a deposit account to hold finagci
proceeds and rents from tenants at the AmericaarDeroject. The deposit account will include subaots
holding, among other amounts, reserve funds tcelpegited by Developer and its affiliates duringtéren of
the Construction Loan. Such reserve accountssedure repayment of the Senior Construction Loawlh
be available to Developer during the term of thensbauction Loan in certain circumstances for loan
balancing, and, after opening, for the payment pérating expenses, as more particularly descrilbed i
“Guaranties and Additional Cash Collateral” below.

Defaults

The following constitute certain of the “Events@éfault” under the Construction Loan Documents,
some of which are triggered immediately, or onlgmhotice and a cure period, or only after thelégsn of
events similar to “force majeure” events. The opence of any of the following Events of Default vahtitle
the Administrative Agent (on behalf of the Seni@nders) and/or the Mezzanine Lender, as applicable,
exercise customary remedies, including self-hetghts, appointment of a receiver, acceleration & th
Construction Loan, recourse to the Guarantors,faretlosure of the liens on the American Dream &utoj
and the pledged equity interests (subject to thegeof the Construction Loan Intercreditor Agreetnen
referenced below):

(1) if the debt is not paid in full on the maturithate or any other monthly payment of interest
due under the Notes is not paid in full on the egaplle payment date, or any deposit to the resgtgeunts is
not made when due;

(2 if certain payments under the Cash Managemgnéément are not paid when due and such
failure continues following a grace period of 5 iness days following delivery of written notice tioe
Developer and Mezzanine Borrower, as applicable;

3) if any other amount payable pursuant to thesBantion Loan Documents is not paid when
due and such failure continues following a graceopeof 10 business days following delivery of it
notice to the Developer and Mezzanine Borroweggdicable;

(4) if any American Dream Project taxes or othearghks are not paid when due;

(5) if the insurance policies are not kept in folice and effect or if copies of the polices aré no
delivered within 30 days of the Administrative Agisror Mezzanine Lender’s request, as applicable;

(6) if the Developer or Mezzanine Borrower transfer encumbers any portion of the American
Dream Project or interest therein in violationtod €Construction Loan Documents, provided thatefttansfer
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relates to an unpermitted lease or an easemenDekieloper and Mezzanine Borrower have 30 days afte
written notice to cure;

(7) if any material representation or warranty magehe Developer, Mezzanine Borrower or a
Guarantor in the Construction Loan Documents iefalr misleading in any material respect, provithed the
Developer, Mezzanine Borrower or the Guarantorltabusiness days after delivery of written notweure
a monetary default and 30 days after written ndticeure a non-monetary default;

(8) if the Developer or Mezzanine Borrower breaclwss/ of the special purpose entity
covenants, provided that the Developer or MezzaBoreower, as applicable, has 30 days to cure;

9 if the Developer or Mezzanine Borrower makesssignment for the benefit of creditors;

(20) if a receiver, liquidator or trustee is appethfor the Developer or Mezzanine Borrower or if
the Developer or Mezzanine Borrower is adjudicétaakrupt or insolvent;

(1) if any entity Guarantor makes an assignmenttlie benefit of creditors or a receiver,
liquidator or trustee is appointed therefor, oarify such entity is adjudicated bankrupt or insdlvenif any
petition for bankruptcy is filed against any oftie

(12) if the Developer or Mezzanine Borrower assigissrights under the Construction Loan
Documents;

(13) if the Developer is in material breach of dgisligations under the management agreement,
provided that the Developer has 10 business dagsrtosuch default if such default is a monetafaulg or
30 days if such default is a non-monetary default;

(14) if construction ceases for a period of momntB0 consecutive calendar days, provided that
the Developer or Mezzanine Borrower has 10 days aftitten notice to cure;

(15) if a construction management agreement isitettiedd by the construction manager due to a
default by the Developer and the construction manisgnot replaced within 90 days;

(16) if the Developer fails to satisfy the constioie milestones provided that the Developer will
have 30 days after written notice to cure suchudgfa

a7 if (i) there is a default beyond any appliealmiotice and cure period under the Mall of
America senior loan documents and such defaukesifiom a failure to pay a monetary amount; (i@ hall
of America senior loan is accelerated; (iii) these failure to provide the required insurancetfar Mall of
America; or (iv) a bankruptcy-related default occunder the Mall of America senior loan;

(18) if Developer or a related party acquire aeriest in the West Edmonton Mall senior loan or
if (i) there is a default beyond any applicableic®tand cure period under the West Edmonton Matlose
loan documents and such default arises from aréaitupay a monetary amount; (ii) the West Edmoiai
senior loan is accelerated; (iii) there is a falto provide the required insurance for the Wesh&uton Mall;
or (iv) a bankruptcy-related default occurs unter\tVest Edmonton Mall senior loan;

(19) if the Developer, Mezzanine Borrower or thea@untors continue to be in default under any
of the other terms, covenants or conditions of @lmmstruction Loan Documents for 10 business datgs af
notice to the Developer or Mezzanine Borrower frdra Administrative Agent or Mezzanine Lender, as
applicable, for defaults which can be cured by a @i money, or 30 days in the case of a non-mopetar
default; and
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(20) if there is a monetary or material non-monetdtvent of Default” under the Mezzanine
Construction Loan (with respect to the Senior Quusion Loan) or any “Event of Default” under therfsor
Construction Loan or any other event shall occuictvhesults in the acceleration of the maturityhaf Senior
Construction Loan (with respect to the Mezzaninesdwction Loan).

Guaranties and Additional Cash Collateral

The Construction Loan will be guaranteed by MOA dilogs Il LLC, New WEM Holdings Ltd.,
New WEM Holdings Affiliate 1 Ltd.,, New WEM Holdinggffiliate 2 Ltd., and individual members of the
Family (as defined herein under “OTHER PROJECT PERRANTS") (collectively, the “Guarantors”).
MOA Holdings Il LLC owns a 49% indirect interest the Mall of America, and is indirectly owned bysdts
benefiting individual members of the Family. New WHHoldings Ltd., New WEM Holdings Affiliate 1 Ltd.
and New WEM Holdings Affiliate 2 Ltd. together ovli®0% of the direct interest in West Edmonton Mall,
and are also indirectly owned by trusts benefitindjvidual members of the Family. The Guarantord wi
deliver to the Administrative Agent, for the beneff the Senior Lenders, and Mezzanine Lender ocosty
environmental indemnification agreements and gugmrof timely completion of the American Dream
Project and payment of, among other things, alelneldness incurred pursuant to the Senior Contruct
Loan and Mezzanine Construction Loan, respectivitiditionally, the owners of a 51% indirect inter@s
the MOA will deliver to the Mezzanine Lender andthe Administrative Agent for the benefit of then®e
Lenders separate unsecured limited recourse giesatlely regarding damages arising from the \talyn
unpermitted bankruptcy of the Developer or the Memze Borrower.

The obligations of MOA Holdings Il LLC under thendgronmental indemnification agreements and
the guaranties will be secured by a first prioptgdge to Administrative Agent, for the benefittbé Senior
Lenders, and a second-priority pledge to Mezzahimeder, of its interest in its wholly owned subaitgi
MOA Holdings Il LLC, which owns a 49% indirect im&st in the Mall of America. The obligations ofWe
WEM Holdings Ltd., New WEM Holdings Affiliate 1 Ltdand New WEM Holdings Affiliate 2 Ltd. will be
secured by a first-priority pledge to Administratigent, for the benefit of the Senior Lenders, arsg¢cond-
priority pledge to Mezzanine Lender, of their regp® interests in West Edmonton Mall Property Inc.
(“WEM Owner”) (provided, however, that New WEM Habhds Ltd. will pledge only 32% of its 75% interest
in WEM Owner such that, collectively, 49% of theuity interest of WEM Owner will be pledged), whigh
the fee owner of West Edmonton Mall. WEM Owner wgillaranty repayment of the Construction Loan up to
maximum of the U.S. dollar equivalent of Cdn $428,000, and its guaranty will be secured by a s&dien
mortgage on the West Edmonton Mall property.

MOA Holdings Ill LLC, and the 49% interest of WEMwDer are collectively required to maintain a
combined net worth of at least $680,000,000 duitiegterm of the Construction Loan.

As additional security for repayment of the Sei@onstruction Loan and completion of the American
Dream Project, $150,000,000 of the Senior Constmdtoan will be drawn by the Developer and will be
deposited into a reserve account in conjunctiom Wit initial advance of the Senior Constructiomib@nd
thereafter Developer, MOA Holdings Il LLC, New WEMbIdings Ltd., New WEM Holdings Affiliate 1 Ltd.
and New WEM Holdings Affiliate 2 Ltd. are collectly obligated to deposit monthly into certain reger
accounts a minimum amount of $14,400,000 annualigl,if such reserve accounts collectively no lorged
$150,000,000, then such parties shall deposit &@mim of $30,000,000 annually until such reserveoaats
collectively reach $150,000,000. Subject to thenteand conditions of the Construction Loan antbsg as
no Event of Default is continuing under the Consginn Loan Documents and at least $50,000,000 resmiai
the accounts, collectively, amounts in such accowilt be available for release for payment of pobjcosts,
including operating expenses after opening, in abertcircumstances (including loan balancing and
construction costs). Reserve accounts for debtcerRILOT payments and insurance premiums alslobsil
required to be funded (as more fully specifiedhe Construction Loan Documents). See “ADDITIONAL
INFORMATION REGARDING THE AMERICAN DREAM PROJECT" rad “Completion Assurances”,
below for more information.
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The Bonds are not secured by any interest in th# dMaAmerica, West Edmonton Mall, their
respective affiliates, or the Guarantors or by agoyrantee of the Guarantors. The PFA Trustee has no
approval rights with respect to any amendmentieédonstruction Loan.

Construction Loan Intercreditor Agreement

The Administrative Agent, on behalf of the Senienders, and the Mezzanine Lender, will enter into
an intercreditor agreement (the “Construction Lb#arcreditor Agreement”) to coordinate the pri@stin the
Construction Loan collateral of the Administratiégent, for the Senior Lenders, on the one hand,thad
Mezzanine Lender on the other hand.

PILOT Intercreditor Agreement

The Administrative Agent, on behalf of the Seni@nders, and the PILOT Trustee are expected to
enter into an intercreditor agreement (the “PIL@fetcreditor Agreement”) regarding the relativehtggof the
parties thereto with respect to, among other thiogse rights upon the occurrence of a PILOT Deféas
defined below) and application of the proceedsnstiiance from casualty events or the proceeds fmom
award in a condemnation proceeding. The PFA Teusik not have any rights under the PILOT Intediter
Agreement. Under the PILOT Intercreditor Agreeméiné PILOT Trustee and Administrative Agent agree
that, as between the PILOT Trustee and Senior lrendabject to a bankruptcy proceeding, any lignhe
Senior Construction Loan on the mortgaged propemtysubordinate and junior in priority to the lierfsthe
Financial Agreement and Leasehold PILOT Mortgagesthe same extent Senior Lenders would be
subordinate to liens for unpaid real estate taxethe mortgaged property. In addition, the PILOTiSTee
agrees that the PILOT Obligations (defined belovg @aot subject to acceleration and that it will seek
acceleration of any PILOT obligations other tharcannection with a bankruptcy proceeding as desdrib
below.

Notice and Cure Rights of Senior Lenders

Under the PILOT Intercreditor Agreement, the PILOTWustee agrees to promptly provide the
Administrative Agent with copies of all default afateclosure notices and any and all demands fpmpat
of any of the PILOT Obligations it may send to theveloper during the term of the Financial Agreetntdre
PILOT Assignment Agreement and the Leasehold PIIMBFtgages (collectively, the “PILOT Documents”)
and the PILOT Intercreditor Agreement. Under theCH Intercreditor Agreement, “PILOT Obligationstea
defined as, with respect to each calendar yearp#iygnent as and when due by Developer of the PILOT
payments for each such calendar year, as setifottie Financial Agreement, together with all iettrand
penalties thereon and costs of collection as dpeciii the Financial Agreement. Prior to the PILDDstee
commencing any enforcement action under the PIL@Tunents, including in connection with a bankruptcy
proceeding, the PILOT Trustee is to provide to Auministrative Agent written notice of the underyi
default under the applicable PILOT Document (a ‘@TLDefault”).

The Administrative Agent will have the opportun{tyut not the obligation), until one (1) year after
the PILOT Trustee gives written notice of the PILO&fault to the Administrative Agent to cure anglsu
PILOT Default (the “One-Year Cure Period”). If suamounts have not been paid within the One-Yeae Cu
Period, the PILOT Trustee will give the Administvat Agent a second written notice of its intenetercise
its rights and remedies, including under the LealseRILOT Mortgage, no earlier than five (5) Busiadays
following the date of such second notice unlesh RUEOT Default is cured prior to such exercisePtfOT
Trustee’s rights and remedies (the “Second Notex@oR” and with the One-Year Cure Period, the “PILO
Intercreditor Cure Period”). If the Administrativegent furnishes the PILOT Trustee with all amounts
necessary to satisfy the current PILOT Obligatidthiw the PILOT Intercreditor Cure Period, the PILO
Default will be deemed to have been cured.
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Notwithstanding the foregoing, in the event thay &orough PILOT Share is not paid at the time
required under the Financial Agreement, then ugon(10) days prior written notice to the Senior dexns,
which notice is to be given by the PILOT Truste¢hini five (5) days of any PILOT Payment Date, thie@T
Trustee shall immediately have the right to takeeaforcement action so that the Borough can recdige
Borough PILOT Share. If the PILOT Trustee does pratmptly undertake an enforcement action, then the
Borough has the right to undertake an enforcemetidrapursuant the PILOT Assignment Agreement. Wnde
no circumstances will the PILOT Trustee initiatecontinue to prosecute any enforcement action sritere
is then a PILOT Default continuing after the expioa of the PILOT Intercreditor Cure Period. Dugithe
continuance of a PILOT Default, from and after thepiration of the PILOT Intercreditor Cure Perioada
subject to the provisions of the Leasehold PILOTrigage, the PILOT Trustee will have the optionthe
extent permitted by law, to undertake any enforagraetion with respect to such PILOT Default.

The PILOT Documents do not (i) preclude the Seh&mders from (a) initiating and prosecuting the
foreclosure of any lien of the Senior Constructlayan, or (b) exercising or enforcing any other tigh
remedy granted to the Senior Lenders under theo6€&instruction Loan, at law or in equity or (iihpose
any “standstill” on Senior Lenders’ initiation argsecution of any other enforcement actions.

Casualty and Condemnation Proceeds

Under the PILOT Intercreditor Agreement, the Adrmirative Agent agrees that it will consent to the
release to Developer of any proceeds paid by aurénswith respect to any casualty (or any condeionat
award paid by any governmental authority in conipactvith any taking or condemnation) to permit the
Developer to restore the American Dream Projeefr aftich casualty or condemnation, subject to thereot
industry standard construction loan disbursememlvipions and the terms of the Ground Lease. The
Administrative Agent will act as depositary withspect to any proceeds and condemnation awardsrand a
proceeds and condemnation awards will be appliedstmre the American Dream Project after any dbsaan
condemnation and not to repayment of any SeniostBaction Loan obligations.

Recognition of Successor Developer

The PILOT Trustee will recognize as the successdthé Developer upon notice any person that
acquires the interest of the Developer in and ¢ontiortgaged property pursuant to, or at any tinbseguent
to the consummation of, an enforcement action,igeal/that upon the consummation of such an enfoeoém
action, such person (i) assumes in writing the Dmpa¥’s obligations under the PILOT Documents aicayu
from and after the date on which such person agsghie interest of the Developer in and to the gagred
property in the same amounts and on the same aatkesther terms as called for in the Financial Agrent
and secured by liens, rights and priorities eqgeivalto those provided to the PILOT Trustee under th
Financial Agreement and the Leasehold PILOT Morégagii) assumes in writing the Developer’s obligas
under the PILOT Documents to pay any and all PILOfligations that accrued prior to the date on which
such person acquires the interest of the Develimpand to the mortgaged property and paid such atapu
and (iii) is a Permitted Transferee (as definethexGround Lease).

Senior Construction Loan Refinancings

Under the PILOT Intercreditor Agreement, in the rvthat the Senior Construction Loan or any
subsequent financing is refinanced or supplemedteihg the life of the PILOT Obligations, the ditec
holders of any such refinancing (the “Replacemerhi®@ Lenders”) are deemed under the PILOT
Intercreditor Agreement to be the Senior Lendesae deemed to have agreed to all of the prodsibhe
PILOT Intercreditor Agreement. At the request ofy&Replacement Senior Lenders or the PILOT Trustee,
such Replacement Senior Lenders and PILOT Trusté@nomptly enter into an intercreditor agreement
substantially identical terms as the PILOT Inteddier Agreement or will acknowledge and agree in a
recordable writing, in form and substance reasgnahtisfactory to the Replacement Senior Lendes an
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PILOT Trustee, that such Replacement Senior LeraleldPILOT Trustee have the benefits and are sutgjec
the burdens of the PILOT Intercreditor Agreemert atherwise reaffirm its terms.

Bankruptcy Proceedings

The priority of the liens of the Financial Agreerhemmd Leasehold PILOT Mortgages is to apply
during the pendency of any bankruptcy proceeding) mgardless of whether (i) the claims of the PILOT
Trustee in such a bankruptcy proceeding have beserted, are pending allowance or disallowance,care
have been, allowed or disallowed or have been alibwn a reduced amount; (ii) there is any default,
deficiency, error or omission contained in the PILDocuments or any objection, defense or countiencis
raised by the Developer or any other party in ggemhich would result, or has resulted, in disadioce or
impairment of all or any portion of the Developeolsligation to pay the PILOT Obligations on theetaand
in the amounts due under the PILOT Documents; diily of the PILOT Documents are rejected or anghef
PILOT Documents or the liens, rights and prioritigBorded to the PILOT Trustee under the PILOT
Documents are modified pursuant to a confirmed plaother court order to provide for payments issky
amounts or on different dates than as currentlyigeal under the PILOT Documents and RABs or to impa
such liens, rights and priorities; or (iv) the Diwger is otherwise relieved of some or all of itdigations to
make any such payments in accordance with the tefthe PILOT Documents.

The PILOT Trustee can assert a claim for the folbant of all PILOT Obligations, whether or not
then due and payable, in any bankruptcy proceedirmgcordance with the PILOT Intercreditor Agreemen
Under the PILOT Intercreditor Agreement, the PILDfTistee agrees that to the extent it is permitbedote
such claim to accept or reject a plan in the bastksuproceeding, it will vote such claim to accaply plan
that results in the PILOT Trustee receiving paymedntthe same amounts and on the same dates agrd oth
terms as called for in the Financial Agreement seclred by liens, rights and priorities equivatenthose
provided to the PILOT Trustee under the Financigre&ment, the Leasehold PILOT Mortgages and the
PILOT Intercreditor Agreement.

With respect to any bankruptcy proceeding, the @drenders agree that they:

(a) (i) will not file, propose, consent to, votegocept or solicit, or cause any third-party te,fil
propose, consent to or vote to accept, and (i) abiject to and not oppose an objection by the Flll@ustee
to, a plan of reorganization, liquidation or otmeethod of distribution that results in the PILOTu3tee not
receiving either (x) payments in the same amounts @n the same dates as called for in the Financial
Agreement and secured by liens, rights and prégriiquivalent to those provided to the PILOT Trusteder
the Financial Agreement, Leasehold PILOT Mortgages the PILOT Intercreditor Agreement, or ()
payment in full of all PILOT Obligations, with adeeation;

(b) (i) will not propose, consent to or solicit, cause any third-party to propose, consent to or
solicit, and (ii) will object to, and not oppose abjection by the PILOT Trustee to, a sale of th@tgaged
property free and clear of the Financial Agreemend/or the Leasehold PILOT Mortgages, unless the
Administrative Agent or another lender (or its desie) assumes, or the purchaser assumes, all PILOT
Obligations; and

(c) (i) will not propose, consent to or solicit, cause any third-party to propose, consent to or
solicit, and (ii) will object to, and not oppose abjection by the PILOT Trustee to, any effort &erct the
Financial Agreement as an executory contract oe t@ky other action that, if successful, would regul
PILOT Trustee not receiving either (xX) paymentshie@ same amounts and on the same dates as called fo
the Financial Agreement and RABs and secured Img lisghts and priorities equivalent to those pdedi to
the PILOT Trustee under the Financial Agreemeng teasehold PILOT Mortgages, and the PILOT
Intercreditor Agreement, or (y) payment in fullaf PILOT Obligations, with acceleration.

The preceding clauses (a), (b) and (c) are refeaed the “Bankruptcy Covenants”.

79

2686326.32 035275 OS



In the event the Senior Lenders breach a Bankrupmyenant and as a result thereof (i) the PILOT
Trustee does not remain legally entitled to recgagments in the same amounts and on the same alates
called for in the Financial Agreement or (ii) theligation to make such payments does not remaiuwreddy
legally valid, binding and perfected liens, riglatsd priorities against the mortgaged property exlait to
those provided to the PILOT Trustee pursuant toRimancial Agreement, the Leasehold PILOT Mortgages
and the PILOT Intercreditor Agreement, then, to éeent permitted by applicable law, (x) the PILOT
Trustee’s claim for the full amount of the PILOT I@@htions, whether or not then due and payable,thad
liens securing such claim will be senior in rigtitpayment, distribution and lien priority to theachs and
liens of the Senior Lenders and (y) any paymendlistribution of monies, property or other assetshef
Developer or proceeds pursuant to a confirmed pfameorganization, liquidation, or other method of
distribution for the Developer or sale, assignnaniransfer of any of the mortgaged property ortdrants’
interest under the Ground Lease received by ortawsther the PILOT Trustee or the Senior Lendeiili,
first be paid to the PILOT Trustee until the futhaunt of the PILOT Obligations with acceleratiors Heeen
paid in full before any of such payment or disttibao is paid to the Senior Lenders. In additidre PILOT
Trustee will have all remedies available at equityat law for breach by the Senior Lenders of akBagptcy
Covenant.

In the event that (x) a plan of reorganizationyili@tion or other method of distribution is apprave
a bankruptcy proceeding that results in the PILQTsTee not receiving either (i) payments in the esam
amounts and on the same dates as called for ifritt@ncial Agreement and secured by liens, rightd an
priorities equivalent to those provided to the PILDrustee under the Financial Agreement, LeaseRtl®T
Mortgages and the PILOT Intercreditor Agreement(igrpayment in full of all PILOT Obligations, wit
acceleration, (y) any of the mortgaged propertyaisl in a bankruptcy proceeding free and cleahefliens
provided to PILOT Trustee under the Financial Agneat or Leasehold PILOT Mortgages or (z) the Firgnc
Agreement is rejected in a bankruptcy proceeding, &n each such case (x), (y) or (z), the evemtoisthe
result (in whole or in part) of a breach of a Bamkcy Covenant by the Senior Lenders, then, sulbpeptior
payment in full of all current PILOT Obligations igh are then due and payable, the PILOT Trustdaisnc
for the full amount of the PILOT Obligations, wititceleration, and payment in cash in full of thendi
securing such claim will be a secured claim jumioright of payment, distribution and lien priorigplely to
the claims and liens of the Senior Lenders.

In a bankruptcy proceeding, the PILOT Trustee mkeydny pleading or take any other action not
inconsistent with the provisions of the PILOT Imtexditor Agreement that it deems necessary or aasirto
(i) obtain payment in full of all current PILOT Ogétions due and payable as of any date and, textent
the PILOT Trustee is entitled, under the PILOT Hateditor Agreement, to payment in full of all PIIO
Obligations, with acceleration, to obtain paymemtciash in full of such claim; (ii) defend againstya
challenge to the validity, priority, perfection amount of the PILOT Obligations or the liens seagrihe
PILOT Obligations; or (iii) object to any plan other pleading that proposes that the PILOT Trusiate
receive payment in full of the PILOT Obligationstire same amounts and on the same dates and extimar t
as called for in the Financial Agreement or that BHLOT Obligations not be secured by liens, rigdutsl
priorities equivalent to those provided to the PILOrustee under the Financial Agreement, the Lealdeh
PILOT Mortgages and the PILOT Intercreditor AgreemeAny claim paid to the PILOT Trustee will be
deposited in the RAB Revenue Account and trangletoethe Redemption Fund maintained under the PFA
Indenture.

Modifications to the PILOT Documents

Under the PILOT Intercreditor Agreement, the PILDTistee agrees that, without obtaining the prior
written consent of the Administrative Agent, in tAdministrative Agent’s sole discretion, it will hamend
any of the provisions of the PILOT Documents, uslesquired to comply with a change in law, if such
amendment would (i) increase the amount of the H1Gbligations or accelerate the timing of any paxts
required under the PILOT Documents, (ii) increasaiy other material respect any other monetanyoor
monetary obligations of the Developer under theQPTLDocuments or create any such obligations urtder t
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PILOT Documents, (iii) change the PILOT paymentedaf(iv) convert or exchange the PILOT Obligations
into or for any other indebtedness or obligatigas amend or modify the provisions of the PILOT Downts
that restrict or permit the transfer of direct ondirect ownership interests in the Developer orrttegtgaged
property, (vi) amend or modify the terms and priovis of the PILOT Documents with respect to the nean
timing and method of the application of paymentdasrthe PILOT Documents, (vii) cross default the®T
Obligations with any other indebtedness or oblaaj (viii) alter or expand the nature, extent ang#iority

of the liens of the Leasehold PILOT Mortgages @ tther rights and remedies available to the PILOT
Trustee under the PILOT Documents, (ix) cause Adbstrattive Agent or Developer to be in default untter
Senior Construction Loan, (x) create any lien (othen the liens of the Financial Agreement andskebald
PILOT Mortgages) or (xi) alter any provisions ofetlPILOT Documents that relate to casualty or
condemnation, or any insurance proceeds, condeomnatvards or similarly derived funds relating there

PILOT Trustee Transfers

Under the PILOT Intercreditor Agreement, the PILOTstee agrees that, while the obligations under
the Senior Construction Loan remain outstanding, PLOT Trustee will not transfer its right, titend
interest in and to any of the Financial Agreeméegsehold PILOT Mortgages or the PILOT Obligations
any interest therein or any rights or liens grartesteunder, without first providing written notite the
Administrative Agent and obtaining and deliveriiogthe Administrative Agent the written acknowledgrh
and agreement of any transferee that the transteitebe bound by the terms and conditions of thieQPT
Intercreditor Agreement.

Proceeds Allocation Agreement

The PFA Trustee, the PFA ERGG Bond Trustee, theiAidimative Agent, the Assistance Agent, the
assistance agent for the PFA ERGG Bonds, the Ma@rz&ender, the Disbursement Agent and the Develope
have agreed, in the Proceeds Allocation Agreentbat, funds for the American Dream Project are to be
advanced in the following sequence: (1) at clasthg Mezzanine Lender and Senior Lenders will make
collective initial advance to the Developer equa$895,000,000 in the aggregate from the Constmdtoan
consisting of $200,000,000 from the Mezzanine Gomwfibn Loan and $195,000,000 from the Senior
Construction Loan (such advance having been camgitd in part on the Developer having previously
contributed $300 million in equity to the AmericBream Project), (2) following closing (after theng@s
Lenders and the Mezzanine Lender has advanceciagfregate $395,000,000 to the Developer), the PFA
Trustee will make $395,000,000 of the Sale Procégtich will be deposited with the PFA Trustee) italale
to the Developer, (3) after the date on which tié\ Plrustee has made $395,000,000 of Sale Proceeds
available to the Developer, the (x)() Mezzaninedler shall make advances from the proceeds of Mézza
Construction Loan until the Mezzanine Constructiaran is fully funded (subject to a maximum draft of
$403,074,000, and except for such amounts necedsarfund interest payments on the Mezzanine
Construction Loan in accordance with the Mezzaf@omstruction Loan Documents, such amounts to fund
interest to be advanced monthly by the Mezzaninmedeg then (ii) the Senior Lenders will make pext® of
the Senior Construction Loan available to the Dewet until all remaining Sale Proceeds have begarantd
in accordance with clause (y) and (y) the PFA Teswill make Sale Proceeds available to the Deeelop
concurrently and on a 60% (Mezzanine ConstructiaarL or Senior Construction Loan proceeds, as
applicable) to 40% (Sale Proceeds) basis (i.e.e¥ery $1.50 advanced by the Mezzanine Lender pioBSe
Lenders, subject to clause (x)(i) above, the PRdstEe will advance $1.00) until all remaining Sateceeds
have been advanced, (4) from and after the datehich the PFA Trustee has advanced to the Devellper
remaining Sale Proceeds, the Senior Lenders wikemadvances of Senior Construction Loan proceeds
available to the Developer and the Trustee (theA‘BIRGG Bond Trustee”) engaged by the Issuer with
respect to the NJSEA’s sale to the Issuer of NJSHAMited Obligation Grant Revenue Bonds (American
Dream @ Meadowlands Project), Series 2017A andR01fie Issuer will make proceeds of such sale £PF
ERGG Sale Proceeds”) available to the Developecuwwently and on a 60% (Senior Construction Loan
Proceeds) to 40% (PFA ERGG Sale Proceeds) basis fior every $1.50 of Senior Construction Loan
proceeds advanced by the Senior Lenders, the PRBGERond Trustee will advance $1.00 of PFA ERGG
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Sale Proceeds) until all PFA ERGG Sale Proceeds hagn advanced, and (5) thereafter, the Seniateren
will make advances to the Developer pursuant tcSeeior Construction Loan Documents. Unlessuwaltdé
required to be deposited in the disbursement atcamuia particular date pursuant to the Proceedscafion
Agreement have been deposited, no Sale ProceddBAERGG Sale Proceeds will be disbursed from the
disbursement account to the Developer or to thestbaction Manager to pay for Project Costs and,
correspondingly, it is expected that neither thai@eLenders nor the Mezzanine Lender will reletssir
funds on such date.

Pursuant to the Proceeds Allocation Agreement,RRA Trustee and PFA ERGG Bond Trustee
(collectively, the “Bond Trustees” and, each, a fiBdrrustee”) will each establish a project fundimthich
the related Sale Proceeds or PFA ERGG Sale Proceesieectively, are deposited, and the Administeati
Agent will establish a disbursement account intacivhthe Senior Lenders and the Mezzanine Lender,
respectively, will make deposits to fund Constractioan advances, as applicable.

In connection with an advance request (each, anvdAde Request”), the Developer or the
Administrative Agent will complete a single AdvarnRequest for each disbursement. Copies of eachrgva
Request (and any supporting documentation), textent completed by the Developer, will be delidebsy
the Developer to the Administrative Agent and thezlghnine Lender, and, if and to the extent any Sale
Proceeds or PFA ERGG Sale Proceeds are being aiseghy of such Advance Request (and any supporting
documentation) shall be delivered by the Develapghe Administrative Agent (to the extent prepaogdhe
Administrative Agent) to the PFA Trustee or the PERGG Bond Trustee (the “applicable Bond Trustee”)
and the Assistance Agent appointed for the BondtherPFA ERGG Bonds (the “applicable Assistance
Agent”). The applicable Assistance Agent’s rightréview the Advance Request is limited to conahgctin
inventory of the materials included in the AdvarRequest to confirm that the Advance Request complie
with the requirements set forth in the Proceedsoqadtion Agreement (such confirmation not to be
unreasonably withheld, conditioned or delayed).thilino more than five (5) days following receiftamy
Advance Request, the applicable Assistance Agentpsovide written notice to the Administrative érg and
the Developer in the event that the Advance Reqimss not comply with the requisition requirementie
Bond Trustees and both applicable Assistance Adgodether, the “Assistance Agents”) acknowledgs th
the Administrative Agent has the right to prepamd aubmit Advance Requests in accordance witheirast
of the Senior Construction Loan.

Within no more than one (1) Business Day followihg date on which (i) the Mezzanine Lender
approves an Advance Request which is to be funded) pproceeds of the Mezzanine Construction Loate S
Proceeds and/or PFA ERGG Sale Proceeds or (ii) Aidtrative Agent approves an Advance Request which
is funded using proceeds of the Senior Construdtiman, Sales Proceeds and/or PFA ERGG Sale Proceed
(including, in each case, if such approval incluthes waiver of conditions precedent to receive dénace,
which waivers shall be within the sole and exclasdirection of the Mezzanine Lender or Administrati
Agent, as applicable) (any such approval, the “Adbea Approval’), the Administrative Agent or the
Mezzanine Lender, as applicable, will forward agc#bnic copy of such Advance Approval to the ajgtlle
Bond Trustee, other Project Lender (as definedethgrand the applicable Assistance Agent. The Bond
Trustees and the Assistance Agents agree thasgbarice by the Administrative Agent or Mezzaninedeg,
as applicable, of the Advance Approval is conclesiith respect to the satisfaction or waiver ofcalhditions
precedent to the funding of any particular (or atlyance(s).

In case of an Advance Request to be funded witlcgads of the Senior Construction Loan,
concurrently with providing an electronic copy af Advance Approval to the Bond Trustees, Assistance
Agents and other Project Lenders, the Administeathgent will deliver notice (the “Advance Confirrat
Notice”) to each of the Senior Lenders to depasitause to be deposited in the loan disbursemeouat, in
immediately available funds, their respective mortor percentage of the requested advance withimore
than two (2) Business Days following receipt oflsnotice.
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In case of an Advance Request to be funded witlegeds of the Mezzanine Construction Loan,
concurrently with providing an electronic copy af Advance Approval to the Bond Trustees, Assistance
Agents and other Project Lenders, the Mezzanineléeshall deposit or cause to be deposited indha |
disbursement account, in immediately available $unt$ respective portion or percentage of the estpd
advance within no more than two (2) Business Dallewiing receipt of such notice. Within no more rihtavo
(2) Business Days following receipt of any such Awdee Approval which includes Sale Proceeds or PFA
ERGG Sale Proceeds, the applicable Bond Trusteledefposit or cause to be deposited into the bond
disbursement account, in immediately available §jiitd respective portion of the requested advaiigehin
no more than one (1) Business Day following recefpall amounts required to pay the applicable Aubea
Request, the disbursement agent (which is requicedbe the Administrative Agent under the Senior
Construction Loan Documents) will disburse fundsnfr the bond disbursement account and loan
disbursement account to the Developer or the Qarigdn Manager to pay for Project Costs.

A copy of the expected form of Proceeds Allocatdmreement is included as APPENDIX E hereto.
ADDITIONAL INFORMATION REGARDING THE AMERICAN DREAM PROJECT
Construction Management

The Developer has engaged PCL Construction Servioes“PCL") as the Construction Manager for
the American Dream Project (the “Construction Madg PCL has had a relationship with the Triplge
Group for over 40 years. PCL was the Construckitamager for the construction of WEM throughout the
1980’s as well as MOA from 1989 to 1992 when itrogek  The Developer engaged PCL in late 2013 t® tak
on the construction management of the American mrdroject — initially focusing on the AP/WP
Component and then expanding to add the renovatidrexpansion work of the ERC Component. PCL and
the Developer entered into an Amended GuaranteednMian Price (“GMP”) contract, as further described
below. The GMP amount is $1,771,362,581 and iredual $75,000,000 construction contingency.

No financial information with respect to the Constion Manager has been provided in this Limited
Offering Memorandum and no expectation or warrazan be made as to the ability of the Construction
Manager to fulfill its obligations under the GMP i&truction Agreement (as defined below), includbuog not
limited to its financial obligations to pay costs apmpleting the American Dream Project that exctied
GMP and for which the Construction Manager is resfie under the GMP Construction Agreement (the
“GMP Commitment”). See “OTHER PROJECT PARTICIPANF®CL Construction Services, Inc.” for
more information regarding the Construction Manager

Construction Status and Project Schedule

Pre-construction of the American Dream Projectadlit commenced with early site preparation work
on the ERC Component site in the Spring of 2013wasl completed the following Spring of 2014 whea th
three radio tower structures were demolished amdoved from the AP/WP Component Site.  Major
construction started in July 2014 when PCL mohilizead began the site clearing, roadway construetiwh
utility work on the AP/WP Component Site. Thisirmdded with the beginning of the renovation of the
facade of the Existing Facility during the Summér614. Beginning in Fall of 2014, interior dentign
work within the ERC Building commenced and contichwstil the majority of all non-structural and ladifig
envelope demolition was completed in April 2015.

Simultaneously with this work in the ERC Buildinrgmusement Park and Water Park construction
continued with the start of building foundation t&yas which include the installation of piling aralifidation
work for the Amusement Park, Water Park, Core Bogdand Connector Facility structures. Buildingril
and foundation construction work was substantiatiynpleted in September 2015. Pile cap and foiordat
concrete placement at the AP/WP Component Siterb@gday 2015 and is proceeding. Additionally,
underground plumbing, electric, utilities and methaollection systems are being installed conctinéth
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this work, along with related waterproofing workig work has been followed by placement of slalgyade
concrete which is currently underway. This worikiatly began in the Core Building, has proceedewbss all
areas of the AP/WP Component Site and continues.

Beginning in January 2015, the south connectorwegdseparating the existing ERC Building and
the new AP/WP Component Site was substantiallyedos vehicular traffic in order for major utility
relocation work to occur as well as for the corddtan of new foundations to support the Connectility.
The roadway work was substantially completed in 4ai015.

Vertical construction of the Core Building startadAugust 2015 and is currently ongoing. The atiti
delivery of structural steel for the Core Buildingcurred in mid-October 2016 and erection of Stmad
Steel for the Core Building commenced about onekwer. The on-site modular construction yard
preparation is under way and the initial test asdens slated for later this Spring with full proction of
modular units starting shortly thereafter. Theuctural steel fabrication and erection contract basn
awarded to Walters Steel and they have been workitigPCL, the design team and others in completibn
design detailing, shop drawing and submittal prafian and review. Steel fabrication has been umalgifor
many months. Structural steel erection on the €ctam Facility will be the next area of steel ei@ttto
commence. Structural steel for the Amusement Batk Water Park is anticipated to start arrivingsie-
starting in July/August 2017 and erection of thbaidings will commence in October 2017.

Through April 30, 2017, PCL has approximately $808,000 in total work completed and stored to-
date. This represents the following levels of chatipn of the construction work PCL is to perforraverall,
the AP/WP Component (inclusive of the Core Buildiaxgd the Connector Facility) is approximately 34%
complete. Current construction work on the ERC @onent has primarily been focused on the removal of
old interior finishes, including some limited defitioh of existing structures, as well as the camnsion of the
two (2) new anchor buildings and Building F. THeR@Eportion of the project is approximately 17% cdetgp
Combined, the PCL total work completed and stooedbte represents an overall project completid2866.

Subject to completion of the Financing Plan, theefican Dream Project is anticipated to open no
later than March 1, 2019 for all components witl éxception of the Water Park, which is anticipatedpen
no later than October 24, 2019. The DeveloperthadConstruction Manager are working together \thith
design and subcontractor team to develop and ingaieran accelerated construction schedule which will
complete the Water Park for opening at an eark¢e.d

Construction Contract

Metro Central, LLC (“Metro”), an affiliate of the &veloper, and PCL have entered into that certain
“AlA Document 133-2009 Standard Form of Agreemestween Owner and Construction Manager as
Constructor” dated June 18, 2014, as amended hyc#rntain “Amendment to AIA Document A133-2009
Standard Form of Agreement between Owner and Qaistn Manager as Constructor” dated August 1,
2014, as further amended by that certain “Guardnkdaximum Price Amendment to AIA Document 133-
2009 Standard Form of Agreement between Owner amgt€iction Manager as Constructor” dated June 24,
2015, that certain “Second Guaranteed Maximum Phicendment to AIA Document A133-2009 Standard
Form of Agreement between Owner and Constructionddar as Constructor” dated November 2, 2016 and
that certain “Third Guaranteed Maximum Price Amerdtrto AIA Document A133-2009 Standard Form of
Agreement Between Owner and Construction ManagerCasstructor” effective as of May 2, 2017
(collectively, the “GMP Construction Agreement”)By an Assignment of Agreement, Metro assigned its
interest in the GMP Construction Agreement to tleer@&oper.

Under the GMP Construction Agreement, PCL has leegaged to be the Construction Manager for
the following: the AP/WP Component; the Connectacility, along with associated infrastructure aite s
work for each; and the completion of the ERC Congmar{including core and shell construction of theheor
stores in Buildings A and B), and, among other dhijn(i) to supervise, coordinate and schedule the
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performance of all work by subcontractors at theeAioan Dream Project Site and cause all subcootsatb
complete their respective portions of the consibactvork and to review the work done by subcontrecto
determine whether such work is being performecctoedance with the established standards thereth(ig
to perform the general conditions work as specifiietthe GMP Construction Agreement.

Subject to certain allowance items, scope changdschange orders made by the Developer, and the
other terms and conditions of the GMP Construcigmeement, any costs of construction under the GMP
Construction Agreement in excess of the GMP amuailhbe borne by PCL. PCL is to be paid a congiouc
services fee equal to 2.25% of the cost of the wankaddition, PCL will be paid certain fees irthvent of a
change order or a scope change authorized by theldper and for services performed to assist theeldper
with certain Developer purchased items outsiddhefGMP.

Under the GMP Construction Agreement, the Ameriaeam Project is insured under an owner
controlled insurance program (“OCIP”) as discussede fully under the heading entitled “Insuranceldov.
PCL is responsible for incorporating the termshef OCIP in all subcontractor agreements (other thage
certain trades which are not customarily qualified enroliment therein). PCL and subcontractorallsie
independently responsible for maintaining certaisurance coverages such as workers’ compensatibn an
employer’s liability insurance, at statutory limitend to cover off-site activities, as well asui@nce for any
such subcontractors not otherwise enrolled in t64R0

The GMP Construction Agreement may be terminate®®Y. if, among other reasons, the work on
the American Dream Project is stopped or delayebdy(iDeveloper for more than sixty days in the aggte
in a 365-day period or (ii) because the Developer ot made payment as and when due.

The GMP Construction Agreement may be terminatedéyeloper for cause if PCL (i) repeatedly
refuses or fails to supply enough properly skiNeorkers or proper materials, (i) fails to make payt to
subcontractors for materials or labor in accordamitk the respective agreements between the PCltland
subcontractors, (iii) repeatedly disregards appliedaws, statutes, ordinances, codes, rules andattons, or
lawful orders of a public authority, or otherwiselates any significant applicable laws, statutesinances,
codes, rules and regulations or lawful orders, giflerwise is guilty of a substantial breach ofravsion of
the Agreement, (v) fails to furnish Developer wittasonable evidence as to its financial conditan(vi)
after commencement of the work, abandons construetind completion of the work for any period exdegd
ten (10) calendar days, except to the extent pexdnib the GMP Construction Agreement. Developay et
any time terminate the GMP Construction Agreementcbnvenience and without cause, upon the payment
for work properly executed and other costs, aletsorth in the GMP Construction Agreement.

Completion Assurances

Pursuant to the GMP Construction Agreement, PCiedgiired to secure subcontractors and major
material suppliers with a subcontractor/suppliciadk insurance policy (“SDI”) at the stipulatedeanot to
exceed 1.2% of the value of the applicable subaohtr purchase order. Non-qualified subcontractoe
required to provide performance and payment bondsshed in lieu of such default insurance premiutos
be included as cost of the work. At all times dgrthe term of the GMP Construction Agreement, Dapey
and PCL must satisfy the NJSEA's requirements fayngent and performance bonds, or SDI, and other
insurance requirements, which are included in theu@d Lease. As noted above, the GMP Construction
Agreement includes $75 million of construction é¢ogéncy and the development project budget aldadies
an additional $125 million of contingency acrossiaas budget items, including a $50 million desigah
Developer contingency budget, for total budgetentingency funds of $200,000,000 (which amount may b
increased). In addition, the Guarantors (as ddfimerein) are providing the guaranties and additi@ash
collateral as described under “OTHER COMPONENTS T™¥E PLAN OF FINANCE - Guaranties and
Additional Cash Collateral”.
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The Construction Loan Documents include customansiuction-related covenants and provisions,
such as (i) Administrative Agent's and Mezzaninender's approval of certain change orders or chatges
the plans and specifications, (ii) monthly monibtgriof construction progress by the AdministrativgeAt's
and Mezzanine Lender’'s construction consultant) @idministrative Agent's and Mezzanine Lender’s
approval of certain changes to the constructiongbtydand (iv) Developer’s obligation to satisfy tean
construction milestones and to construct the Ara@riDream Project in accordance with the approvadspl
and specifications. The Construction Loan alsd Ww# fully guaranteed by the Guarantors, including
guaranties of completion granted to Administrathgent and Mezzanine Lender.

The Bonds are not secured by any interest in atlyeohforesaid completion assurances.
Project Labor Agreement

The Project Labor Agreement (the “PLA”"), enteretbiamong an affiliate of Developer, Ameream
Management LLC (“Ameream Management”), ERC ConsimncManager and Waterpark/Amusement Park
Construction Manager (each a “CM” and, collectivelye “CMs”), and the Bergen County Building and
Construction Trade Council, AFL-CIO (the “County @wil”), on behalf of itself and its affiliated Bding
Trade Local Union members, and the signatory Lad@ibns, on behalf of themselves and their members
(collectively, the “Unions”), generally covers adbnstruction and demolition work associated witle th
American Dream Project. Ameream Management i®tperty Manager of the American Dream Project.

The PLA does not cover certain persons/employeas mdty perform work at or near the American
Dream Project Site including, but not limited tommoyees of Ameream Management, Ameream
Management’s affiliates, CMs or Tenants (exceps¢hperforming manual labor as part of the condtrnct
work at the American Dream Project Site as defimethe PLA), engineers, inspectors, testers, amdops
engaged in on-site maintenance and warranty wiek, e

No Strike Clause. The PLA prohibits the Unions fretniking or engaging in any type of work
stoppage during the term of the PLA. If there &rike or work stoppage, Ameream Management ot
may terminate the strikers and immediately prodeeelxpedited arbitration (takes place within 24hRirs)
for a cease and desist award against the Uniostitters.

Project Permits and Approvals

The Developer has applied for and received, or lassigned, all material entittements required for
the current state of development of the Americagadr Project, including master plan and land useoapfs
from the NJSEA pursuant to its master plan apprpwatess and permits from the United States Armp€o
of Engineers and the State of New Jersey DepartmiBnvironmental Protection (“NJDEP”) regarding
wetlands filling, water quality certification, fldohazard area and waterfront development zoneaddiition,
the Developer has obtained all necessary construgtermits from the State of New Jersey Departroént
Community Affairs and Bergen County Soil ConsemvatDistrict for the current stage of constructibipon
compliance with customary administrative requiretagtthe Developer will obtain additional constroati
permits as necessary in the ordinary course otémstruction sequencing for the American Dreamedetoj
The Developer will be seeking a modification to ti@DEP Treatment Works Approvals and Waterfront
Development permits to reflect changes to the ptajesign that have occurred since the originahfisrwere
issued. The Developer anticipates receiving teami modification in the ordinary course.

Environmental Considerations

Langan Engineering and Environmental Services, lfitangan”) is, among other things, the
environmental engineer and consultant for the AcagriDream Project. Langan was initially engagedras
environmental engineer by the Original Developer2003 and subsequently by the Prior Developer, and
performed the environmental work for the ERC Congmin Langan has continued to serve in that capacit
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for the Developer for the entire American Dreamj@&b Robert Koto, Langan employee, has beennedai
by the Developer as its Licensed Site RemediatimfeBsional (“LSRP” and Robert Koto, the “AP/WP
LSRP”) assigned to the ERC Component and the APG&Rponent of the American Dream Project. The
NJSEA has retained a third party LSRP for the EREnfonent site (“NJSEA LSRP” and collectively with
the LSRP and AP/WP LSRP, the “LSRPs”"). The LSRf@sogerseeing the investigation and remediation of
the American Dream Project in accordance with tl@vNlersey Site Remediation Reform Act, N.J.S.A.
58:10C-1et seq.

Langan prepared a summary report relating to thtustof the environmental activities at the
American Dream Project Site on July 19, 2016. EBh€Liting, an independent engineer, has prepared an
update Phase | Environmental Site Assessment rdptetl August 29, 2016.

The assessment was intended to evaluate the emérdal condition of the American Dream Project
by identifying the presence or likely presence afdrdous substances or petroleum products on tpeny
and identifying conditions that indicate an exigtielease, a past release, or a material threatrefease of
hazardous substances or petroleum products intmtstes on the subject property or into the ground,
groundwater or surface of the subject property.e Téport included observation of the American Dream
Project and adjacent properties and a review ofigylavailable general information, historical arfnation
and environmental records related to the Americaeab Project. The Phase | Environmental Site
Assessment did not include any new sampling oryaigabf soil, groundwater or other environmentabiae
or subsurface investigations. The Phase 1 Envieotsth Site Assessment revealed that the soil and
groundwater contamination at the property is cargid a Recognized Environmental Condition (REC).
However, the property has been thoroughly investijand remediation of the property is ongoing.y Aach
environmental assessment may not reveal all patesttivironmental liabilities to which the AmericBmeam
Project may be subject.

Environmental site investigations of the AP/WP Comgnt Site found common hazardous materials
associated with the then existing transmitter bagdfour hotspots of contaminated soils, histditianaterial
and groundwater. Hazardous materials within tha&terbuilding on that Component Site were removed! a
properly disposed of prior to demolition of the Idirig. Soil contamination hotspots were delineaded
excavated, with excavated materials transportedprperly licensed landfills. Hot spots containing
polychlorinated biphenyls (“PCBs”) that are regathby the United States, Environmental Protectigerty
(“USEPA") under the Toxic Substances Control Actrevaddressed through excavation and disposal as
approved by the USEPA. Historic fill will be addsesl through engineering and institutional contiolghe
form of a cap and Deed Notice as presented in thRAA® Remedial Action Work Plan, prepared by the
AP/WP LSRP in accordance with New Jersey law. Gdawater quality will be addressed through monitoring
and institutional controls in the form of a Clagsifion Exception Area as presented in the AP/Wm@&Hhal
Action Work Plan. The remedial work on the AP/WPn@mnent Site will be completed pursuant to the
Remedial Action Work Plan. At the conclusion of tleenediation, NJDEP will issue soil and ground wate
remedial action permits which will govern the opiEna and maintenance of the engineering and itistital
controls, and the LSRP will issue a Response Actaricome (“RAQO”), which under New Jersey law
establishes that the remediation of the site isplete. As noted above, the remediation will inelud
placement of an engineered cap in the form of ingk] asphalt roadways, and clean soil in landseapas
and establishment of the engineering and institaticontrols in the form of a deed notice and Glasdion
Exception Area limiting use of ground water to mmiable uses. Material with elevated radiatiorelev
discovered in some excavations has been or is laeidgessed through monitoring and disposal of satiice
material, under the oversight of a radiation experd the NJDEP. Based upon the work completed t&® da
including the prior investigations, the remediatisimould be completed and a RAO issued by the AP/WP
LSRP in the ordinary course. Upon issuance ofRA® the NJDEP will also issue remedial action p&mi
which will govern the ongoing monitoring and mamdace of the engineering and institutional contrdiie
permits will require that a funding source be eligabd to cover the costs of the monitoring andntesiance.
Biennial certifications of the engineering controlgll be required to comply with these permits.
Environmental site investigations of the ERC Congrursite found several hotspots of contaminatel$,soi
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historic fill and groundwater. Hotspots were deéited and excavated, with excavated materialsptoatesi to
properly licensed landfills. Historic fill will beaddressed through engineering and institutionatrots set
forth in the ERC Remedial Action Work Plan approsdthe NJDEP in the form of a cap and Deed Notice.
During construction several environmental incidentgre reported during excavation activities and
investigated. The remediation of contaminated sseilas addressed within the excavation area and
groundwater monitoring was established. Groundwatmitoring and remediation steps are being addks
by the NJSEA. The NJSEA LSRP will issue a RAO fbe tERC Component once the remediation is
completed and engineering and institutional costask in place.

In conclusion, all known and encountered enviroriadeoonditions have been and/or are being
addressed in accordance with the Remedial ActionkVPtans prepared by the AP/WP LSRP for the AP/WP
Component site or previously approved by the NJB&ERhe ERC Component site and applicable law. The
results will be reported in the Remedial Action B for each site followed by the issuance of RA@she
respective LSRPs.

The Developer also maintains the environmental ramste described below, including both a
Contractors Pollution Liability policy and a PreessPollution Liability policy. In general and sebj to the
specific terms thereof, these policies provide cage in the event of an environmental incident royri
construction, for pollution related claims asseltgdhird-parties, or for remediation costs upoa tiiscovery
of unknown contamination.

Insurance

Below is a summary of the insurance coverage ctiyrém place for the American Dream Project
(each is required to be renewed annually):

0] Developer’'s Owner’'s Controlled Insurance PragréOCIP) provides Commercial
General Liability (CGL) insurance with limits of 0,000 per occurrence and $4,000,000 in the
general aggregate.

(i) Developer’s OCIP provides Umbrella and/or Esed.iability insurance with total
liability limits of $200,000,000 per occurrence &®D0,000,000 in the general aggregate.

(i) Automobile liability insurance for all ownedyon-owned and hired vehicles insuring
against bodily injury, including death, and propaetamage with limits of $1,000,000 combined single
limit (each accident).

(iv) Statutory Workers’ Compensation coverage idaolg Employer’s Liability limits
with limits of $1,000,000 each accident for boditjury by accident and $1,000,000 per employee for
bodily injury by disease.

(V) Builder's Risk insurance with limits of $915@000 for property damage (“All
Risk”), including Flood and Earthquake coveragehwimits of $250,000,000 in the aggregate and
Boiler & Machinery coverage with no specific sullisn In addition, the Flood coverage is
supplemented by the maximum limit of coverage aldd under the Federal Flood Insurance Plan
with respect to the American Dream Project.

(vi) Owners Protective Professional Indemnity imswe with limits of $5,000,000 for
each claim and $5,000,000 total for all claims.

(vii)  Contractors Pollution Liability coverage witimits of $5,000,000 per claim. The
Contractors Pollution Liability coverage togethéthithe Premises Pollution Liability coverage liste
below have an aggregate limit for all claims ofGE#),000.
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(viii)  Premises Pollution Liability coverage withinits of $5,000,000 per claim. The
Premises Pollution Liability coverage together whk Contractors Pollution Liability coverage have
an aggregate limit for all claims of $5,000,000.

(ix) Builder’s Interruption coverage with limits &fL0,000,000.
Utilities

Sewer The sewer lines for the American Dream Projdtitbe connected to the sewerage collection
system of the Borough and conveyed to the LittleryF8ewerage Treatment Plant operated by the Bergen
County Utilities Authority (“BCUA”). Sewage will & transmitted through a privately-owned on-sitecdor
main and discharged directly into a pump statioaraied by the Borough located on the west sidéhef t
Meadowlands Sports Complex. Billing for the Borbisgflow component charges shall be consistent with
rates for all other commercial users in the Boroumhvided that Developer shall be responsibleetmiburse
the Borough for flow component charges imposedherBorough by the BCUA for treatment of sewage from
the American Dream Project.

Water Potable water to the American Dream Project wél supplied by SUEZ North America.
SUEZ North America has incorporated the Americaeddn Project into their overall master water permit
from the NJDEP and, therefore, has capacity tdsethe American Dream Project.

Gas and Electric Gas and electric service to the American DreanjeBt will be supplied by Public
Service Electric and Gas (“PSE&G”), which providgs and electric service to properties in the Bginou

Management of the American Dream Project
Management Agreement

The American Dream Project is managed under theag@ment agreement (the “Management
Agreement”) between the Developer and Ameream Mamagt, as property manager (the “Property
Manager”), a Developer affiliate.

The Management Agreement has an initial term exgifrebruary 28, 2027. At expiration, the
Management Agreement automatically renews for tdditeonal 10 year terms, unless terminated penielo

The Management Agreement can be terminated byrgitinty thereto as follows: (1) the Developer
can terminate the agreement for (a) default byPtteperty Manager, (b) sale of the property, (c)kbaptcy of
the Property Manager (d) upon casualty/condemnatiidh 30 days written notice, and (e) upon theitn
of any term with minimum 180 days’ notice, and {8 Property Manager can terminate the agreememyat
time with 90 days’ written notice to the Developer.

Property Management

Ameream Management through other Triple Five Graffijiates will have the resources and
experience of Triple Five Group as well as the WM MOA management teams to supplement its direct
management team. Triple Five Group through itsagament companies manages all aspects of WEM'’s and
MOA's successful operations including, but, notited to, leasing, accounting, managing and opegatin
amusement and water parks, and security. Triple Hroup believes that it has demonstrated thist &
leading developer and property manager of retadreainment properties.
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THE DEVELOPER AND CORPORATE STRUCTURE
Ameream LLC, a Delaware limited liability companyg organized for the primary purpose of
acquiring, developing, owning, holding, sellingaseng, financing, transferring, exchanging, managnd
operating the American Dream Project.
The Developer is indirectly owned by the GhermeZigmasty Family Trust. The following is an

organizational chart for the Developer and affdiantities and a narrative description of the owimgr
structure:
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OTHER PROJECT PARTICIPANTS
Sponsor

The Developer and the Property Manager are ultijmadeined by certain Family Trusts of the
Ghermezian family (including, but not limited tdyet families of Eskandar, Nader, Raphael and Bahman
Ghermezian). The Ghermezian family (the “Family¥yres multi-national real estate, banking, oil and ga
exploration, manufacturing and technology entegsrigrimarily in Canada and the U.S. and collecfitleése
enterprises are referred to as the “Triple Fiveuptalthough these enterprises may not share dicectmon
ownership. The second generation of Ghermezianlfamémbers with continued guidance from the first
generation now directly manage the Triple Five @rassisted by a longstanding cadre of professional
executive management.

Starting in the 1970s the four Ghermezian brotbegan their real estate careers with residentia la
and serviced lot development in Alberta, Canadais Hcttivity expanded to include construction and
management of hotels, strip and then enclosed stgpmenters, office buildings and apartment comgdex
Triple Five Group then developed from 1981 to 1986 West Edmonton Mall in Edmonton, Alberta over
four phases and exceeding four million sf developatEM pioneered the concept of a super-regional
shopping center project combined with extensiveemainment, attractions and hotel components. West
Edmonton Mall today generates over Cdn $1.0 bilbdrannual sales revenue and 30 million visitord &n
considered among Canada'’s trophy real estate pgojec

Following the completion of WEM, Triple Five Growygntured into the US by winning an RFP in
Bloomington, MN to develop Mall of America. Moddlafter WEM but with the innovation of a “race tk&c
retail layout around the primary entertainment pdthll of America opened in 1992 with approximatédyr
million sf developed and has been expanded indkefive years with a Radisson Blu hotel, a JW Id#rr
hotel, an office tower and additional retail. MOAasvnamed by Time magazine as America’s number one
retail destination. MOA today generates over $1llibb of sales revenue and some 40 million visitputting
it in the top handful of trophy retail destinatiassets in North America.

Beyond real estate, Triple Five Group has ownedapatated Peoples Trust Company (a federally
chartered Canadian financial institution) since iitseption in the 1980s. Peoples Trust operateshén
residential mortgage business across Canada witte 0dn$7 billion of assets directly owned or under
management. Triple Five Group also owns a fedeliabysed bank in the New York City region, Comntyni
Federal Savings Bank. Other Triple Five Group ¢migses include oil and gas exploration and producin
Alberta and in Texas, manufacturing facilities aechnology startups.

The legal structure of Triple Five Group’s ownepshiterests generally takes the form of each asset
(or group of assets) being held in a separateyeatitl these entities ultimately owned by the Gheiame
family trusts.

PCL Construction Services, Inc.

PCL Construction Services, Inc. is the Construchitanager for the American Dream Project. PCL is
a 108 year-old company based in Edmonton, Alb€rémada with U.S. Operations based in Denver, Cadtora
and is ranked by Engineering News Record as th&afglest contractor in its list of the top 400 Cantors for
2016. The PCL family of companies is a group dfjpendent construction companies that is 100% amplo
owned, in the United States, Canada, Australia,thedCaribbean. It has 31 office locations withrenthan
4,400 salaried staff and over 5,000-8,000 houdygés people. 2014 billings for PCL world-wide voasr $7
billion. In addition, to building the American Cam Project’s two sister properties — WEM and MORGL
is also a leader in entertainment and amusemepegsoconstruction with long-standing relationshigish:
Disney World; Universal Studios; Merlin-LEGOLANDg&World; LA Live; Atlantis Hotel, Resort & Casino.
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Architect

The Developer has engaged three primary architastghe “architects of record” for various
components of the American Dream Project as follows

1. Adamson Associates Architects

Adamson Associates Architects (“Adamson”) is seywvas the Architect of Record for the completion
of the renovation of the ERC Component, includihg hew Anchor A building and Building F additiors t
the existing ERC Building.

Adamson also served as the Architect of Recordtiteroriginal Xanadu project. The Developer
retained Adamson in part for its project knowledgepertise and ability to work effectively with ethdesign
and consulting team members also retained by Dpgelyho had previously worked on the original Xanad
project.

Adamson, along with its affiliates, is a full-ser@iarchitectural practice located in Toronto, Canad
with offices in New York, Los Angeles, and Londdngland. Established in 1934, Adamson is notedafor
design excellence and technical expertise withvarde portfolio of projects in Canada, the Unit¢atés and
around the world, encompassing projects in a waahge of sectors including commercial; cultural;ehand
residential; institutional; large-scale, mixed-wevelopment sites; retail and entertainment; arubets and
transportation centers. Adamson has served asbeuive Architect on large-scale developmentshia t
United States, the United Kingdom and Southeasi.AHEhis includes such prestigious projects as tloeldV
Financial Center in New York and Kuala Lumpur Gtgntre in Malaysia.

2. Abugov Kaspar

Abugov Kaspar (“AbugoVv”) is serving as the Archite€ Record for the AP/WP Component.

Abugov, along with its affiliate, is a full-servicarchitectural practice located in Calgary, Canada.
Abugov’'s multidisciplinary team has a diverse paitf throughout the world with numerous projects in
Russia, the Czech Republic, the USA, Taiwan, andyrmaher countries. Abugov is known to provide
sustainable, progressive and cost-effective des@nstch the ethics, tastes and economic impestviving
contemporary development. Abugov worked with Tripiee Group in developing WEM.

3. D’Agostino 1zzo Quirk Architects, Inc.

D’Agostino 1zzo Quirk Architects, Inc. (“DAIQ”) iserving as the Architect of Record for Anchor B
and Snow Park buildings in the ERC Component.

DAIQ, based in Boston, Massachusetts, has a wealftharchitectural experience in retalil,
entertainment and sports facilities, having workeith numerous clients, including: Mills Corp., Geake
Growth, Tishman, the Boston Red Sox, Harvard Usitagrand the Rose Bowl. Similar to Adamson, DAIQ
served as the Architect of Record for a portiotthef original Xanadu project, namely the Snow Paiikding.
DAIQ will continue to bring its vast expertise aexlperience to finalizing the Snow Park buildingwasl as
improving connectivity and integration of that port of the American Dream Project with the adjacetdil
and common areas.

Ground Lessor

The NJSEA is the lessor under the Ground Lease.
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PFA Trustee

U.S. Bank National Association is acting as PFAstea under the PFA Indenture.

PILOT Trustee

U.S. Bank National Association is acting as PILOTsEee under the PILOT Assignment Agreement.
Assistance Agent

Trimont Real Estate Advisors LLC (“Trimont”), a Ge@ limited liability company, is acting as
Assistance Agent. Trimont has provided comprelenservices to real estate lenders and investare si
1988. Trimont services include asset managemean,dod equity servicing, treasury and accounting ces,
and portfolio risk analysis and consulting servidesits loan and equity servicing, Trimont has ex@nce
managing a diverse and complex portfolio of retdtesassets, including bond issues, securitizet] dehior
debt, mezzanine debt, equity transactions and R&Btsa Trimont has approximately 285 employees gmon
six offices located in Atlanta, Georgia (home ddjicDallas, TX, Seal Beach, California, New Yorkewl
York, London, England and the Netherlands. Tritrtias managed approximately $225 billion of investe
capital for clients on more than 17,500 assets $800 billion of property value. Fitch rates Triml0CPS2+’
and ‘CSS2’ as a primary servicer and special senand S&P rates Trimont “Strong” as a Constructioan
Servicer and as a Commercial Mortgage Special S&amand “Above Average” as a Commercial Primary
Servicer.

Trimont has formed a dedicated team to speciaflizéhé servicing of bond transactions and, since
2004, has serviced bond issues totaling approxIyn&f billion. Trimont is experienced in the otdi areas
for servicing of bond transactions, including comstion loan administration, lockbox processingyeistor
reporting and loan compliance.

Pursuant to the PILOT Assistance Agreement, théstssge Agent will act to assist the Developer in
(i) assuring the delivery of required documentatisna condition to payment of requisitions pursuarihe
Proceeds Allocation Agreement, (ii) engaging andscéting with the Property Tax Consultant to review
Borough tax appraisals of the American Dream Ptpjand (iii) assuring the timely filing of contimg
information required by the terms of the Developekgreement to Provide Information, a copy of whigh
included in APPENDIX F hereto.

The Assistance Agreement provides that the Assistakgent shall assist the Developer by
calculating semi-annually:

0] the real property taxes otherwise dudgas though the NJSEA or other exempt
owner were not the owner of the American Dreamdetdpite and as if the property were subject
to conventional real property taxation), in thddaling manner: (x) with respect to the first two
guarters of a given tax year (for tax paymentsa@ué&ebruary 1 and May 1, collectively referred
to as the “Total First Half Taxes”), within fifteefl5) days after the Tax Assessor for the
Borough determines the tax assessment for the Aareiream Project for the immediately
subsequent calendar year (on or about Octoberehdi year in accordance with the Financial
Agreement) (the “Feb/May Tax Calculation Date”), tmpltiplying the tax assessment for the
American Dream Project by the then current yeaa’s rlate, and then dividing that resulting
product by four (4) to determine the taxes dueefixh of February 1 and May 1 (the “Feb/May
Property Tax Calculation”), and; (y) with respeatthe last two quarters of a given tax year (for
tax payments due on August 1 and November 1), mvfifteen (15) days after the Bergen County
Board of Taxation certifies the final general takerfor the Borough (on or about June 30 of each
year, referred to as the “Aug/Nov Tax Calculatioat®), by multiplying the tax assessment for
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the American Dream Project by the final generalrte for the Borough to determine the total
taxes due for the current tax year (the “Total Aalnliax”). To determine the amounts of the
August 1 and November 1 tax payments (the “Aug/Rooperty Tax Calculation”), deduct from

the Total Annual Tax the Total First Half Taxesdatmen divide that result by two (2) to

calculate the amount of each of the August 1 aneeNber 1 tax payments; and

(i) the resulting PILOTs due for such quarters of a given tax year in the foitg
manner: (x) on the Feb/May Tax Calculation Date,nmyitiplying the Feb/May Property Tax
Calculation by 90% and (y) on the Aug/Nov Tax C&ton Date by multiplying the Aug/Nov
Property Tax Calculation by 90%, all as set fortlhie Financial Agreement;

The Assistance Agreement also provides that thastasee Agent shall assist the
Developer by providing to the Dissemination Agentdler the Information Agreement:

() by the Feb/May Tax Calculation Date, the FebyM&roperty Tax Calculation
and related calculation of the PILOTs due for tblated quarters, and (ii) by the Aug/Nov Tax
Calculation Date, the Aug/Nov Property Tax Caldolatand related calculation of the PILOTs
due for the related quarters (in the case of cta@geand (ii) hereof, with a breakdown of the
steps taken for each such calculation); and

(i) by providing to the Dissemination Agent, th&RE VI monthly Project Status
Report within three (3) business days after redbigteof by the Dissemination Agent.

The Assistance Agreement provides that, absentribewritten consent of the Assistance Agent, the
Developer shall not agree to any amendments orfioations to the Financial Agreement that may reabty
be expected to adversely impact, directly or iradiye the Holders of the Bonds.

RISK FACTORS

Purchase of the Bonds involves significant risRsospective investors should carefully consider the
following risks before making an investment deaisitn particular, payment of debt service on troaés will
depend on the successful completion and operafitmecAmerican Dream Project and payments receared
the RABs, which in turn depend on payments recgivesliant to, and other recoveries with respecthe,
Financial Agreement. Therefore, prospective immssshould carefully consider the risk factors telg to
the Developer, the Financial Agreement, and the risaie Dream Project.

When making an investment decision with respetitédBonds, a potential purchaser can have no
assurance, based on the information contained hetkiat any party will have the capability to metst
obligations under the agreements or instrumentsttich it is a party.

The risks and uncertainties described in this sectire not the only ones relating to the Bondsis Th
section is not intended to be a dispositive, comgmsive or definitive listing of all risks assoeidtwith the
construction and operation of the American Dreamjéct, the repayment of the Bonds, or the purclzaske
ownership of the Bonds. Additional risks and utaiaties not presently known, or currently belietecbe
immaterial, may also materially and adversely dftbe payment of the Bonds. If any of the follgnwénents
or circumstances identified as risks actually ocaur materialize, an investment in the Bonds coutd b
materially and adversely affected. This sectioousth be read in conjunction with the rest of thisited
Offering Memorandum, including the Appendices lreret

This Limited Offering Memorandum contains stateseglating to future events that are “forward-
looking statements” as defined in the Private Sidesr Litigation Reform Act of 1995. When usedhiis t
Limited Offering Memorandum, the words “estimatéihntend”, “anticipate”, “expect”, “assume” and
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similar expressions identify forward-looking staemts. Any forward-looking statement is subject to
uncertainty and unanticipated events or circumsgsnor risks that could cause actual results toedjff
possibly materially, from those contemplated inhsfozward-looking statements. Such risks and uag&ies
include, among others, general economic and busigeaditions, changes in political, social and emmic
conditions, regulatory initiatives and compliancghagovernmental regulations, litigation and var®other
events, conditions and circumstances, many of whiehbeyond the control of the Issuer, the Develope
Triple Five Group, the Bondholders, the PFA Trustibe Assistance Agent or any other interestedigmrt
The achievement of certain results or other expieeta contained in such forward-looking statemem®lve
known and unknown risks, uncertainties and othetofa that may cause actual results, performance or
achievements described to be materially differeainf any future results, performance or achievements
expressed or implied by such forward-looking statetsy These forward-looking statements speak amlyf

the date of this Limited Offering Memorandum. Itably, some assumptions used to develop forwanHitg
statements are subject to uncertainty and willb®realized, and unanticipated events, circumstsoceaisks
may occur. Therefore, investors should be aware there are likely to be differences between fodwar
looking statements and actual results; those difiees could be material. The Issuer, the Undegvaiaind
the Developer disclaim any obligations or undemakito release publicly any updates or revision ty a
forward-looking statement contained herein to refflany change in the expectations of the Developtr
regard thereto or any change in events, conditimnsircumstances on which any such statement ischas

l. GENERAL INVESTMENT RISKS
The Bonds May Not Be a Suitable Investment

The Bonds are not suitable investments for allstees. In particular, an investor should not pasgh
any Bonds unless it understands and is able totheacredit, liquidity and market risks associatgth the
Bonds, including a total loss of its investmenthia Bonds. The interaction of the risk factorscdegd herein
and their effects will be impossible to predict aar@ likely to change from time to time. As a fgsan
investment in the Bonds involves substantial rigk&l uncertainties and should be considered only by
sophisticated institutional investors with subdtdrihvestment experience with similar types ofwsées and
who have conducted appropriate diligence with retsfwethe Financial Agreement, the Developer, Eripive
Group, the American Dream Project and the Bonds.

Combination or “Layering” of Multiple Risks May Sig nificantly Increase Risk of Loss

Although the various risks discussed in this Limiteffering Memorandum are generally described
separately, prospective investors of the Bondsldhmnsider the potential effects of the interptdiynultiple
risk factors. Where more than one significant fisktor is present, the risk of loss to an investay be
significantly increased. In addition, certain gkescribed can have multiple effects, which atenacessarily
limited to the caption under which the risk is désed. Prospective investors of the Bonds mussicten the
full potential effect of each individual risk arttetcombined effect of the aggregate risks.

The Bonds Will Not Be Rated Upon Issuance

No rating by any nationally recognized bond rategvice will be sought for the Bonds on or prior to
the issuance of the Bonds, nor will one be deliderBrospective purchasers are advised to condhlttheir
advisors as to the risks of purchasing unrated $amdi the effect of an absence of a rating on Ibiigya if
any, of a purchaser to resell such unrated bonds.

The Bonds Are Special Limited Revenue Obligationsfdhe Issuer
The Bonds are special limited revenue obligationsfdhe Issuer payable solely from the funds

pledged for their payment pursuant to the PFA Indeture and, except from such source, none of the
Issuer, any Member (as defined herein), any sponspdirector, officer, governing member, official,
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attorney, authorized agent, program participant or employee of the Issuer or person who controls the
Issuer (any of the above, an “Issuer Indemnified Rson”), the State of Wisconsin or any political
subdivision or agency thereof shall be obligated tpay the principal of, premium, if any, or interest
thereon or any costs incidental thereto. The Bonddo not, directly, indirectly or contingently, obligate,
in any manner, any Member, the State of Wisconsinraany other political subdivision or agency thereof
to levy any tax or to make any appropriation for payment of the principal of, premium, if any, or
interest on, the Bonds or any costs incidental theto. Neither the faith and credit nor the taxing pwer
of any Member, the State of Wisconsin or any politial subdivision or agency thereof nor the faith and
credit of the Issuer shall be pledged to the payméwf the principal of, premium, if any, or interest on,
the Bonds, or any costs incidental thereto. The dsiler has no taxing power.

No recourse shall be had for the payment of the pncipal of, premium, if any, or interest on the
Bonds, against any Issuer Indemnified Person as ch, either directly or through the Issuer or Member
or sponsor or any successor thereto, under any rulef law or equity, statute, or constitution or by he
enforcement or any assessment or penalty or othersé, and all such liability of any such Issuer
Indemnified Person, as such, is expressly waived @neleased as a condition of and consideration fahe
execution and issuance of the Bonds.

The obligation of the NJSEA to pay the principal ofthe RABS, the interest on the RABS,
Expenses and Rebate (as such terms are defined hetBond Agreement), if any, is a limited obligation
payable solely from the funds deemed to be receivdyy the NJSEA and initially on deposit in the RAB
Revenue Account and certain other funds held by th®FA Trustee under the PFA Indenture. Neither
the State of New Jersey nor any political subdivien thereof, including the Borough (other than the
NJSEA, to the limited extent provided in the RABSs),is obligated to pay such principal and interest,
Expenses and Rebate (as such terms are defined etBond Agreement), if any, and neither the faith
and credit nor taxing power of the State of New Jesey or any political subdivision, including the
Borough, thereof is pledged to the payment of thermcipal of or interest on the RABs, Expenses or
Rebate (as such terms are defined in the Bond Agneeent). The NJSEA has no taxing power.

The Developer does not have any obligation to makey payments in respect of the RABs or the
Bonds. The Developer is obligated to pay the Borgh PILOT Share and thereafter the Debt Service
PILOT Share for deposit in the RAB Revenue Accounta security interest in which will be granted by
the NJSEA to the holders of the RABs. No securitynterest in the Borough PILOT Share will be
granted to the holders of the RABs as security fothe RABs or any Bonds.

Acceleration of PILOTs; No Acceleration of RABs orBonds

Pursuant to the Financial Agreement, the PILOT fBmigdloes not have the right to accelerate the
PILOTs in any case in the event of default by thev&@oper under the Financial Agreement. However, i
certain bankruptcy-related proceedings with resfmettie Developer, the PILOT Trustee can assedimdor
the full amount of all PILOTs due in each calenglaar (together with all interest, penalties andicad
collection), whether or not then due and payabieaécordance with the PILOT Intercreditor Agreement
Pursuant to the PILOT Intercreditor Agreement, sBUtOT Trustee claim, other than for all currenL®T
Obligations which are then due and payable, wilabgecured claim junior in right of payment, disiition
and lien priority to the claims and liens of theni®e Lenders (as defined below) unless the Sen@rders
have breached a bankruptcy proceeding related aovamder the PILOT Intercreditor Agreement. See
“OTHER COMPONENTS OF THE PLAN OF FINANCE—PILOT Imtweditor Agreement—Bankruptcy
Proceedings” herein. In the event of any delingyéndhe payment of PILOTSs, enforcement of the ledadd
PILOT Mortgages or pursuit of the procedures descriherein under “STATUTORY ENFORCEMENT OF
THE PILOT PAYMENTS” will have to be undertaken, boteach such case such actions can be for eabh suc
delinquent PILOT installment only when, and if, BUPILOT installment is not paid when due by the
Developer.

96

2686326.32 035275 OS



Under the terms of the RABs and the PFA Indenttine principal due on the RABs and the principal
due on the Bonds, respectively, is not subjectteleration.

Certain Funding Shortfalls do not Create Events oDefault on the RABs and Bonds

Except as provided in the PFA Indenture with respedalefault in the payment of the redemption
price of the Bonds on the redemption date purstanthe additional Special Redemption (see “THE
BONDS—Redemption—Additional Special Redemption”diey, failure to pay, when due, the principal of,
interest on or redemption price of the Bonds rasylfrom insufficient funds therefor being paid agemed
paid on the RABs shatiot be an event of default on the Bonds. The Bondsatrsubject to acceleration.

If, on the maturity date of any Bond, the maturiBgnd has not been fully paid as a result of
insufficient funds therefor being paid on the RABs¢ch Bond shall remain Outstanding and shall nastito
bear interest at the stated rate thereon untiéétnker of (il) the date on which the Bond is paidull and (ii)
December 1, 2056.

Failure to pay, when due, the principal of, intexas or redemption price of the RABs resulting from
insufficient amounts therefor being initially defed in the RAB Revenue Account and, pursuant &0RRA
Indenture and the RABs, subsequently credited agairch amounts due on the RABs shatlbe an event of
default on the RABs. The RABs and the PILOTs (pkcas to the PILOTSs, in certain bankruptcy-related
proceedings with respect to the Developer) aresuloject to acceleration.

The PILOT Payment Obligation of the Developer is Nba Fixed Schedule of Payments Due

PILOTs payable under the Financial Agreement vejliad 90% of the real property taxes that would
have been imposed with respect to the Americanmdreeoject (including the American Dream ProjeceBit
from time to time, but for the statutory exemptfoom Borough real property taxes. The schedulelbOFs
is not a fixed schedule of payments due but isutated using the then-current tax assessment dtrerican
Dream Project and the then-current tax rate ofBbeugh. Even if the Developer is in compliancehwits
obligation to pay PILOTs under the Financial Agreem receipt of PILOTs may not be sufficient to pay
interest due on each Interest Payment Date topandpal ultimately due on, the stated maturityedéor the
RABs (and thus the Bonds) for reasons including tha current tax assessment of the American Dream
Project, when combined with the current applicahbe rate, will not produce a sufficient level ofLBITs.
Neither the NJSEA, the PFA Trustee, nor the PILQUsTee would have any remedies in the event tleat th
Developer is in compliance with its obligation taypPILOTs under the Financial Agreement but such
payment of PILOTSs is not sufficient to pay debtvsr on the RABs (and thus the Bonds).

Automatic Extension of Bond Maturity

Pursuant to the RABs and the PFA Indenture, failaneceive payments on or prior to a maturity of
the Bonds and credited against payment due onAiesRf the same maturity, sufficient in amount tovpde
for the payment of the maturing principal on thenB® and the RABs of such maturity, results in aoraatic
extension of such maturity of the Bonds and ofRiAdBs of such maturity and continued accrual ofriese at
the stated rate thereon until the earlier of (@ ttate when such maturity is paid in full and Qgcember 1,
2056.

This is an Unenhanced Limited Recourse Transaction

This is a limited recourse financing, the timelpagment of which is dependent on the successful
completion, rent-up, operation and value of a sirafiset, the American Dream Project. No sourcer dhian
payments deemed to be made on the RABs, whicheléwm the Debt Service PILOT Share payable under
the Financial Agreement and transferred by the RllTustee to the PFA Trustee, and certain funds and
accounts held under the PFA Indenture, will seqagment of the BondsNo other source (including the
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Borough PILOT Share and any mortgage or credit enhacement instrument), or revenues or assets of
the American Dream Project, will secure payment ofhe Bonds.The Developer is not required to make any
payments in respect of the Bonds. No person ditutisn will be enhancing payment of principal of
interest on the Bonds through credit or liquiditypport (in the form of letters of credit, bond ireuice,
guarantees or otherwise).

A Market May Not Develop for the Bonds

There can be no assurance that there will be andacp market for the purchase or sale of the Bonds.
Moreover, if a secondary market does develop, tbanebe no assurance that it will provide Bondhalaéth
liquidity of investment or that it will continue fahe life of the Bonds. Lack of liquidity couldsult in a drop
in the market value of the Bonds. In addition, tierket value of the Bonds will be sensitive tafuations in
current interest rates. However, a change in thekeb value of the Bonds as a result of an upward o
downward movement in current interest rates mayeqagl the change in the market value of the Basds
result of an equal but opposite movement in inter@®s. No representation can be made as to thkema
value of the Bonds at any time.

Limitations on Transferability

Transfers of Bonds may only be in Authorized Denmations and only to (i) “qualified institutional
buyers” within the meaning of Rule 144A under tlee&ities Act of 1933, as amended (the “Securiets),
or (ii) “sophisticated municipal market professitsiaas defined in Municipal Securities Rulemakingaid
Rule D-15, and each transferee, by taking delieéfgonds, is deemed to have represented that lifiggeas
a qualified institutional buyer or a sophisticatetlnicipal market professional. See “NOTICE TO
INVESTORS".

State and Local Taxes Could Adversely Impact an Inestment in the Bonds

In addition to the federal income tax consequemigssribed under the heading “TAX MATTERS”,
potential purchasers should consider certain aitede and local income tax consequences of thesitogu,
ownership and disposition of the Bonds. State nmezotax laws may differ substantially from the
corresponding federal law, and this Limited OffgriMemorandum does not purport to describe any &spéc
the income tax laws of the State of New Jerseyeaility in which the American Dream Project is lwzhor
of any other applicable state or locality.

It is possible that one or more jurisdictions mégrmapt to tax nonresident holders of Bonds sdbgly
reason of the location in that jurisdiction of fAEA Trustee, the Developer or the American Dreaojelet or
on some other basis, may require nonresident toldeBonds to file returns in such jurisdiction may
attempt to impose penalties for failure to file lsweturns; and it is possible that any such jucisol will
ultimately succeed in collecting such taxes or fiEmsafrom nonresident holders of Bonds. No asstgacan
be made that holders of the Bonds will not be satlietax in any particular state or local taxinggdiction.

If any tax or penalty is successfully asserted hy state or local taxing jurisdiction, neither the
Developer, Triple Five Group, the Issuer, the PRAsTee, the NJSEA, the Underwriters nor any otleesqn
will be obligated to indemnify or otherwise to réimrse the holders of the Bonds for such tax or lpena

Prospective investors should consult their ownadwisors with respect to the various state and loca
tax consequences of an investment in the Bonds.

Volatility and Other Economic Factors May Affect the Value and Liquidity of the Bonds

Circumstances including slowed growth in the Unit8thtes economy, severe budgetary strain
experienced by state and local governments in thitet) States, a default by a state on its debtbarkruptcy
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by one or more local governments may lead to \Jilain or disruption of capital markets at any &m
Moreover, other types of events, domestic or imtbBomal, such as wars, revolts, insurrections, drme
conflicts, energy supply or price disruptions, eeism, political crises, natural disasters and meaue
disasters, may affect general economic conditiosfimancial markets. No prediction can be madmasich
matters or their effect on the value or liquidifytive Bonds.

Investors should consider that general conditionhé United States and the global economies may
adversely affect the value and liquidity of the Bsnln addition, in connection with all the circuares
described above, investors should be aware incpéatithat:

. if an investor determines to sell its Bonds, it rb&yunable to do so or it may be able to do so
only at a substantial discount from the price oddly paid by such investor; this may be the
case for reasons unrelated to the then currenbipesthce of the Bonds or the American
Dream Project; and this may be the case within latively short period following the
issuance of the Bonds; and

. even if an investor intends to hold the Bonds salmsed, depending on the circumstances, it
may be required to report declines in the valuehef Bonds so purchased, and/or record
losses, on its financial statements or regulatorgupervisory reports, and/or repay or post
additional collateral for any secured financingddieg arrangements or other financial
transactions that it may have entered into thatamked by or make reference to the Bonds
so purchased, in each case as if the Bonds soga@dhwere to be sold immediately.

In connection with all the circumstances describbdve, the risks described elsewhere under this
“RISK FACTORS” section are heightened substantjadigd investors should review and carefully conside
such risk factors in light of such circumstances.

Il. PILOTS AND FINANCIAL AGREEMENT
Payment Delinquencies

If payment of any PILOTSs is not timely made by fheveloper, no recourse is provided against the
assets of the Developer except through enforceofathie Leasehold PILOT Mortgages or indirectly tigh
State statutes which set out a statutory frameviorksale of Tax Sale Certificates and, ultimatefiy;
collection against the American Dream Project. ISerforcement of the Leasehold PILOT Mortgagesuchs
State of New Jersey procedures may entail sigmifickelay in collection of amounts sufficient to pay
delinquent debt service on the RABs and in turnBbeds. Furthermore, pursuant to the PILOT Intstitor
Agreement, the PILOT Trustee must wait at leastitibercreditor Cure Period until foreclosure pratiegs
can be brought under a Leasehold PILOT Mortgageviihg a default by the Developer to timely make a
PILOT payment. In addition, successful foreclosonethe Leasehold PILOT Mortgages or sale of Tax Sal
Certificates and ultimate collection against theparty depend upon the value of the property. h# t
American Dream Project is not completed or if ifm@tion is not successful, the value of ownersiiipax
Sale Certificates may not be sufficient to attragpropriate investor interest, with the result et taxing
authority may be forced to foreclose on the Develgpright of redemption with respect to the prapemd
receive amounts in foreclosure that are less thameémaining obligations and taxes secured by ithpepty,
including the PILOTs. In addition, the paymentRI£OTs and the ability to successfully foreclosetba
American Dream Project may be adversely affecteddstain intervening statutory liens with prior{such as
liens with respect to environmental violations) &ydbankruptcy, insolvency or other laws generaffecting
creditors’ rights or by the laws of the State ofiN#ersey relating to judicial foreclosure. See ASUTORY
ENFORCEMENT OF THE PILOT PAYMENTS" herein.
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Valuation of the American Dream Project for Tax Asg&ssment Purposes May Be Adjusted Downward

Taxing districts in New Jersey periodically reasspsoperties for purposes of imposing property
taxes, and any such reassessment with respea tontlerican Dream Project could result in reductiothe
valuation of the American Dream Project. Any suelassessment could reduce the PILOTs due. No
assurance can be given that the American Dreamne®rgjill maintain throughout the life of the Bonds
valuation for property tax (and PILOT payment) psgs sufficient for the full payment of debt seevin the
RABs and in turn the Bonds. Persons liable torgay property taxes may also appeal to the taxiigagities
for a reassessment of valuation for tax purposeth®frelated property. No provision of any agresime
executed in connection with the American Dream d@utojprevents the Developer from seeking such a
reassessment with respect to the American Dreafjed®roThe Developer will be in compliance with its
obligations under the Financial Agreement if itdignpays the PILOTSs that are due based upon thélesied
calculation methodology that takes into accountthem-current assessment for tax purposes anduthent
Borough tax rate with respect to the American Dré&rmject, calculated in accordance with the requinets
of the Financial Agreement.

Notwithstanding the foregoing, pursuant to the Raial Agreement, neither the percentage of the
Borough'’s total tax levy against the American Drdamject that produces the amount of PILOTs duethmer
dates established for the payment of PILOTs shatiebluced, amended or otherwise modified durindgeira
of the Financial Agreement unless agreed to bgaties thereto and the holder of the RABs.

The Borough's Tax Rate May be Reduced, Thereby Reding PILOTs

The Borough may determine from time to time to mdthe rate at which all or certain categories of
assessed properties are taxed and any such redowdip cause the PILOTSs to be reduced. Reductions c
also result from changes in State law that elingifiabding mandates (for instance, for schoolshaBorough
level.

PILOTs May Be Insufficient to Pay Debt Service on he Bonds Even if Paid by the Developer in
Compliance with Its Obligations under the FinancialAgreement

An event of default by the Developer under the Rama Agreement would have a material adverse
effect on the payment of principal and interestt@nBonds, and Bondholders may suffer a partiabtad loss
with respect to their investment. In addition, evfethe Developer is in compliance with its obliga to pay
PILOTs under the Financial Agreement, receipt &f@’Ts may not be sufficient to pay interest due aohe
Interest Payment Date to, and principal ultimatihg on, the stated maturity date for the RABs (g the
Bonds) for reasons including that the tax assessafghe American Dream Project, when combined \tlit
applicable tax rate, will not produce a sufficiémtel of PILOTs. Neither the NJSEA, the PFA Trestaor
the PILOT Trustee would have any remedies in thenethat the Developer is in compliance with its
obligation to pay PILOTs under the Financial Agreetibut such payment of PILOTSs is not sufficienp&y
debt service on the RABs (and thus the Bonds).

Borough PILOT Share is Paid Prior to Debt Service RROT Share

Pursuant to the Financial Agreement, PILOT paymeatsgived by the PILOT Trustee shall first be
applied to the payment of the Borough PILOT Shanek second, be deposited into the RAB Revenue Adcoun
and be transferred by the PILOT Trustee to the PR&stee for administrative purposes, for depositenrthe
PFA Indenture. The Borough PILOT Share will bedptm the Borough prior to any PILOT (or enforcement
revenue, if any) being transferred by the PILOTsiea to the PFA Trustee. No PILOT payments shall b
transferred by the PILOT Trustee to the PFA Trugiger to the Borough receiving the full amounttbé
Borough PILOT Share then due and payable as gt ifothe Financial Agreement-ollowing payment to
the Borough of the Borough PILOT Share, there may at be sufficient PILOT to pay debt service on the
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Bonds. The Borough PILOT Share is not a source gfayment of the Bonds and is_not pledged to secure
the Bonds.

Sale of Tax Sales Certificates May be Inhibited

The statutory remedy for non-payment of PILOT<his sale of Tax Sales Certificates evidencing the
municipal lien created under the RAB Law, whicheagithe purchaser rights with respect to foreclosaorthe
Leasehold Estate and Improvements. If such foseckis seen as an inadequate or expensive mafiner o
compensating the purchaser of Tax Sales Certiicite their purchase, or the Ground Lease requinésne
relating to the Developer or its successor arednerous for the prospective purchaser of the TdrsSa
Certificate, such sales will be inhibited and therdigh will become the owner of the Tax Sales Geates.

In such event, no proceeds of sale of Tax SaletifiCates will be available to remedy the non-pawytnef
PILOTs.

Foreclosure May Not Be an Adequate Remedy Followingn Event of Default

The PILOT obligations will be secured by the lidrthee Financial Agreement and by a mortgage lien
pursuant to the Leasehold PILOT Mortgages on thee@per’s interest in the Ground Lease, the America
Dream Project, certain personal property associatddthe American Dream Project, leases of spadheé
American Dream Project and associated rents, artdiweother interests relating to the American Dnea
Project.

Foreclosure is a legal procedure that allows thelde to recover its mortgage debt by enforcing its

rights and available legal remedies under the ragegby forcing the sale of the mortgaged propenty a
applying the proceeds of such sale to the repayofehe mortgage debt. If the borrower defaultpalyment
or performance of its obligations under the mor&ggagte or mortgage, the lender has the right ttituns
foreclosure proceedings to sell the real propetrtyublic auction to satisfy the indebtedness. redtosure
action is subject to most of the delays and expeatether lawsduits if defenses are raised or @valatims are
interposed, and sometimes requires several yeacortplete. Moreover, even a non-collusive, redylar
conducted foreclosure sale may be challenged emudulent transfer or conveyance, regardless gpéinées’
intent, if a court determines that the sale waddss than fair consideration and that the sal&roed while
the Developer was insolvent and within a specifiediod prior to the Developer’s filing for bankrapt
protection.

After a foreclosure in which the Leasehold PILOT ijlagee purchases the property, it will assume
the burdens of ownership, including obtaining cliguasurance and making such repairs at its owpeaze
as are necessary to render the property suitableafe. Frequently, a lender that has acquiretbpepty in
foreclosure employs a third-party management compammanage and operate the property. The costs of
operating and maintaining property may be significand may be greater than the income derived ftah
property. Moreover, a lender commonly incurs safistl legal fees and court costs in acquiring atgeged
property through contested foreclosure and/or hgiky proceedings. In addition, a lender may be
responsible under federal or state law for the obsteaning up a mortgaged property that is emvirentally
contaminated. See “—The Developer May be SubgdErtvironmental Liabilities” herein. As a restuat,
lender could realize an overall loss on a mortgsamired obligation even if the related mortgagegeny is
sold at foreclosure or resold after it is acquiteugh foreclosure for an amount equal to thedutstanding
principal amount of the mortgage-secured obligatpias accrued interest.

In the event that the PILOT Trustee forecloseshanDeveloper’s interest in the American Dream
Project any purchaser at foreclosure must meetioagtialifications under the Ground Lease and cgmyith
the requirements of the Ground Lease relating écagsumption of the lessee’s interest. Thesefipadilbns
may include meeting certain net worth requiremant$ meeting, or retaining a developer or propeiyager
that meets, certain experience requirements. Tiayg reduce the number of parties likely to bid at a
foreclosure sale and may adversely affect the pdgeealized from any foreclosure.

101

2686326.32 035275 OS



The Financial Agreement sets forth obligationshaf Developer, whose only assets are the American
Dream Project and related assets. Accordinglyha @évent that funds generated by the operatiortheof
American Dream Project are not sufficient for thevBloper to pay PILOTs pursuant to the Financial
Agreement, or upon any other event of default utidef=inancial Agreement, recourse is availablg tmthe
American Dream Project. The Developer will not haaed should not be expected in the future to hang,
significant assets other than the American DreaojeEr. If the revenues from the American Dream &Dj
are insufficient for the Developer to pay PILOT suant to the Financial Agreement, the timing andwarh
of payments on the Bonds may be adversely affected.

Mortgage foreclosure could be an expensive andhgngrocess and could lead to an indefinite delay
in recovery of amounts owed under the Financialeagrent. The liquidation value of the American Dream
Project may be adversely affected by risks genenadiident to interests in the real property arlieotfactors
which are beyond the control of the PILOT Trusteeluding the risks of decreases in prevailing malperty
values in the local market. In the case of defaudtsovery of proceeds may be delayed or impaiye@imong
other things, adverse conditions in the local magkeerally. No assurance can be made that all atsauwed
under the Financial Agreement would be recoveramhupforeclosure and subsequent sale of the Destetop
interest in the American Dream Project.

State laws may interfere with the ability of the.®T Trustee to enforce the mortgages. In addition,
under the Financial Agreement the PILOT Trusteeds entitled to a deficiency judgment following a
foreclosure to seek to recover the excess of thstamding debt over the fair market value of thepprty
foreclosed upon. No assurance can be made thatallints owed under the Financial Agreement would be
recovered upon a foreclosure and subsequent stlie dimerican Dream Project.

If the “bridge loan” is not discharged at the tithe Bororgh records and files its financing docutsen
and Leasehold PILOT Mortgages, the efficacy of steutory municipal lien may impair the ability tife
PILOT Trustee, the NJSEA or the Borough to enfdoteclosure remedies.

M. DEVELOPMENT OF THE AMERICAN DREAM PROJECT AND  SIMILAR PROJECTS
Ability to Pay PILOTSs Is Dependent Upon Operating hcome

The ability of the Developer to pay PILOTs undee thinancial Agreement is dependent upon the
ability of the American Dream Project to producslitfiow through the collection of rents and othpemating
revenues. Even the liquidation value of a commengiaperty is determined, in substantial part, bg t
capitalization of the property’s ability to producash flow. However, operating income can be Jeland
may be insufficient to cover the payment obligadiomder the Financial Agreement at any given time.

Generation of a sufficient level of operating in@mhepends upon successful completion, lease-up
and operation of the American Dream Project, uperattractiveness of shopping and entertainmenieseat
the American Dream Project to consumers and upsgéneral status of the global and U.S. economyttend
economy particularly applicable to the New JersewlN ork metropolitan area.

The operating income and property value of the Acaer Dream Project may be adversely affected
by a large number of factors. Some of these factlege to the American Dream Project itself; otfaators
may be unrelated to the American Dream Projeces&Hactors include, but are not limited to (i) dliequacy
of the construction and property management andchter@nce of the American Dream Project; (ii) the
attractiveness of the entertainment features ahdr cattributes of the American Dream Project; (ifip
proximity and attractiveness of competing properti@v) increases in operating expenses (includiogts of
energy) at the American Dream Project and in mfato competing properties; (v) a decline in theaficial
condition or bankruptcy of one or more major tesafti) an increase in vacancy rates; (vii) a decln rental
rates as leases are renewed or entered into withteeants; (viii) national, regional or local ecamio
conditions, including economic and industry slowdswand unemployment rates; (ix) local real estate
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conditions, such as an oversupply of competing gnigs or retail space; (x) consumer confidencé); (x
inflation or general currency fluctuation; (xii)danes in tourism generally or due to other factsiech as the
availability and cost of means of travel, or witspect to locations abroad, the favorability ofrency
exchange rates; and (xiii) civil disorder, actsvafr or of terrorists, acts of God, such as floodsarthquakes,
and other factors beyond the control of the Devalop

The economic performance of the American Dreameetayill also be affected by the expiration of
leases and the ability of the Developer to renemlehses or to re-let the space correspondingctoleases on
comparable terms. It is anticipated that certaimam leases (including major tenants) will expir@ipto the
final maturity date of the Bonds if such leasesrarerenewed. Repayment of the Bonds will be depeindn
the cash flow from American Dream Project tenaasés.

See APPENDIX A attached hereto for projection re&pon various income streams at, and matters
affecting the value of, the American Dream ProjeBtich reports were prepared solely for and atehaest
of the Developer and were not prepared for or atréguest of the Issuer. No assurance can be tnagn
operations at the American Dream Project will bffident to generate any particular level of opargt
income. Actual results will vary from the projemis contained in such reports, and the variatioag be
material. The projections contained in such repate subject to important assumptions and limiting
conditions included therein. The reports shoulddaal in their entirety.

The American Dream Project is Subject to Ongoing Deelopment and Completion Risks

Construction and development of the American Drdnoject is ongoing. The discussion of the
American Dream Project in this Limited Offering Merandum reflects the current status of the American
Dream Project.

The American Dream Project is a large and comgitatroject. Successful development, completion
and operation of the American Dream Project depeandsnany factors and the actions of many parties.
Failures or delays in performance by any of thetigmrinvolved, along with force majeure or other
uncontrollable circumstances, could result in delaycreased costs and other circumstances thdtl cou
adversely affect completion and thereby affect iynpayment of the amounts due on the Bonds.

The American Dream Project is subject to numereas estate and regulatory risks. Among the risks
projects of this magnitude face are the significaossibility of cost increases and delays resulfiogn,
among other things, (i) design and constructiorblerms and resulting change orders; (ii) constracaod
permit delays; (iii) site conditions, environmengadd other physical conditions, safety and headtiditions,
permitting or approvals, compliance with environtaénlaws, administrative proceedings or litigation;
(iv) utility relocation problems; (v) price increzs shortages or interruptions in labor or matgriahd labor
relations problems; (vi) failure of interim and pwment construction financing; (vii) failure of imance or
financial guarantees, (viii) unforeseen environraéptoblems or force majeure events including imelat or
severe weather or natural disasters or other capdogts which may result in uninsured losses ordefaults
or delays by contractors, subcontractors, suppbersther parties involved in the project. Land elepment
projects are also subject to comprehensive fedstate and local regulations, including land usairry and
health regulations. There is also a possibilityinffolvency or bankruptcy of the Developer, mansger
contractors or subcontractors during constructidviith respect to environmental conditions, the Deper
could be responsible for the costs associated avithenvironmental contamination of the Americandbne
Project and the American Dream Project Site dis@a/eluring construction. See “—The Developer May B
Subject to Environmental Liabilities” below.

Neither the PFA Trustee nor the Bondholders havwe rghts or remedies with respect to the
construction of the American Dream Project or pemtion, and no financial assurances have beesdpid
for the benefit of the PFA Trustee or the Bondhddeith respect to construction or operation of the
American Dream Project or the performance bondgiaranties related to completion of construction.
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Any delay in completion of the American Dream Pcbjenay prevent rental income from being
generated by the American Dream Project and mightit in insufficient proceeds to make the PILOT
payments that fund a portion of debt service orRA8s and in turn the Bonds.

Lack of Ongoing Assurances of Adequacy of Funds Nessary to Complete Construction of the
American Dream Project

None of the PILOT Documents require that, as wadgpesses, the Developer assure that the loans
are “in balance” — i.e., that at all times therenaén sufficient available funds to complete the Aicen
Dream Project. As part of its requisition proces® Developer is required to provide a completiost
estimate showing remaining costs necessary to \algabstantial completion but there is no requirgme
under the PILOT Documents that the Developer pewdditional funds in the event of a projected galbr
nor can funding of the construction be suspendeal i@sult of a projected shortfall. In additionbsequent
disbursements of funds are not conditioned on suwhpletion cost estimate showing that all remaining
project costs are covered by available funds. l@mther hand, the Senior Construction Loan indddethe
benefit of the Senior Lenders a provision requitingt the Senior Construction Loan be in balanainguits
term. There is a risk, however, that the Seniardegs will not enforce such requirement, and theddolders
will have no rights with respect to any enforcentetreof.

No Completion Guaranty that Bondholders Can Enforce

Although the Senior Lenders and Mezzanine Lendeh esill have the benefit of a completion
guaranty on the Senior Construction Loan and thezZsleine Construction Loan, respectively, thereds n
completion guaranty for the American Dream Prdpsihg provided for the benefit of the Bondholdeféiere
can be no assurance that the Developer will perftembligation to complete the American Dream Ecbjor
that, if necessary to complete the American DreamjeEt, the Developer will elect to provide any giddal
funds. The Bondholders have no rights with respeetny completion guaranty provided in connectiotin
the financing of the American Dream Project.

Limited Ability to Stop Disbursement of Construction Funding; Limited Review of Disbursement
Requisitions

The Project Fund disbursement process requireshteddeveloper submit an Advance Request to the
Administrative Agent and, in the case where Safesd®ds are requisitioned, the Assistance Agegrding
the basis for the amounts requested, the stattieeafiork and certain other matters. The Assistagent's
scope of review is limited to confirming that cémtaequired materials have been submitted and doés
include a substantive review or analysis of anyhsmaterials. Within no more than five (5) dayddaing
receipt of any Advance Request, the Assistance tigdn provide written notice to the Administragiigent
and the Developer if the Assistance Agent deterspiparsuant to its inventory, that the Advance Rstu
does not comply with the requisition requirement$.the Assistance Agent fails to provide such terit
confirmation by the fifth (8) day following receipt of any Advance Requestntiteshall be deemed to have
confirmed that the Advance Request complies with rgquisition requirements. Regardless of the statu
construction of the American Dream Project, if 8enior Lenders decide to comply with an Advanceiest
the funds held in the Project Fund (including peatseattributable to the Bonds) will be subjectagment to
the Developer to the extent the funding priorises forth in Section 2.4 of the Proceeds Allocatgneement
are met.

No Outside Completion Date or Interim ConstructionMilestone Requirements of the Bondholders

There is no outside date under the PFA Indenturetigh the Developer is obligated under the PFA
Indenture to complete the American Dream Projedtwahich, if not met, would constitute a default anthe
Project Documents. In addition, there are no imtenilestones in the PFA Indenture for the completdf the
construction of the American Dream Project whi¢hmissed, would provide an early warning of delaythe
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overall project schedule. There can be no asserasdo when the American Dream Project will bes @bl
start generating the revenue needed to pay PIL@Aish secures the RABs, payment on which is usqmhyo
debt service on the Bonds.

Risks Associated with Additional Funding Sources

In addition to the Bonds, the financing plan formmbetion of the American Dream Project includes
the availability of other substantial financing sms, including financing provided by the Seniondlers and
the Mezzanine Lender. See “OTHER COMPONENTS OF TEN OF FINANCE” herein. Failure of the
Senior Lender and/or the Mezzanine Lender to advednods under their respective Construction Loan
Documents or a disruption in funding from any afgl sources, regardless of the cause, could nesldtays,
increased cost or otherwise adversely affect théntj or ability of the American Dream Project tongeate
the revenues needed to pay PILOTSs, which payssdebice on the RABs and in turn the Bonds.

The Administrative Agent, on behalf of the Senienders, and the other lenders are also secured by a
mortgage in the leasehold estate of the AmericaalrProject. The relationship between the Sereoders
and the PILOT Trustee is governed by the PILOTromlitor Agreement, which provides the Senior Lleyad
with significant rights, including the right to @uany Ground Lease or PILOT Default before the RILO
Trustee can foreclose a Leasehold PILOT Mortgakgea result, the enforcement rights of the PILOTsTee
may be limited or subject to delay which could exhate a decline in the value of the American Dream
Project. See “—The Exercise of Remedies, Cure tRighd Other Enforcement Rights Are Controlledhzy t
PILOT Intercreditor Agreement” below.

The interests of the PFA Trustee and the Bondhsldety differ from the interests of the other partie
involved in the overall financing of the Americamdam Project specified in “OTHER COMPONENTS OF
THE PLAN OF FINANCE?" herein.

Geographic Concentration

The American Dream Project is located at the Medaloss Sports Complex in the Borough of East
Rutherford, County of Bergen, State of New Jerséyich is part of the greater New York City metrataot
area. A downturn in the economy of this regionlddwave an adverse effect on the Developer, therisame
Dream Project, amounts payable under the FinaAgetement, and the Bonds. Payments by the Developer
and the market value of the American Dream Pr@eadtthe American Dream Project Site could be aélers
affected by a decline in economic conditions geheaa specific to this region, and may increase tisk that
adverse economic or other developments or natisasigrs affecting this region could increase tbguency
and severity of losses at the American Dream Profedecline in the general economic conditiontia New
York City metropolitan area would result in a dese in consumer demand in the region and the indame
and market value of the American Dream Project begdversely affected. In recent periods, sevegabns
of the United States, including the region where #merican Dream Project is located, have expee@nc
significant real estate downturns. In addition,aloor regional economies may be adversely affetted
greater degree than other areas of the countryebgldpments affecting industries concentrated ah srea.
Other regional factors—e.g., hurricanes, floodstheguakes, blizzards or other natural disastershanges in
government rules or fiscal policies—may also adslgraffect the American Dream Project. No assuraace
be made that any damage as a result of a natwastdr would be covered by insurance. Regionalkarea
affected by such events often experience disruptioriravel, transportation and tourism, loss disjand an
overall decrease in consumer activity, and oftelecine in real estate-related investments. Norasse can
be made that the economy in the region where therisan Dream Project is located, if one of thegesyof
events has occurred (or occurs in the future), doatover sufficiently to support income produciegl
estate at pre-event levels or that the costs ofdla¢ed clean-up will not have a material adveféect on the
local or national economy.
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In addition, location of the American Dream Projacthe greater New York City metropolitan area
places the American Dream Project in direct contipatiwith geographically accessible alternativegiing
and entertainment venues in such area, includiogetin New York City itself.

Special Transportation Issues Exist For Certain Pantial Visitors to the American Dream Project

The American Dream Project Site, located in the dd@dands Sports Complex in the State of New
Jersey, is not at the present time a major host#oeant hub and its current professional spottadibns
(primarily, professional football) depend primarity vehicular access and parking for persons liwnthe
New York/New Jersey metropolitan area. To the mixteat the American Dream Project, much like Fipl
Five Group’s Mall of America, is designed to attreisitors coming to the metropolitan area fromesth).S.
states and from foreign destinations, it would Im@tunusual for many of those visitors to choose Newnk
City as their destination and who, due to parkiagsfand unfamiliarity or concern with City traffiwjll
choose not to rent personal vehicles for their stdyew York City. As a result, these visitors Mice certain
transportation issues in getting to and from theeAoan Dream Project Site, which requires primatiilg
transverse of the Hudson River separating New Yaitk from New Jersey, either by bridge (consistirighe
George Washington Bridge to the North) and tunftals Holland and Lincoln Tunnels), in each caseditad
by way of paid taxi, bus and livery services (whiebuld likely require separate arrangements fortthpeto
the American Dream Project Site and the returnftom the American Dream Project Site), or by teilffic
(travelling from mid-town New York City to Secaucusew Jersey, followed by a transfer to anothdntra
which at present only operates during major stadawants--or to bus lines travelling to the sitetloé
Meadowlands Sports Complex). The difficulty, exmgngnfamiliarity and time-consuming nature of these
transportation options, especially for personsyiagr numerous purchases, may present a speciathék
demand from these potential out-of-area customérb&vdepressed from desired levels.

Events at the Meadowlands Sports Complex May Adveedy Impact Attendance at the American Dream
Project

The American Dream Project is sited on property iha part of the Meadowlands Sports Complex,
which includes MetLife Stadium, the home of the N¢wark Giants and New York Jets professional fodtbal
teams, the Meadowlands Arena (formerly known adZf Center) (an indoor arena, closed to the jpudnli
present) and the Meadowlands Racetrack. ParkirjeaMeadowlands Sports Complex generally requires
payment of a parking charge, and available parkpares are on a shared basis among the AmericamDre
Project and other venues at the Meadowlands S@amsplex. In addition to the expected traffic costgm
during an event at one of these other venues thgt influence a decision whether to visit the Amanic
Dream Project, shared parking spaces designede #ee needs of the American Dream Project may as
result of a lower parking charge for such spacesugecharges imposed for parking at the other \erarm
preference by parkers for the location of Ameri€ream Project parking spaces, cause available naaek
the American Dream Project to be taken up by par&#gending such other venue events. An expentéiat
such would be the case when a major event occlaryabf the other venues may cause potential vésitm
the American Dream Project to avoid visiting onglaghen any such other event is scheduled.

Certain Risks Related to the Ground Lease

The American Dream Project Site is ground-leasedthey NJSEA to the Developer. Leasehold
interests are subject to certain risks not assatiaith interests secured by a lien on the fegestde most
significant of these risks is that if the Develdpéeasehold interest were to be terminated uplease default,
any security in the leasehold interest, includimg Leasehold PILOT Mortgages, would be lost as d/tio
Developer’s right to possess and operate the Amefream Project.

The Ground Lease contains customary mortgagee gbiateprovisions, including notice and cure
rights and the right to enter into a new lease withground lessor in the event the Ground Leassgdsted or
terminated. In order to benefit from these prauisi however, the Leasehold PILOT Mortgagee may tee
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take certain actions or pay certain amounts witimre periods prescribed by the Ground Lease. Utider
PILOT Intercreditor Agreement, the PILOT Trusteeems that the Administrative Agent has a prionityight

to exercise remedies as a leasehold mortgagee thed&round Lease, including entering into a regptaent

lease. There can be no assurance that the Adraiiist Agent will do so or, if it does not, thattheasehold
PILOT Mortgagee will have the ability, the resowgcand the willingness, to do so and preserve tloaial

Lease.

Because of the possible termination of the Grouedse, whether arising from a bankruptcy, the
expiration of a lease term or an uncured defaudeuthe Ground Lease, lending on a leasehold sttereeal
property is riskier than lending on the fee inteieghe property.

The PFA Trustee has no rights under the Groundd.eas
Ground Lease and Redevelopment Agreement Restriché Use of the American Dream Project

The terms of the Ground Lease and Redevelopmergedugnt (as defined in the Ground Lease)
restrict the use of the American Dream Projectesghrestrictions may limit the ability of the Denér and
any successor (including a purchaser at foreclpgareonvert the American Dream Project to an adéve
use in the event that the operation of the Amer@egam Project for its original purpose becomegsaifitable
for any reason. Under the terms of the Ground é.eaxd the Redevelopment Agreement, the American
Dream Project is to consist of buildings and stites comprising a total of approximately 2,897,800are
feet of gross leasable area with components comgrgarking, entertainment/retail, an indoor amuseim
park and an indoor water park. Without an amendnmenthe Ground Lease and the Redevelopment
Agreement, the Developer or its successor will bable to convert the American Dream Project to aswy
that might be more profitable than the permitteesudescribed above.

Issues Relating to Tenants and Disputes

Disputes may arise between the Developer and teranthe American Dream Project, or alleged
defaults or potential defaults by the Developeranridnant leases. Such disputes, defaults or jmitelefaults
could lead to a termination or attempted termimatibthe applicable lease by the tenant or todit@n against
the Developer.

Risks Associated with Dependence on and Concentrafi of Tenants

The Developer’s ability to pay PILOTs depends, antpon the receipt by the Developer of cash flow
resulting from the payment by each tenant at theedean Dream Project in fulfillment of its respeeti
obligations under its related lease. As a conssmpjethe bankruptcy or insolvency of tenants maxetan
adverse impact on the American Dream Project amihitome produced by the American Dream Project.

No assurance can be made that tenants at the Aamddieam Project will continue making payments
under their leases or that such tenants will etfér bankruptcy protection in the future or, ifyatenants file
for bankruptcy protection, that they will subsedlenontinue to make rental payments in a timelynme. In
addition, a tenant may, from time to time, exper@ra downturn in its business, which may weaken its
financial condition and result in a reduction afitsd payments or failure to make rental paymentsmdiue. If
a tenant defaults in its obligations to the Devetpghe Developer may experience delays in enfgrii
rights as lessor and may incur substantial cogtseaperience significant delays associated withegting its
investment, including costs incurred in renovatingl reletting space at the American Dream Project.

Retail properties may be adversely affected ifetisran economic decline in the business operated b
their tenants. The risk of such an adverse effetttdreased if there is a significant concentratibtenants. A
deterioration in the financial condition of a teha&an be particularly significant if any tenant reakup a
significant portion of the rental income. The fioat effect of the absence of operating income emtal
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income may be severe; more time may be required-tease the space; and substantial capital casysbe
incurred to make the space appropriate for replacétenants.

Increased Operating Expenses Can Adversely Affeché Availability of Revenues Sufficient for Meeting
Payment Obligations under the Financial Agreement

As with any business venture of this size and eattire operation of the American Dream Project
could be affected by many factors, including thealrdown or failure of equipment or processes, éunel
energy costs, the interference with proper opematiby governmental controls and requirements, labor
disputes, catastrophic events including fires, @siphs, earthquakes, floods and droughts, chamyésni,
failure to obtain necessary permits or to meet fieconditions, or similar events. The failure oalhility to
obtain and maintain proper insurance for such ogeticies may impair the ability of the Developefund
the necessary repairs or other remediations nagessassure proper continued operations of the rioae
Dream Project. The occurrence of such events cmddardize leasing and thereby materially impa& th
availability of gross revenues from operationshet American Dream Project sufficient for meetingrpant
obligations under the Financial Agreement.

An increase in the Developer’s operating expensagicularly where such expenses result from the
occurrence of an event that causes degradatidretémerican Dream Project or where the Developesgm
on such expenses to businesses operating at thecdam®ream Project, may adversely affect the valfube
American Dream Project for purposes of attracting &eeping business. Environmental liability, Etigpn
and additional financial burdening of the Ameridaream Project could all increase the Developereraijing
expenses.

An Increase in Capital Expenditures May Be NeededtMaintain the American Dream Project

The Developer may be required to expend a subataatnount to maintain the American Dream
Project. Failure to do so may materially impaie thmerican Dream Project’s ability to generate césh.
The effects of poor construction quality will inase over time in the form of increased maintenaamuk
capital improvements. Even superior constructiolh déteriorate over time if management does noedate
and perform adequate maintenance in a timely fastl@ assurance can be made that the American Dream
Project will generate sufficient cash flow to covére increased costs of maintenance and capital
improvements.

Lack of Skillful Construction Management and Propetty Management Entails Risks

Income realized from operations at the AmericanaDreProject may be affected by construction
management and property management decisionsneelatithe American Dream Project, which in turn may
be affected by events or circumstances impactiegDtéveloper, the construction manager and the prope
manager, their financial conditions or results pém@tions.

PCL Construction Services, Inc. is the constructitemager for the American Dream Project. See
“The American Dream Project—Construction Managerheahd “Other Project Participants—PCL
Construction Services, Inc.” While PCL is expeded in construction management, no assurance can be
made that it will continue to act as the constarctmanager of the American Dream Project or thatillt
manage the construction of the American Dream Ersjaccessfully.

No representation or warranty is made as to tHes sKiany present or future construction or préyer
managers. Additionally, no assurance can be maatdhh construction or property manager will attiaties
be in a financial condition to fulfill its managenmeaesponsibilities. Further, certain individuatsalved in the
management or general business development at therigan Dream Project may engage in unlawful
activities or otherwise exhibit poor business judginthat may adversely affect operations at the rioae
Dream Project.
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Performance of the American Dream Project and Perfumance under the Financial Agreement Depend
in Part on Who Controls the Developer and the Amedan Dream Project

The Developer’s performance under the FinanciabAgrent will depend in part on the identity of the
persons or entities who control the Developer &iedAmerican Dream Project. The Developer’s perforcea
under the Financial Agreement may be adverselyctsteif control of the Developer changes, which may
occur, for example, by means of transfers of dioe¢hdirect ownership interests in the Developer.

No assurance can be made that the management gllity or judgment of any transferee and their
equity holders will be equivalent to that of thev@lper and its equity holders and that the valuiéhe
American Dream Project will be maintained at theedevel by any qualified successor developer(s).

The Developer Is a Single Purpose Entity with Limieéd Assets

The Developer is a single purpose limited liabildtgmpany, limited in its purpose primarily to
acquiring, developing, owning, holding, sellingaseng, financing, transferring, exchanging, managnd
operating the American Dream Project. Upon the weoge of an event of default under the Financial
Agreement, recourse may generally be had only apalve assets of the single purpose Developer,hwhic
assets generally are limited to the American Dr@aaject and related assets pledged to secure tiamdtal
Agreement, including the Leasehold PILOT Mortgagésnsequently, for payment of amounts due on the
Bonds, Bondholders must look solely to paymentstten RABs (and certain of the funds and accounts
maintained under the PFA Indenture), which are regcby funds initially deposited in the RAB Revenue
Account and thereafter transferred, for administeapurposes, to the PFA Trustee, consisting ofréign of
the PILOTs due to the Borough from the Developée (source of payment of which will be from the
operation of the American Dream Project) and anfpreement revenues received by the PILOT Trustee,
including any proceeds in a foreclosure sale falhmwan event of default under the Financial Agresime

The Developer's and Mezzanine Borrower’s Limited Lability Company Form of Entity May Cause
Special Risks

Special purpose entities (“SPEs”) frequently aredusn commercial real estate transactions to hold
only those assets that are intended to be colldtara financing. Typically, the SPE will be piibfted from
owning any other assets and will also be subjeataeenants in its organizational documents andier t
applicable transaction documents requiring an iaddpnt third party to approve voluntary bankrugtiéygs
and ensuring that the SPE will operate in matedgpects independently from its affiliates. Thps®visions
are intended to give the lender comfort that thE &#l not become insolvent as a result of unrelaetivities
and that it is adequately insulated from the conerges of any affiliate’s insolvency.

The Developer and Mezzanine Borrower are an SPEeliniability companies organized under the
laws of the State of Delaware, and their operaéiggeement and the Construction Loan Documents iconta
“separateness” covenants customarily applicableSREs. For example, these provisions prohibit the
Developer from (i) engaging in activities other nhthose which relate to the acquisition, constoumgti
development, maintenance, management and operafiothe American Dream Project, (ii) incurring
additional indebtedness other than certain perdiftedebtedness and (iii) creating or allowing any
encumbrance on the American Dream Project, othen ttertain permitted encumbrances. Similarly, the
Mezzanine Borrower is prohibited from engaging usibness other than owning and financing its inteires
the Developer. The organizational documents alsataio requirements that there be two independent
managers whose vote is required before the DewelopeMezzanine Borrower files a bankruptcy or
insolvency petition or otherwise institutes insoleg proceedings. Each independent manager is ezhjtorbe
selected from nationally recognized companies avice providers who provide independent manager
services as part of their business.
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Although the requirement of having two independaainagers is designed to mitigate the risk of a
voluntary bankruptcy filing by the Developer or Manine Borrower when solvent, the independent nemsag
may determine in the exercise of their fiduciaryiekl to the Developer or Mezzanine Borrower that a
bankruptcy filing is an appropriate course of attio be taken by the Developer or Mezzanine Borro&each
determination might take into account the interestd financial condition of the Developer’s or Manine
Borrower direct or indirect parents or other adffilis in addition to the interests and financialditbon of the
Developer or Mezzanine Borrower, such that therfoia distress of such affiliates of the Developer
Mezzanine Borrower might increase the likelihoodaobankruptcy filing by the Developer or Mezzanine
Borrower. In any event, no assurance can be givanthe Developer or Mezzanine Borrower will nde fior
bankruptcy protection, that creditors of the Depeloor Mezzanine Borrower will not initiate a bamgtcy or
similar proceeding against the Developer or MezrmaBorrower, or that, if initiated, a bankruptcyeaf the
Developer or Mezzanine Borrower would be dismis$emt. more information regarding the affiliates bét
Developer or Mezzanine Borrower that may also becdhe subject of bankruptcy or other insolvency
proceedings, see “THE DEVELOPER AND CORPORATE STRUBRE” and “OTHER PROJECT
PARTICIPANTS” herein.

While single-purpose and special-purpose provisiongrganizational documents are intended to
lessen the possibility that the Developer's or Maize Borrower financial condition would be advéyse
affected by factors unrelated to the American DreRmject, neither the Grant Agreement nor the PFA
Indenture contains any single purpose or specigdqae covenants on the part of the Developer.hEurtore,
no assurance can be made that the Developer oravieezBorrower will comply with the special purpose
provisions included in its organizational documemtsd even if all or most of such restrictions heen
complied with by the Developer or Mezzanine Borrow® assurance can be made that the Developer or
Mezzanine Borrower will not become subject to vtdup or involuntary bankruptcy proceedings or that
bankruptcy proceeding involving the American DreRroject and/or the Developer, Mezzanine Borrower or
any of its affiliates will not have an adverse effen payment of the Bonds. Upon the bankruptcs Essor
or a lessee under a ground lease, the debtor @astyhe right to assume or reject the ground ldassuant to
the Ground Lease, the NJSEA has agreed that ugeatiom of the Ground Lease by any trustee in a
bankruptcy of the Developer, the NJSEA will be rieggh to enter, upon a lender’s request, into a gesund
lease with the leasehold mortgagee.

Insurance May Not Be Available or Adequate

For projects of the size and scope of the Ameri@eeam Project, lenders generally require sufficient
insurance coverage, including for casualty, businaserruption, flooding, terrorism and generabiliy.
There can be no assurance that the Developer mmaglied, or will in the future be able to comply,tkwi
requirements to maintain adequate insurance withew to the American Dream Project, and any uréasu
loss could have a material adverse impact on tlmiatravailable to restore the American Dream Pt@eon
operations at or the value of the American Dreanjdet and the amount available to make paymentsrund
the Financial Agreement and consequently, an advengact on the Bonds.

Although the American Dream Project is requiredb®® insured against certain risks, there is a
possibility of casualty loss with respect to the ékinan Dream Project for which insurance proceeag not
be adequate or which may result from risks not cetvédvy insurance. As with all real estate, if rextaurction
(for example, following fire or other casualty) @ny major repair, restoration or improvement isuneg to
the damaged property, changes in laws and govetamegulations may be applicable and may matgriall
affect the cost to, or ability of, the Developer @ffect such reconstruction, major repair, restoraor
improvement. As a result, the amount realized witpect to the American Dream Project, and the amou
available to make payments under the Financial &gent, and consequently, the Bonds, could be reldurce
addition, no assurance can be made that the ansbumsurance required or provided would be suffitie
cover damages caused by any casualty, or thatissiaiance will be commercially available in theuiat, or
that any loss incurred with respect to the Ameribagam Project will be of a type covered by sucduiance
and will not exceed the limits of such insuran&hould an uninsured loss or a loss in excess aféddimits
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occur, business activity at the American Dreamdtogould be disrupted, potentially for an extendedod
of time. In addition, to the extent the Developas lobtained casualty or other insurance, noneeofsuer,
the PFA Trustee or the Bondholders would be a lidaef of such insurance.

Pursuant to the terms of the Ground Lease, apigrty insurance proceeds are required to be applied
to the costs of repairing the American Dream Ptoj&otwithstanding the foregoing, if all or subdially all
of the American Dream Project has been damagedstrayed by Casualty (as provided in the Groundéga
and no Tenant Event of Default is continuing, tiemDeveloper shall have the option of either relng the
American Dream Project or, for a period of up te gear after the Casualty, electing to termina¢eGhound
Lease in its entirety. Pursuant to the PILOT Imedior Agreement, the Administrative Agent and @ther
Lenders have agreed that such insurance procedidsemised to repair the American Dream Projecte Th
NJSEA, as landlord, shall not be required to repastore or rebuild the American Dream Projectioy
portion thereof or to pay any of the costs or espsnthereof. See “APPENDIX D—SUMMARY OF
CERTAIN PROVISIONS OF THE GROUND LEASE—Partial Desition of Premises”, “—Total
Destruction of Premises” and “—Additional TermimatiRight; Right to Insurance Proceeds.”

Under the transaction documents, if any portiothef American Dream Project is located within an
area designated as “flood prone” or a “specialdlbazard area” (as defined under the regulatioogptad
under the National Flood Insurance Act of 1968 tliedFlood Disaster Protection Act of 1973), the &eper
must provide flood insurance in an amount not teas the maximum limit of coverage available uniter
federal flood insurance plan with respect to theefican Dream Project. The American Dream Project is
presently in an area with such designation. Indhent that the American Dream Project was affebied
flooding, there can be no assurance that insuraactd be commercially available or would be adeguat
cover the cost of all restoration or to avoid adyease impact on the performance of the AmericagabDr
Project. In addition, to the extent the Developeamy tenant has obtained flood insurance, noribeofssuer,
the PFA Trustee or the Bondholders would be a lidagf of such insurance.

In addition, the Developer expects to obtain gdredility insurance to protect against litigatiamd
third-party insurance claims arising at the Ameamni€ream Project. To the extent the Developer ortangnt
has obtained general liability insurance, nonehef Issuer, the PFA Trustee or the Bondholders wbalé
beneficiary of such insurance.

Terrorism Insurance May Be Unavailable or Insufficient

Following the September 11, 2001 terrorist attaokdew York City and the Washington, D.C. area,
many insurance companies eliminated coverage fsr @lcterrorism from their policies. Without assure
that they could secure financial backup for thiteptially uninsurable risk, availability in the imeince market
for this type of coverage, especially in major roptiitan areas, became either unavailable, or \ifesed
with very restrictive limits and terms, with proltille premiums being requested. In order to proddearket
for such insurance, the Terrorism Risk Insurancé &c2002 was enacted on November 26, 2002, which
established the Terrorism Risk Insurance Prograntdet the Terrorism Risk Insurance Program, therfdde
government shares in the risk of loss associatddaertain future terrorist acts.

The Terrorism Risk Insurance Program is administéngthe Secretary of the Treasury and, through
December 31, 2020 (pursuant to the Terrorism Riskidance Program Reauthorization Act of 2015), will
provide some financial assistance from the UnitémteS Government to insurers in the event of amothe
terrorist attack that results in an insurance claiie program applies to any act that is certifisdthe
Secretary of the Treasury in concurrence with teer&ary of State and the Attorney General of thidd
States to be an act of terrorism; to be a violemtor an act that is dangerous to human life, pitgper
infrastructure; to have resulted in damage withim United States, or outside the United Statebercase of
certain air carriers or vessels or the premises Ohited States mission; and to have been comniiyean
individual or individuals as part of an effort t@ezce the civilian population of the United Statesto
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influence the policy or affect the conduct of theitdd States Government by coercion. The Terrofisk
Insurance Program does not cover nuclear, biolggihamical and radiological attacks.

Because the Terrorism Risk Insurance Program &rgodrary program, no assurance can be made
that it will create any long-term changes in thailbility and cost of such insurance. Moreoverassurance
can be made that subsequent terrorism insuranistaliégn will be passed upon the Terrorism Riskuhasice
Program Reauthorization Act’s expiration.

If the Terrorism Risk Insurance Program is not edt®l or renewed upon its expiration in 2020,
premiums for terrorism insurance coverage will ljkencrease and/or the terms of such insurance by
materially amended to increase stated exclusiort® otherwise effectively decrease the scope otame
available (perhaps to the point where it is effgdti not available). In addition, to the extenttthay policies
contain “sunset clauses” (i.e., clauses that vaigbtism coverage if the federal insurance backptogram is
not renewed), then such policies may cease to gederrorism insurance upon the expiration of taerdrism
Risk Insurance Program. No assurance can be matiesubh temporary program will create any long-term
changes in the availability and cost of such inscea or that any deductible payable by the Developéeer
the terms thereof will be sufficient to effect atration of the American Dream Project to preest act
levels.

In addition, to the extent the Developer or anyatérhas obtained terrorism insurance, none of the
Issuer, the PFA Trustee or the Bondholders would beneficiary of such insurance.

Limitations of Appraisal

CBRE Group, Inc. has prepared an appraisal witipe@sto the American Dream Project (the
“Appraisal”) which is appended to the Property Tatudy contained in APPENDIX A. A copy of the
Appraisal is contained on the CD accompanyinglthisited Offering Memorandum or on an internet weébsi
at http://www.intralinks.com, which will be passwloprotected. Prospective investors may contact the
Underwriters’ sales representative to obtain actesise internet website. In connection with pravwifaccess
to this website, registration and acceptance agelaimer will be required.

The Appraisal was conducted in accordance withRimancial Institutions, Reform, Recovery and
Enforcement Act of 1989, the Appraisal Foundatiddisform Standards of Professional Appraisal Pcacti
and the requirements of the Code of Professior@c&tand Standards of Professional Appraisal Rectf
the Appraisal Institute. No assurance can be niaalethhe value of the American Dream Project, wBibeds
are outstanding, will equal or exceed its appraizdde at the date of issuance of the Bonds. Tipeaigal
value includes information and assumptions provittgdthe Developer and has been based, in part, on
estimates and assumptions developed in connecitbrtive Appraisal, which ultimately may not matéze.
Actual results will, therefore, vary from such estes and the variations may be material. Theadggir
value is also subject to important assumptions lamiding conditions included in the Appraisal. The
Appraisal and the concluded value therein musgthd m its entirety.

In general, appraisals represent the analysis pimiba of qualified experts and are not guarantdes
present or future value. A qualified appraiser megch a different conclusion as to the value o&diqular
commercial property than the conclusion that wdwddreached if a different appraiser were appraisingn
property. Moreover, appraisals seek to establishathount a typically motivated buyer would pay gidglly
motivated seller and, in certain cases, may hawentato consideration the purchase price paichkyowner.
Such amount could be significantly higher than ameount obtained from the sale of the American Dream
Project under a distress or liquidation sale. Imi@tion regarding the appraised value of the Amarldeeam
Project is presented in this Limited Offering Mearodum for illustrative purposes only and is no¢irtted to
be a representation as to the past, present oefmiarket value of the American Dream Project. &erbf the
descriptions of the American Dream Project sethfamder “THE AMERICAN DREAM PROJECT,” and
certain other portions of this Limited Offering Merandum, refer to certain statements or conclussats
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forth in the Appraisal. Such statements and cormmhgsare subject to the complete appraisal repaitiding

the assumptions, qualifications and conditiondarth therein. The Appraisal of the American DreBmject

has not been updated since it was conducted andnotdye indicative of the past, present or futugerkat
values of the American Dream Project upon liqumator resale. The Appraisal does not reflect events
occurring after the date thereof. Investors shondtke their own determination as to the impact apgrty
values of recent events and market conditions.

The Developer May Be Subject to Environmental LiaHities

Under various federal, state and local environmdatas, ordinances and regulations, a current or
previous owner or operator of real property majiddade for the costs of investigation, removal emediation
of hazardous or toxic substances on, under, adjaceor in such property. Such laws often impaability
whether or not the owner or operator knew of, os wesponsible for, the presence of such hazardotoxic
substances. The cost of any required remediatidrtlam owner’s liability therefor could exceed tradue of
the property and/or the aggregate assets of theerown addition, the presence of hazardous or toxic
substances, or the failure to properly remediatére@mmental conditions of such property, may adebrs
affect the owner’s or operator’s ability to refim@nusing such property as collateral or the owredifity to
sell such property. Persons who arrange for theod or treatment of hazardous or toxic substamegsalso
be liable for the costs of removal or remediatibauch substances at the disposal or treatmetityaCertain
laws impose liability for release of asbestos cimitig materials (“ACMs”) into the air or requiregmemoval
or containment of ACMs, and third-parties may sesdovery from owners or operators of real propertoe
personal injury associated with ACMs or other expeso chemicals or other hazardous substancesllFafr
these reasons, the presence of, or potential falaponation by, hazardous or toxic substancesmtunder,
adjacent to, or in the American Dream Project & American Dream Project Site can materially adlgrs
affect the value of the American Dream Project #redability of the Developer to make payments dueeu
the Financial Agreement that fund debt servicehelRABs and in turn the Bonds.

Problems associated with mold may pose risks toAtherican Dream Project and may also be the
basis for personal injury claims against the DepetoAlthough the American Dream Project is reqliiee be
inspected periodically, there is no set of gengradicepted standards for the assessment of malentiyrin
place. If left unchecked, the growth of mold coulesult in litigation, remediation expenses and the
interruption of cash flow, any of which could adsely impact collections from the American Dreamj&b
or otherwise adversely affect the ability of thevBleper to pay amounts due under the Financial égent
that fund debt service on the RABs and in turnBbads.

No assurance can be given (1) that all environnhexataditions and risks relating to the American
Dream Project have been identified in the enviramadeassessment or will be identified in the futy® that
any environmental indemnity, insurance or resemeunts will be sufficient to remediate the envir@mtal
conditions or that operation and maintenance phdalhde put in place and/or followed, and (3) tlaations of
tenants at the American Dream Project will not askely affect the environmental condition of the Aioen
Dream Project.

Further, any potential liability of the NJSEA tcetburrent owner of the American Dream Project Site
is mitigated by the Developer indemnification obligns in favor of the NJSEA and the other Indefedif
Parties (as defined in the Ground Lease) as skt ifothe Ground Lease. Accordingly, financiakriglating
to environmental conditions at the American Dreawjdet Site will be born entirely by the Developetich
can materially adversely affect the completion aperation of the American Dream Project.

Litigation May Adversely Affect the Ability of the Developer To Meet Its Obligations Under the
Financial Agreement

The Developer has represented that there are immscsuits or legal proceedings which have been
served on the Developer or, to the Developer’'s kedge, are otherwise threatened against the Dexelop
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contesting the existence or powers of the Develogsch, if determined adversely to it, would maadyi
adversely affect the consummation of the transastamntemplated by the Financial Agreement (incigdhe
development of the American Dream Project) or thdita of the Developer to perform its obligations
thereunder. However, from time to time there maypbading or threatened legal proceedings agaimst th
Developer or any manager of the American Dreamelet@r their affiliates in the future that arisd ofithe
ordinary course of business of the Developer, €ripive Group or any manager of the American Dream
Project or their affiliates that could have a maleadverse effect on the American Dream Projecttsor
operations. The costs and liabilities with resgecsuch legal disputes could materially impact fihancial
condition of the Developer and diminish the Develtp ability to make the PILOT payments that furebd
service on the RABs and in turn the Bonds and tdaeevof the American Dream Project. In additidre t
defense of legal disputes or resulting litigatioould result in significant expense and the diversad
management’'s time and attention from the operatibrihe business, each of which could impede the
achievement of business objectives, which coultlin diminish the Developer’s ability to make thie®T
payments that fund debt service on the RABs antirim the Bonds and the value of the American Dream
Project.

Furthermore, the Developer is subject to a heigidarsk of litigation attributable to injury to Visrs
of the ski slope and the amusement park and watdr gomponents of the American Dream Project. The
operation of rides and other attractions at pank$ ®s the amusement park and water park compookthte
American Dream Project involves a risk of injuryderath due to a malfunction or negligent operatibsuch
rides and attractions, or otherwise. The riskngidiry at the American Dream Project may be grettan the
risk of injury at other malls and retail complexdsg to the presence of the ski slope and the amargepark
and water park components at the American Dreafe&ro

Certain legal proceedings of a type commonly assedi with the ordinary course of operating a
facility such as the American Dream Project areéclfy covered by insurance maintained by the Depet.
However, certain types of litigation may not be @®d by insurance. No assurance can be made that an
insurance maintained by the Developer will be adégjto cover litigation expenses or that any lttiga
however arising, will not have a material adverfect on the successful operation and value ofAtmerican
Dream Project and the ability of the Developer @mkepayments due under the Financial Agreementiand,
turn, a material adverse effect on the Bonds.

The Developer may also be from time to time subjectarious claims for, or litigation relating to,
workers compensation, professional liability, geaheliability, automotive liability and/or employmen
practices liability which are subject to and covetsy applicable insurance policies (subject to igpple
deductions and exclusions) as required in the a1 documents and the claims may result in tmercan
Dream Project becoming subject to a lien.

No assurance can be given that other litigatiomliing affiliates of the Developer, the Construatio
Manager or the Property Manager will not arisethat such litigation would not have an adversectftm the
American Dream Project or on the ability of the Bleyper, the Construction Manager or the Propertpadger
to perform their respective obligations under tppl@able documents relating to the American Dré&apject.

The ultimate results of claims and litigation canrme predicted with certainty. However, an
unfavorable resolution of some or all of these arattould materially affect the Developer’s or Araerican
Dream Project’s future results of operations iragtipular period.

Other Litigation May be Filed in the Future

There is always the risk that litigation may beugiat against the actions taken by the Issuer,
the State of New Jersey, the NJSEA or the Boroogtonnection with this financing, Litigation malg@a be
brought questioning the validity of the issuancéhef Bonds or the issuance by the NJSEA of the RétBhe
validity of any of the agreements executed in cotiog with this financing.
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Other Future Financial Burdens May be Imposed on tk American Dream Project

The American Dream Project and the American DreaojeBt Site may be subject to assessments and
fees beyond those currently applicable or conteteglaMoreover, additional indebtedness incurredhsy
Developer, including indebtedness extended by autiomal lenders and any future indebtedness sedwyed
the American Dream Project, could adversely buttienAmerican Dream Project and its operations.héeit
the PFA Trustee nor the Bondholders have any rigimduding consensual rights) with respect to the
Developer’s incurrence of indebtedness or to amosition of governmental taxes, assessments asd fee

Risks Relating to Sublease or Assignment

Pursuant to the Financial Agreement, the Develdwer the right, subject to the provisions of the
Ground Lease, to sublease all or portions of theelgan Dream Project or, subject to certain appgspyta
assign the Leasehold Estate, to a transferee thaldvassume the obligations of the Developer. Tdlaesof
the American Dream Project may be adversely affebtethe management skills, quality and judgmeritsof
operator, including any such transferee. No asseraan be made that the management skills, quadity
judgment of any operator or transferee and thaiitgdpolders will be equivalent to that of the Dioger and
their equity holders and that the value of the Ao@r Dream Project will be maintained at the sagnellby
any successor operator or developer. See “THE ANIARI DREAM PROJECT".

The Exercise of Remedies, Cure Rights and Other Emfcement Rights with respect to Payment of
PILOTs Are Affected by the PILOT Intercreditor Agre ement

The PILOT Trustee and the Administrative Agent pagties to the PILOT Intercreditor Agreement,
which coordinates the priorities of the PILOT Teestand the Senior Lenders in the mortgaged praperty
Under the PILOT Intercreditor Agreement, the PILDTistee must wait until the end of the Intercradfore
Period before it can take any enforcement actidloviing a default by the Developer under the PILOT
Documents. In the case of a default by the Dewlap the payment of PILOTs under the Financial
Agreement, the Administrative Agent will have thgportunity, but not the obligation, during the haeditor
Cure Period, to cure such default.

In addition, the PILOT Intercreditor Agreement prms that the PILOT Trustee may not transfer any
interest in the PILOT Documents without the prioritign consent of the Administrative Agent and
acknowledgement by the transferee that such tnaesfeill be bound by the terms and conditions & th
PILOT Intercreditor Agreement.

Under the PILOT Intercreditor Agreement, certaireadments to the PILOT Documents require the
consent of the Administrative Agent. The exerc@feuch consent rights may cause the delay oratheé of
such actions to be taken.

No Title Insurance for Leasehold PILOT Mortgages
There will not be title insurance for the LeaseH@ldOT Mortgages.

Conflicts May Arise Between Enforcement Actions tcbe undertaken by the PILOT Trustee and the
Borough

Upon default by the Developer in its PILOT paymebligations under the Financial Agreement, the
Borough’s customary tax enforcement proceedingeuhibw Jersey statutes will apply to the collectidn
any delinquent payment of PILOT payments by thedlaper. Pursuant to the PILOT Assignment Agreement,
and in the event of such default by the Developerf failure to act by the Borough, the PILOT Trustegy
direct the Borough to undertake such tax enforcémpesteedings. The PILOT Assignment Agreement also
requires, in the event of any such default, thatRHLOT Trustee enforce all remedies availablé tmder the
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PILOT Assignment Agreement, including foreclosuregeedings against the American Dream Project in
accordance with applicable law and the LeaseholdDPIMortgages, and provides that the NJSEA, in the
event of non-action by the PILOT Trustee, can banglegal proceeding action to compel such actidhe
PILOT Assignment Agreement does not include a peefee of enforcement through Borough tax proceeding
over foreclosure by the PILOT Trustee under theskbald PILOT Mortgages, or vice versa. Therelisla
that the choice of enforcement action that the MIS8iEects the PILOT Trustee to take will conflicitivthe
choice of action undertaken by the Borough, eitireits own or at the direction of the PILOT Trustee

V. ECONOMIC AND MARKET CONDITIONS

The Volatile Economy, Credit Crisis and Downturn inthe Real Estate Market Have Adversely Affected
and May Continue To Adversely Affect the Value of 8curities Related to Commercial Properties

In recent years, the real estate and securitizaiarkets, including the market for securities backe
by operations of commercial properties (“CMBS”), wsll as global financial markets and the economy
generally, experienced significant dislocationliguidity and volatility. Declining real estate weds, coupled
with diminished availability of leverage and/orirefncings for commercial real estate resulted areéased
delinquencies and defaults on commercial mortgaged and other arrangements. In addition, the dowii
the general economy affected the financial stremjtmany commercial real estate tenants and rasidte
increased rent delinquencies and decreased ocoupanc

Any continued economic downturn may lead to de@@asccupancy, decreased rents or other
declines in income from, or the value of, commeénaal estate, which would likely have an adverfeceé on
the market value and/or liquidity of CMBS that &@cked by loans secured by such commercial reafeest
No assurance can be made that the CMBS markehaetilbe adversely impacted by these factors. Evéreif
CMBS market is not affected by these factors, theeAcan Dream Project and the American Dream Projec
Site may nevertheless decline in value. Any furtheonomic downturn may adversely affect the finainci
resources of the Developer and may result in thbility of the Developer to make the payments dudeu
the Financial Agreement that fund debt servicehenRABs and in turn the Bonds. An event of defaulthe
Developer under the Financial Agreement would haveaterial adverse effect on the payment of praicip
and interest on the Bonds, and Bondholders magsafpartial or total loss with respect to theirestment.

Global, National and Local Economic Factors

The global financial markets have recently expeaxehincreased volatility due to uncertainty
surrounding the level and sustainability of theeseign debt of various countries. Much of this utaiaty
has related to certain countries that participatthe European Monetary Union and whose soveresip id
generally denominated in euro, the common currest@red by members of that union. In addition, some
economists, observers and market participants kapeessed concerns regarding the sustainabilitthef
monetary union and the common currency in theiresurform. Concerns regarding sovereign debt may
spread to other countries at any time. Furthermmoemny state and local governments in the UnitedeStare
experiencing, and are expected to continue to éxpee, severe budgetary constraints. Market Vidyatr
disruption could result if a state were to defaultits debt, or a significant local government wierelefault on
its debt or seek relief from their debt in bankoypbr by agreement with their creditors. In additienacted
financial reform legislation in the United Statesild adversely affect the availability of credit fmmmercial
real estate.

Investors should consider that general conditionghe United States and local economies, and
conditions in global economies, may adversely atfee value and liquidity of the Bonds.
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The Bonds Have Limited Liquidity and the Market Value of the Bonds May Decline

The Bonds have not been and will not be registaretbr the Securities Act or registered or qualified
under any state or foreign securities laws, and matybe offered or sold except in accordance wliih t
restrictions described in “NOTICE TO INVESTORS”. hd reoffer, resale, pledge or other transfer of the
Bonds will be subject to certain restrictions. SEOTICE TO INVESTORS”. As described above under “—
The Volatile Economy, Credit Crisis and Downturntie Real Estate Market Have Adversely Affected and
May Continue to Adversely Affect the Value of Setias Related to Commercial Properties”, the seaond
market for mortgage-backed securities recently eepeed extremely limited liquidity. The adverse
conditions described above as well as other adwensditions could continue to severely limit thepiidity for
mortgage-backed securities and cause disruptiahs@atility in the market for CMBS.

There is currently no secondary market for the Bonthe Underwriters have no obligation to make a
market in the Bonds, and any market-making, if utaden, may be discontinued at any time. No assgara
can be made regarding the future development oarkenfor the Bonds or the ability of the Bondhotd&o
sell their Bonds or the price at which such Bondbod may be able to sell their Bonds. Moreoves if
secondary market does develop, no assurance camade that it will provide Bondholders with liquigiof
investment or that it will continue for the life tie Bonds. Lack of liquidity could result in actlee in the
market value of the Bonds.

The primary sources of ongoing information regagdime American Dream Project will be the reports
and notices disseminated by or on behalf of theeldper pursuant to the Developer's Agreement twiBeo
Information (see APPENDIX F). No assurance can bdenthat any additional ongoing information regagdi
the American Dream Project will be available thriowmy other source. The limited nature of the abde
information in respect of the American Dream Projeay adversely affect the Bonds’ liquidity, evédrai
secondary market for the Bonds does develop.

In addition, no assurance can be made that anyngrioformation regarding the Bonds will be
available on an ongoing basis or on any particigae.

Risks Associated with Retail Properties

The American Dream Project is in large part congatief retail space. The value of retail properites
significantly affected by the quality of the termrads well as fundamental aspects of real estath as
location and market demographics. Rental paymewts tenants comprise the majority of the operating
income of the retail component of the American DrdRroject. The correlation between the successnafrit
businesses and a retail property’s value may be mioect with respect to retail properties thareotypes of
commercial property because a component of thé tetd paid by certain retail tenants is often tteda
percentage of gross sales. The value of the Ameillo@am Project for purposes of attracting and kegp
tenants and customers may be adversely affectaddrge number of factors.

The shopping center portion of the American Dreamjeet is anticipated to consist of multiple
anchor tenants. Whether a retail property is “aretf’ or “unanchored” is an important consideratidhe
presence or absence of an “anchor tenant” can pertamt because anchors play a key role in generati
customer traffic and making a center desirableotber tenants. An “anchor tenant” is usually prdipoately
larger in size than most other tenants in the ptg@ad is vital in attracting customers to a ligtabperty.

The economic performance of an anchored retail gutgor a property that has tenants that serve
similar roles to anchors) will consequently be adety affected by:

* an anchor tenant’s or similar major tenant’s falto renew its lease;

« termination of an anchor tenant’s or similar magrant’s lease;
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» the bankruptcy or economic decline of an anchairteor similar major tenant; or

» the cessation of the business of an anchor termasindlar major tenant (notwithstanding its
continued payment of rent).

Risks applicable to an anchor tenant or similaromignant also apply to other tenants.

No assurance can be made that all space reserwvaddbor tenants at the American Dream Project
will be leased to anchor tenants. In addition, ssusance can be made that if the tenants servindpsi
functions to anchors at the American Dream Projeste to close or become or remain vacant, suchmtena
would be replaced in a timely manner or withoutumitnig material additional costs and resulting dverse
economic effects.

The American Dream Project is under construction tamants are not yet in occupancy or paying
rent. No assurance can be made that potentialteendlhtake occupancy as expected or at all.

Revenues of successful tenants will not necesseoitypletely offset shortfalls in revenues from less
successful tenants at the American Dream Projdéthacould have an adverse effect on the overdibction
of rents at the American Dream Project. Furtheemtw the extent that anchor and other major terana the
tenants experiencing less successful businesstmperat the American Dream Project than anticighate to
the extent that the entirety of a portion of theekivan Dream Project (such as the entirety of thasement
park and/or water park portion of the American DmeRroject) is experiencing less successful business
operations than anticipated, the impact of thet&dbm revenues will be enhanced as it relateghtopayment
of rents, which are a primary source of the Develgppayment of PILOTSs, which is a source of paynwn
the RABs and, accordingly, the Bonds.

Each retail property at the American Dream Projedt compete with other retail properties,
including other shopping centers in the surroundirgp. Additionally, the American Dream Projeotthe
extent it is intended to attract visitors from dédesthe greater New York City metropolitan areay mampete
with other retail properties owned or managed hgl&=ive Group or its affiliates.

The American Dream Project will compete with othetail properties and entertainment properties,
including enclosed malls, community and neighboth@hopping centers, amusement parks, and other
entertainment complexes. Retail properties inipadr also face competition from sources outsidgiven
real estate market. Internet shopping, factoryebutenters, discount shopping centers and clulggovi
shopping networks, catalogue retailers, home singppetworks, direct mail and telemarketing all cetep
with more traditional retail properties for consunaellars. Continued growth of these and otherradttive
retail outlets could adversely affect the rentdemtible at the American Dream Project. Increasadpetition
could adversely affect income from and market valfieche American Dream Project. See also “—Risks
Associated with Enclosed Malls” below.

The American Dream Project is also expected to mastaurant tenants, including full service and
fast food restaurant tenants. The restaurant indust intensely competitive. A substantial numbdr o
restaurant operators compete directly and indiveetth other restaurants located at the AmericapabDr
Project with respect to price, service, locatiord dood quality, including restaurants that haverbae
existence for a longer period and may be bettabéshed in the market where the American Dreanektis
located. There is also active competition for eigrared management and hourly employees as well as
attractive suitable real estate sites. Many faatway adversely affect the value and successfuladiperof the
restaurant tenants. No assurance can be made rihabromore factors such as competition, changes in
economic conditions or other factors would not askely affect the restaurant tenants.

The American Dream Project and the related leapedes especially the space in the AP/WP
Component and the space occupied by the ski stopg,not be readily convertible (or convertible B &
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alternative uses if such space were to become fitgrle, or the leased spaces were to become vdoariny
reason.

Furthermore, no assurance can be made that theslg& and the attractions in the AP/WP
Component will attract customers to the retail congnt of the American Dream Project to the extent
anticipated. Operating income generated at therisare Dream Project, and thus the ability of thev&eper
to pay PILOTs under the Financial Agreement, whigids payment of the RABs and in turn debt servige
the Bonds, could be materially adversely affecfesuich attractions fail to attract visitors to tAenerican
Dream Project or if customers of such attractiomsdt shop in the retail component of the Ameribmaam
Project, in each case to the extent anticipated.

Risks Associated with Enclosed Malls

The ERC Component at the American Dream Projedt vl comprised primarily of a very large
enclosed (indoor) retail shopping center. In réggrars throughout the U.S., due primarily to tivere
growing popularity of internet shopping, closures emclosed retail malls have trended upward, and
construction of new enclosed malls has trended danth |In addition, deterioration in the marketuatlon
of certain retail malls has been sufficiently sevéirat mall owners have determined that it is nfio@ncially
advantageous to deliver ownership of the mallemalérs than to attempt to restructure debts opriberties.

Of new malls that have been constructed in receatsy many are smaller-scale outdoor “lifestyleteywsy’
featuring an open-air setting reminiscent of a “M8ireet” shopping experience, with a variety ¢&iteand
other space, including grocery stores, gyms, healtk facilities, office space, hotels and housings. To

the extent that these trends continue and haveerialaadverse effect on the American Dream Prpjecdiants
and customers of the American Dream Project may fire American Dream Project less attractive, which
may have a material adverse effect on the generatiosales taxes and on the operating income of the
American Dream Project and, as a result, the recdiprojected PILOTs and the ability of the Deysdo to

pay PILOTs under the Financial Agreement, each litkfunds debt service on the RABs and, in tune, t
Bonds.

Mixed-Use Properties, Particularly with Amusement ad Entertainment Centers, Have Special Risks

Unlike typical retail properties, the American DmedProject includes an amusement park, a water
park, a ski slope, a multi-screen cinema, a peifiggnarts center, a miniature golf course, an olsarm
wheel and an ice rink (together, the “Attractionsthich play an important part in generating custoimaffic
at the American Dream Project. Amusement parksahdr attractions offer leisure services that reoe-
essential in nature. Accordingly, a general decimthe economy may limit the amount of funds thedple
have at their disposal to spend on non-essenti@yure services, such as amusement parks and other
Attractions. In the case of such an economic declihe failure of the Attractions to generate auomr traffic
could have a material negative effect on the ecimgrarformance of the American Dream Project thioug
decreased income from the Attractions and reducstbmer traffic to the American Dream Project'sailet
tenants. Additionally, any accidents at the Atfiats may result in a decrease in attendance aitthections
and potential liability for the Developer througtigation or otherwise. See “RISK FACTORS—Litigarti
May Adversely Affect the Ability of the DevelopemnTMeet Its Obligations Under the Financial Agreethen
Furthermore, the space occupied by the Attractisrgenerally quite substantial and specifically fopmred
and may not be readily convertible to an altermatige in the event that an amusement park, watky gid
slope and other attractions are no longer desirabtditable or permitted at the American Dreamj&b

Terrorist Attacks and United States Military Action Could Adversely Affect Revenue from the
American Dream Project

On September 11, 2001, the United States was $abjéz multiple terrorist attacks, resulting in the
loss of many lives and massive property damagedanttuction in New York City, the Washington, Datea
and Pennsylvania. Subsequently, a number of tediglanned attacks have been reported, and maethgc
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attacks have been carried out in the United Statekjding in Massachusetts, California and Florida is
impossible to predict whether, or the extent toolhfuture terrorist activities may occur in theitdd States.
The possibility of such attacks could (i) lead tréige to the American Dream Project if any sucichkst
occur, (ii) result in higher costs for insurancemiums, which could adversely affect the cash fadwhe
American Dream Project, (iii) cause significant ajel in restoring the American Dream Project and
(iv) impact leasing patterns which could adverselgact commercial property rent. As a result,dbdity of

the American Dream Project to generate cash floy Inesadversely affected.

It is uncertain what effects any future terroristidties in the United States or abroad and/or any
consequent actions on the part of the United S@tmsernment and others, including military acticould
have on general economic conditions, real estatiat® particular business segments (includingetibat
are important to the performance of commercial bigraents) and/or insurance costs and the availaloifi
insurance coverage for terrorist acts. Among ottiéngs, reduced investor confidence could result in
substantial volatility in securities markets andegline in real estate-related investments. Intamfgdireduced
consumer confidence, as well as a heightened cofioepersonal safety, could result in a materelishe in
personal spending and travel.

Furthermore, the specific nature of the Americaaddn Project may put the American Dream Project
at risk of being the target of a terrorist attasiknilar to recent attacks in Europe that were t@dat such
gathering places as restaurants, a concert halaapbrts arena, and a recent attack in Orlandoidgl at a
nightclub. The American Dream Project is expettede a mega-mall and entertainment complex athwahic
large number of customers are concentrated dunngstof operation.

V. LEGAL AND REGULATORY MATTERS
Legal and Regulatory Provisions Affecting InvestorsCould Adversely Affect the Liquidity of the Bonds

No representations are made as to the proper ¢beration of the Bonds for legal investment,
financial institution regulatory, financial repartj or other purposes, as to the ability of paréicihvestors to
purchase the Bonds under applicable legal invedtmewther restrictions or as to the consequenéemo
investment in the Bonds for such purposes or usdeh restrictions. Regulatory or legislative pravis
applicable to certain investors may have the eftédimiting or restricting their ability to holdroacquire
certain types of securities, which in turn may adely affect the ability of investors in the Bondlo are not
subject to those provisions to resell their Bomdthe secondary market.

Examples include, but are not limited to:

» Section 939A of the Dodd-Frank Wall Street Refomd &onsumer Protection Act (the “Dodd-
Frank Act”) enacted in the United States requitest federal banking agencies amend their
regulations to remove references to or reliancenugedit ratings including but not limited to
those found in the federal banking agencies’ riakda capital guidelines. New capital
regulations were issued by the banking regulatorluly 2013 and began phasing in as early as
January 1, 2014; these regulations implement tlkec@sed capital requirements established
under the Basel Accord. These new capital reguiateliminate reliance on credit ratings and
otherwise alter, and in most cases increase, th#gataequirements imposed on depository
institutions and their holding companies. As a ltesfithese new regulations, investments in
commercial properties by depository institutionsd gheir holding companies may result in
greater capital charges to these financial ingbitst

e Section 619 of the Dodd-Frank Act added a provisemmmonly referred to as the “Volcker
Rule,” to federal banking laws to generally prohilarious covered banking entities from,
among other things, engaging in proprietary tradimgsecurities and derivatives, subject to
certain exemptions. Section 619 became effectivduy21, 2012, and final regulations were
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issued on December 10, 2013. Conformance with tiekér Rule’s provisions was required by
July 21, 2015, subject to the possibility of upgwm one-year extensions granted by the Federal
Reserve in its discretion. The Volcker Rule andséheoegulations restrict certain purchases or
sales of securities generally and derivatives hykirey entities if conducted on a proprietary
trading basis. The Volcker Rule’s provisions mayeadely affect the ability of banking entities
to purchase and sell the Bonds.

* In September 2014, the Federal Reserve promulgistedle to assure sufficient liquidity in a
30-day period for large banking organizations ispanse to the recent fiscal crisis. In
determining bank liquidity, only high-quality licdiiassets can be used in the liquidity coverage
ratio calculations. In May 2015 the Federal Resgmoposed adding certain general obligation
state and municipal bonds to the range of assdtaning organization may use to satisfy
regulatory requirements. However, municipal bonilsilar in type to the Bonds were not
proposed to be added, and it is unlikely that theefFal Reserve’s final determination of the
liquidity rule will include municipal bonds similain type to the Bonds. As a result, large
banking organizations may be reluctant to own tbed, limiting the market for the Bonds.

Accordingly, all investors whose investment aciigt are subject to legal investment laws and
regulations, regulatory capital requirements, oiew by regulatory authorities should consult witieir own
legal, accounting and other advisors in determimihgther, and to what extent, the Bonds will caustilegal
investments for them or are subject to investmenbther restrictions, unfavorable accounting treatm
capital charges or reserve requirements.

Enforcement of the PFA Indenture May be Limited byApplicable Law

The remedies available to the PFA Trustee and Balddls upon a default under the PFA Indenture
are in many respects dependent upon regulatoryuaiwal actions which are often subject to disicretand
delay. Such remedies may also not be readily &dailar may be limited and the legal opinions readen
connection with this financing will be qualified tine extent that enforceability of provisions ofclsu
agreements are affected by such limitations, inolpés such enforceability may be limited by bapkecy,
insolvency or other laws generally affecting creudit rights.

Taxability Risk

As discussed herein under “TAX MATTERS,” interest the Bonds could become includable in
gross income for federal income taxes, retroadtivtbe date of issuance of the Bonds, as a rekfiltwe acts
or omissions by the Issuer in violation of covesanbtained in connection with this financing, or in
connection with changes in tax law. There is novigion in the Bonds or the PFA Indenture requirary
redemption of the Bonds or change in the intei@st on the Bonds in such event.

VI. CERTAIN BANKRUPTCY MATTERS
General Bankruptcy Risks

Numerous statutory provisions, including the fetdankruptcy Code and state laws affording
similar relief to debtors, may result in a stayotherwise interfere with, delay and permanentlydmghe
ability of creditors to obtain payment of a loan, realize upon collateral and/or to enforce a deficy
judgment against a borrower.

Bankruptcy courts and other courts dealing witholivesncy matters are frequently courts of equity
that are not required to approve the exercise giftsi and remedies in favor of creditors. The dgbt
creditors may be subordinated to the overridingtafle goal of reorganization of the Developer andhe
Mezzanine Borrower. The appellate rights of crditmay also be limited. If a bankruptcy courtaimectly
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decides an issue in favor of the Developer anfieadetriment of creditors, the doctrine of mootrmesy as a
practical matter preclude the effective appell@&éaw of the bankruptcy court’s ruling unless tmeditors
obtain a stay pending appeal, which may requireptbgting of a substantial bond. In addition, angl
detrimental to the rights of the creditors may hetseen as a final order for the purpose of apgedlan
appellate court may therefore decline to exertssdiscretion to grant leave to appeal.

Bankruptcy of American Dream Project Tenants or Detine in such Tenants’ Financial Condition
May Result in Losses

The bankruptcy or insolvency of any major tenantyrhave an adverse impact on the American
Dream Project and the income produced therefrondeéline in the financial condition of any tenant,
particularly a major tenant, which results in aad#if under its lease or other adverse circumstaincesspect
of such tenant may have a disproportionately gresffect on the operating income than would beddwse if
rentable space or rental income were distributedrana greater number of tenants. No assuranceeceratie
as to the creditworthiness of any tenant or as hether tenants will perform their obligations undegir
leases for the remaining lease term.

Under federal bankruptcy law, a tenant in bankmygtas the option of assuming or rejecting any
unexpired lease or, subject to certain conditiassuming and assigning such unexpired lease tiodapérty.
If the tenant assumes its lease, the tenant mustatuidefaults under the lease and provide thdldad with
adequate assurance of its future performance uhedease. If the tenant rejects the lease, thdidedis claim
for breach of the lease would be treated as a genesecured claim against the tenant (absentteaila
securing the claim). The landlord’s claim for réiec damages would be limited to the unpaid resereed
under the lease for the periods prior to the baptksupetition (or earlier surrender of the leasezhpses) that
are unrelated to the rejection, plus the greatemefyear’s rent or 15% of the remaining reseresd (but not
more than three years’ rent). If the tenant assitgnease, the tenant is required to cure all defaunder the
lease and the proposed assignee must demonstesjaadd assurance of future performance under dse.le
Certain of the tenants may at any time during #ventof the Financial Agreement become a debtor in a
bankruptcy proceeding.

If a trustee in bankruptcy on behalf of a lessorg tessor as debtor in possession, rejects arpiraex
lease of real property, the lessee may treat theelas terminated by the rejection or, in the ratére, the
lessee may remain in possession of the leasehottiddbalance of the term and for any renewal teresion
of the term that is enforceable by the lessee uagelicable non-bankruptcy law. The Bankruptcy €od
provides that if a lessee elects to remain in psige after a rejection of a lease, the lesseeafiagt against
rents reserved under the lease for the balandeedetm after the date of rejection of the leard,the related
renewal or extension of the lease, any damagesrougafter that date caused by the nonperformaheaamy
obligation of the lessor under the lease after dae.

If the leased premises are located in a “shopp&rger” as such term has been interpreted under
Section 365 of the Bankruptcy Code, the assigneg lmearequired to agree to certain conditions thiat a
protective of the property owner such as compliamite specific lease terms relating to, among othergs,
exclusivity and the terms of reciprocal easemeneemgents. However, no assurance can be made that th
retail portions of the American Dream Project wobhkl considered a shopping center by a court catisife
the question.

No assurance can be made that tenants in the Aanebiceam Project will make payments under their
leases or that the tenants will not file for bamitcy protection or become subject to a receiverahithe
future or, if any tenants so file or enter intoaieership, that they will make rental payments itiraely
manner or that their leases will not be rejecterepudiated. The bankruptcy or receivership ohalsitenant,
particularly a large tenant, could have a greatgraict on operations at the American Dream Projedtthe
Developer’s ability to pay PILOTs under the Finahdgreement than would the bankruptcy of a temaat
property leased to several unaffiliated tenantsteddeer, the bankruptcy or receivership of a laggent could
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have a greater impact on the American Dream PrdjeetDeveloper and the Financial Agreement thaunldvo
the bankruptcy of a minor tenant. In additiongraint may, from time to time, experience a downtaorits
business, which may weaken its financial conditiowl result in a reduction of rental payments dufaito
make rental payments when due.

Furthermore, the cash flow and business operatibtsnants that are in bankruptcy or that recently
exited bankruptcy proceedings may not be stableadénorance can be made that any such tenant witeno
enter bankruptcy proceedings.

Previous Bankruptcy, Foreclosures and Defaults by fiiliates of the Developer

Certain affiliates of the Developer and the Spoiteare been a party to bankruptcy proceedings, loan
defaults, foreclosures, restructurings, discoumpiaybffs, short sales and other similar proceedingbe past
unrelated to the American Dream Project or the [pes.

In addition, according to the Developer, two boressvowned and/or controlled directly or indirectly
by the Sponsor filed for bankruptcy. In one ins&arf“Boca Park”), according to the Sponsor, thates
borrower was placed into bankruptcy after an andeoant went dark. The related mortgage loan was
modified in connection such bankruptcy to allow trensfer of the related space to a new tenant,tiaed
borrower exited bankruptcy in September 2012. Adiog to the Sponsor, the Boca Park borrower has
performed in accordance with the modified termgMmortgage loan since existing bankruptcy. I dkher
instance (“Las Vegas North Strip”), according te ®ponsor, the related borrower, in coordinatiotiwand
with the consent of, the senior lien lender, degldrankruptcy. In addition, the bankruptcy ordeimguished
a second mortgage on the property and approvedradrtension agreed to by the first lien lended #e
borrower exited bankruptcy in June 2014. Accordimthe Sponsor, the Las Vegas North Strip borrdveer
performed in accordance with the modified termisofnortgage loan since exiting bankruptcy.

Either the Developer, the Mezzanine Borrower, therSor, the Family, the Property Manager and
affiliates of any of the foregoing and/or entitiesntrolled thereby may, in the future, be involvied
bankruptcy proceedings, foreclosure proceedingstioer material proceedings, whether or not relaethe
American Dream Project. No assurances can be dghatnany such proceedings will not negatively iotpa
the Developer's or the Sponsor’'s ability to meatirthiespective obligations with respect to the Anzar
Dream Project, which could have a material adveffeet upon the Bonds.

Bankruptcy of the Developer May Delay Foreclosure Pceedings and Other Remedies

The bankruptcy or insolvency of the Developer nmegpprdize the Developer’s ability to satisfy its
obligations, and, correspondingly, may impair tle@eyal financial condition of the American DreanojEct
and its attractiveness to tenants. Such a ciramostcould also interfere with and/or delay théitslaf the
PILOT Trustee to obtain payments under the Findntgeement, to foreclose on the Leasehold PILOT
Mortgages and/or enforce a deficiency judgmentresgdihe Developer.

The delay and consequences of delay in the alilityhe PILOT Trustee to enforce rights and
remedies against the Developer, including any delaysed by the imposition of any stay under the
Bankruptcy Code or state laws affording similaiefelcan be significant. Indeed, the Bankruptcyd€@r
state laws affording similar relief can permanemqtigvent the exercise of rights and remedies byPih©T
Trustee against the Developer.

The Bankruptcy Code and state laws affording simikdief can result in the impairment of the
obligations of the Developer, including making dE®T payments. PILOTs that fund debt service on the

RABs and in turn the Bonds would be adversely #&éf@dy a bankruptcy of the Developer or similatestaw
proceeding. The ability of the PILOT Trustee temise rights under the Ground Lease as a leasehold
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mortgagee may be limited by bankruptcy, insolverigudulent conveyance, reorganization or otherslaw
equitable principles related to or affecting théoecement of creditors’ rights.

Numerous statutory provisions, including the Bapkey Code and state laws affording relief to
debtors, may interfere with and delay the abilitya @ecured mortgage lender to exercise contratuadies,
including to obtain payment of a loan, to realipow collateral and/or to enforce a deficiency judgin The
delay and consequences of delay caused by an aigostey can be significant. For example, under th
Bankruptcy Code, virtually all actions (includingréclosure actions and deficiency judgment procegliare
automatically stayed upon the filing of a bankryppetition, and, often, no interest or principaypents are
made during the course of the bankruptcy proceeding

The Bankruptcy Code and state laws affording simigdief may affect the ability to enforce certain
rights under a mortgage in the event that the pezlbecomes the subject of a bankruptcy or re@gton
proceeding under the Bankruptcy Code or the subjeatproceeding under state laws affording sinmigief.
Section 362 of the Bankruptcy Code operates asutmatic stay of, among other things, any act tiob
possession of property of or from a debtor's estatdich may delay or otherwise hinder the mortgagee
exercise of such rights and remedies, includingdiasure, in the event that such Developer becdhees
subject of a proceeding under the Bankruptcy Cddihile relief from the automatic stay to enforceneslies
may be requested, it can be denied for a numbezasfons, including where the collateral is “neagssaan
effective reorganization” of the debtor, and ifebtbr’'s case has been administratively consolidatddthose
of its affiliates, the court may also consider Wieetthe property is “necessary to an effective ganization”
of the debtor and its affiliates, taken as a whole.

In addition, under federal bankruptcy law, thenfiji of a petition in bankruptcy by or against a
developer will stay the sale of the mortgaged priypewned by that developer, as well as the comeeeat
or continuation of a foreclosure action or any deficy judgment proceeding. In addition, even ifoart
determines that the value of the mortgaged properigss than the principal balance of the mortdaga it
secures, the court may stay or enjoin a lender fiameclosing on the mortgaged property (subjeatedain
protections available to the lender). As part okstructuring plan, a court also may reduce theuanof
secured indebtedness to the then-current valubeofrtortgaged property, which would make the leraler
general unsecured creditor for the difference betwée then-current value and the amount of itstantling
mortgage indebtedness. A bankruptcy court also nfgygrant a debtor a reasonable time to curayarnent
default on a mortgage loan; (ii) reduce periodigrpants due under a mortgage loan; (iii) changerdke of
interest due on a mortgage loan; or (iv) othenaiter the mortgage loan’s repayment schedule.

Moreover, in addition to the risk of a bankruptding by the Developer, the filing of a petition in
bankruptcy by, or on behalf of, a junior lienholdegay stay the senior lienholder from taking actton
foreclose on the senior lien. Additionally, thev@mper’s trustee or the Developer, as debtor-sspssion,
has certain special powers to avoid, subordinatdisadlow debts. In certain circumstances, thandeaof the
PILOT Trustee may be subordinated to financing iokth by a debtor-in-possession subsequent to its
bankruptcy.

Under Sections 363(b) and (f) of the Bankruptcy €od trustee, or a developer as debtor in
possession, may, despite the provisions of thdeklenortgage to the contrary, sell the related gaged
property free and clear of all liens, which liensuld then attach to the proceeds of such saleh 8sale may
be approved by a bankruptcy court even if the prdsare insufficient to pay the secured debt in ful

Under the Bankruptcy Code, provided certain sulbstamand procedural safeguards for a lender are
met, the amount, terms and priority of a mortgagmisng a loan to a debtor may be modified undes@aie
circumstances. The amount of the loan securetidynortgaged property may be reduced to the theerntu
value of the property interest (with a correspogdpartial reduction of the amount of the lendegsusity
interest) pursuant to a confirmed plan of reorgation or lien avoidance proceeding, thus leavirglémder a
secured creditor to the extent of the then cuwehte of the property interest and a general umsecereditor
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for the difference between such value and the anthg balance of the loan. Such general unseala&ds
may be paid in an amount less than 100% of the amofuthe debt or not at all, depending upon the
circumstances. Other modifications may includedtranting of a reasonable time to cure a paymefatutte

on a mortgage loan, the reduction in the amoumetach scheduled payment, which reduction may résuit

a reduction in the rate of interest and/or theratten of the repayment schedule (with or withdifgeting the
unpaid principal balance of the loan), and/or atemsion (or reduction) of the final maturity dat&ome
courts with federal bankruptcy jurisdiction havepeagved plans, based on the particular facts of the
reorganization case, that effected the curing mbatgage loan default by paying arrearages ovemaber of
years. Also, under the Bankruptcy Code, a bankwupgburt may permit a debtor through its plan of
reorganization to decelerate a secured loan amdingtate the loan even though the lender accebbridie
mortgage loan and final judgment of foreclosure baén entered in state court (provided no salehef t
property interest had yet occurred) prior to thiedi of the debtor’s petition. This may be doner\f the
plan of reorganization does not provide for paymerftll of the amount due under the original loa@ther
types of significant modifications to the termgloé mortgage may be acceptable to the bankrupiay, cuch

as making distributions to the mortgage holder oftgaged property other than cash, or the sulistitudf
collateral which is the “indubitable equivalent” tife mortgaged property subject to the mortgagéher
subordination of the mortgage to liens securing rosbt (provided that the lender’'s secured claim is
“adequately protected” as such term is definediatetpreted under the Bankruptcy Code), often ddipen

on the particular facts and circumstances of tleeifip case.

Under the Bankruptcy Code, a trustee or the Deeglap debtor in possession, may, notwithstanding
provisions in the PILOT Assignment Agreement spéwed the lien of the PILOT Trustee, seek to usehcas
collateral, as defined in section 363(a) of the aptcy Code, on a contested basis and withoutdinsent of
the secured parties. Typically a trustee or theelper as debtor in possession who seeks to e ca
collateral on a contested basis and without thesexmnof secured parties must demonstrate thatettared
parties are adequately protected. However, thé&mBatcy Code does not define “adequate protectiand a
bankruptcy court or other court can determine that PILOT Trustee is adequately protected over the
objections of the secured parties.

Federal bankruptcy law may also interfere with fiec the ability of a secured mortgage lender to
enforce an assignment by a developer of rents aaset related to a mortgaged property if the clate
developer is in a bankruptcy proceeding. Undetti@e@62 of the Bankruptcy Code, a mortgagee may be
stayed from enforcing the assignment, and the |pgateedings necessary to resolve the issue cdimbe
consuming and may result in significant delayshim teceipt of the rents. For example, the filifig @etition
in bankruptcy by or on behalf of a lessee of a gamed property would result in a stay against the
commencement or continuation of any state courtgeding for past due rent, for accelerated remt, fo
damages or for a summary eviction order with reisfgea default under the related lease that ocdwri®r to
the filing of the lessee’s petition. Rents andsésamay also escape assignment (i) if the assignsemt
fully perfected under state law prior to commencetef the bankruptcy proceeding, (ii) to the extsnth
rents and leases are used by the developer toaimthe mortgaged property, or for other court arifed
expenses, (iii) to the extent other collateral maysubstituted for the rents and leases, or (ithécextent the
bankruptcy court determines that the lender is aaledy protected.

The Bankruptcy Code provides that a lender's peete@re-petition security interest in leases and
rents continues in the post-petition leases ant$renless a bankruptcy court orders to the conttzased on
the equities of the case”. The equities of a paldr case may permit the discontinuance of sgcimiéerests
in post-petition leases and rents. Unless a cmalgrs otherwise, however, rents from the relatexgbgrty
generated after the date the bankruptcy petitiditeid will constitute “cash collateral” under tfBankruptcy
Code. Debtors may only use cash collateral uptairdbg the lender’s consent or a prior court orfiteing
that the lender’s interest in such mortgaged ptgpand the cash collateral is “adequately protéctedsuch
term is defined and interpreted under the Bankgu@tode. In addition to post-petition rents, angicheld by
a lender in a lockbox or reserve account would atsustitute “cash collateral” under the Bankrup@yde.

So long as the lender is adequately protectedb#de use of cash collateral may be for its ownddi or for

125

2686326.32 035275 OS



the benefit of any affiliated entity group thatdtso subject to bankruptcy proceedings, includisg as
collateral for new debt.

In addition, the Bankruptcy Code generally provitiest a trustee or debtor in possession may, with
respect to an unexpired lease of non-residentilpmperty, before the earlier of (i) 120 daysathe filing
of a bankruptcy case or (ii) the entry of an ordemfirming a plan, subject to approval of the cqajtassume
the lease and retain it or assign it to a thirdypar (b) reject the lease. If the trustee or del-possession
fails to assume or reject the lease within the tpecified in the preceding sentence, subject yeeatensions
by the bankruptcy court, the lease will be deenggelcted and the property will be surrendered toelsor.
The bankruptcy court may for cause shown extend 2@eday period up to 90 days for a total of 21¢sdalf
the lease is assumed, the trustee in bankruptdebalf of the lessee, or the lessee as debtorssegsion, or
the assignee, if applicable, must cure any defauitter the lease, compensate the lessor for isedoand
provide the lessor with “adequate assurance” afréuperformance. If the lease is rejected, thectijn
generally constitutes a breach of the executoryraohor unexpired lease immediately before the dst
filing the petition. As a consequence, the othemtypor parties to the lease, such as the Develagelessor
under a lease, generally would have only an unsdatlaim against the debtor for damages resultiomg the
breach, which could adversely affect the security the related mortgage loan. In addition, pursuan
Section 502(b)(6) of the Bankruptcy Code, a lessoamages for lease rejection in respect of futen
installments are limited to the rent reserved leyldase, without acceleration, for the greatemef year or 15
percent, not to exceed three years, of the renbeim of the lease.

Post-petition Financing May Be More Senior in Prioity than Existing Obligations

Pursuant to Section 364 of the Bankruptcy Code, amkfuptcy court may, under certain
circumstances, authorize a debtor to obtain crafidr the commencement of a bankruptcy case, sgcure
among other things, by senior, equal or juniordien a property interest that is already subjeet lien of a
secured mortgage lender and on other propertyeofiéibtor, whether encumbered or unencumberedheln t
bankruptcy case df re General Growth Propertied09 B.R. 43 (S.D.N.Y. 2009), the debtors inifialbught
approval of a debtor-in-possession loan to thearatp parent entities guaranteed by the propevitkpecial
purpose entities and secured by second liens an pheperties. Although the debtor-in-possessioani
ultimately did not include these subsidiary guagastand second liens, there can be no assurancettie
event of a bankruptcy of the Developer, the Dewelowould not seek approval of a similar debtor-in-
possession loan, or that a bankruptcy court wooldapprove a debtor-in-possession loan that indwsleh
subsidiary guarantees and second liens on suchdsuies’ properties.

Substantive Consolidation Creates Risks for PILOT ®ligations

Pursuant to the doctrine of substantive consobdatia bankruptcy court, in the exercise of its
equitable powers, has the authority to order thatssets and liabilities of the Developer be dateted with
those of a bankrupt affiliate (i.e., even a nonrbaer, and arguably, a non-bankrupt affiliate) ttee purposes
of making distributions under a plan of reorganaator liquidation. Thus, property that is ostehgithe
property of the Developer may become subject tolitekruptcy case of an affiliate (such as TripleeFi
Group), the automatic stay applicable to such haptkaffiliate may be extended to the Developer tral
rights of creditors of the Developer may becomeadiirga.

Assignment or Rejection of Contracts in the Bankrupcy of the Developer

In the event of a voluntary or involuntary proceegdunder the Bankruptcy Code with respecthe
Developer, a bankruptcy court could determthat various agreements, including but not kaito the
Financial Agreement and Ground Lease are execwetmmyracts or unexpired leases. abankruptcy case,
an executory contract or unexpired lease is capableeing rejected by a trustee debtor-in-possession
pursuant to Section 365 of the Bankruptcy Codd.anl executory contragir unexpired lease is rejected,
the debtor may no longer be required to performoliigations under that contract. In addition,hnibe
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authorization of the bankruptcy court, the Devetopgay be able to assign its respective rights and
obligations under various agreements, including ot limited to the Financial Agreement and Ground
Lease, to whichitisa party, to anotheritgntdespite anycontractuaprohibition to the contrary.

If a lease agreement is terminated prior to bartkguand appears not to be subject to the Bankruptcy
Code, a bankruptcy court may determine that theeagent was improperly terminated and therefore iresma
part of the debtor’s bankruptcy estate. The debtso can seek bankruptcy court approval to “assante
assign” the lease to a third-party, and to modify ease in connection with such assignment. Tonasshe
lease and continue it in effect, the debtor orgaes will have to cure outstanding defaults andvigeo
“adequate assurance of future performance” in mudiio satisfying other requirements imposed unter
Bankruptcy Code.

Under the Leasehold PILOT Mortgage, the Developer dgreed that if the Ground Lease is rejected
by the ground lessor in a bankruptcy the Develegibmot treat the Ground Lease as terminated withthe
consent of the PILOT Trustee. If, pre-petitione tround lessor had specifically granted the lealdeh
mortgagee such right, the leasehold mortgagee g the right to succeed to the lessee/borrowessipn
under the lease. Pursuant to the Ground Leas®&X8&A has agreed that upon rejection of the Graueade
by any trustee in a bankruptcy of the Developerafor termination of the Ground Lease), the NJSER e
required to enter, upon a lender’s request, inte@wa ground lease with the leasehold mortgageegsuty
timely compliance with the applicable provisionglué Ground Lease.

Bankruptcy of the Developer May Result in the Finagial Agreement Being Severed from the Ground
Lease

If the Developer were to file, or otherwise becaime subject of, a bankruptcy proceeding under the
Bankruptcy Code, the Developer (as debtor-in-p@ssesn the bankruptcy proceeding) or the bankmptc
trustee could seek to sever the Financial Agreernent the Ground Lease so that the agreementsittgast
separate agreements rather than a single integegtegment. If the Developer prevails with respedhis
assertion and an assertion that the Financial Ageeeis an executory contract, the Developer ortriitee
could seek to reject the Financial Agreement aet issume the Ground Lease, or assign it to a qgsgch
without any obligation to continue to perform (@quiring the purchaser to perform) under the Fiiznc
Agreement by making PILOT payments. In such cHse PILOT Trustee would have a claim for damages
resulting from the rejection of the Financial Agment and any claim the PILOT Trustee would haveeund
the Financial Agreement would be discharged akeeiving treatment as a secured claim for purpo$es
distributions from the Developer’'s bankruptcy estatSuch distributions may be determined subjedhéo
provisions of the PILOT Intercreditor Agreementr&uant to the terms of the PILOT Intercreditor Agrent,
except in relation to current PILOT Obligations aHiare then due and payable, such PILOT Trustém &ta
the full amount of the PILOT payment obligationsedaver the life of the Financial Agreement, with
acceleration, would be junior in right of paymedistribution and lien priority to the claims andrs of the
Senior Lenders, unless the Senior Lenders havelmedaa bankruptcy proceeding-related covenant uthéer
PILOT Intercreditor Agreement. Given the structwkaim priority, the amount recovered by the PILOT
Trustee may be significantly less than the actmabunt of its claim. In addition, since the Borough.OT
Share is senior in payment priority to payment leé Debt Service PILOT Share, there may be limited
amounts, if any, available for deposit to the RA®/Bnue Account.

Termination of the Ground Lease in the Event of a Bnkruptcy of the Landlord

Under the Leasehold PILOT Mortgage, the Developer dgreed that if the Ground Lease is rejected
by the ground lessor in a bankruptcy, the Develegkmot treat the Ground Lease as terminated ovittthe
consent of the PILOT Trustee. If, pre-petitione thround lessor had specifically granted the lealdeh

mortgagee such right, the leasehold mortgagee g the right to succeed to the lessee’s positimleuthe
lease.
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In the event of concurrent bankruptcy proceedingsolving the ground lessor and the
lessee/borrower, actions by creditors against theotver/lessee debtor would be subject to the aatiorstay,
and the PILOT Trustee may be unable to enforce thethbankrupt lessee’s/borrower’s pre-petition agrent
to refuse to treat a ground lease rejected by &rbphlessor as terminated and any agreement bgrthend
lessor to grant the lender a new lease upon suchin&tion. In such circumstances, a lease could be
terminated notwithstanding lender protection priovis contained in that lease or in the mortgagehe T
ground lease requires the lessor to enter intoraleagse with the mortgagee upon termination orctigje of
the ground lease, or the bankruptcy court, as a aflequity, allows the mortgagee to assume tloimpl
lessee’s obligations under the ground lease ancksdcto the ground lessee’s position. Althoughdiratctly
covered by the 1994 Amendments to the BankruptayeCsuch a result would be consistent with the qaep
of the 1994 Amendments to the Bankruptcy Code grgnhe holders of leasehold mortgages permittetbun
the terms of the lease the right to succeed tgdsition of a leasehold mortgagor. Although coesistvith
the Bankruptcy Code, such position may not be agbpy the bankruptcy court.

Other Bankruptcy Risk Matters

In a bankruptcy or similar proceeding involving tbeveloper, action may be taken seeking the

recovery as a preferential transfer of any PILOEglenby the Developer or to avoid the granting efliéns

in the transaction in the first instance, or anglaeement liens that arise by operation of lawher Einancial
Agreement. Payments on long term debt may be gisatdrom recovery as preferences if they qualtifythe
“ordinary course” exception under the Bankruptcyd€or if certain of the other defenses in the Bapiay
Code are applicable. Whether any particular paymenld be protected depends upon the facts spdoifi
particular transaction. In addition, in a bankoypor similar proceeding involving the Developen, action
may be taken to avoid the transaction (or any cerepb of the transaction) as an actual or constreicti
fraudulent conveyance under state or federal law.

A trustee in a bankruptcy proceeding may in sonsesée entitled to collect its costs and expemses i
preserving or selling the mortgaged property ahefagayment to the lender. In certain circumstanees
debtor in bankruptcy may have the power to gramtslisenior to the lien of a mortgage, and analogtais
statutes and general principles of equity may gisivide the developer with means to halt a foragles
proceeding or sale and to force a restructuring ofiortgage loan on terms a lender would not otlserwi
accept. Moreover, the laws of certain states gilg® priority to certain tax liens over the lienafnortgage or
deed of trust. Under the Bankruptcy Code, if tloairt finds that actions of the mortgagees have been
unreasonable, the lien of the related mortgage eagubordinated to the claims of unsecured crexditor

It is likely that any management agreement relatmghe American Dream Project (such as the
construction management agreement or the propeggagement agreement) constitutes an “executory
contract” for purposes of the Bankruptcy Code. dfablbankruptcy law provides generally that rigatsd
obligations under an executory contract of a debtay not be terminated or modified at any timeratfe
commencement of a case under the Bankruptcy Cdedly ®m the basis of a provision in such contractdch
effect or because of certain other similar evefiisis prohibition on so-called “ipso facto” clausasuld limit
the ability of the Developer to exercise certaintcactual remedies with respect to a managemepeawnt
relating to the American Dream Project. In addificghe Bankruptcy Code provides that a trustee in
bankruptcy or debtor-in-possession may, subjeaptwoval of the court, (a) assume an executoryactnand
(i) retain it or (ii) unless applicable law excuseparty other than the debtor from accepting pardmce from
or rendering performance to an entity other tham dbbtor, assign it to a third-party (notwithstamgdany
other restrictions or prohibitions on assignment)(ly) reject such contract. In a bankruptcy cake¢he
Construction Manager or the Property Manager, éf tbnstruction management agreement or the property
management agreement was to be assumed, the frustakruptcy on behalf of the Construction Manmage
the Property Manager, as applicable, or the Prppdetnager or the Construction Manager or the Pitgper
Manager, as applicable, as debtor-in-possessiotheoassignee, if applicable, must cure any defauiter
such agreement, compensate the Developer forsgg$oand provide the Developer with “adequate asset
of future performance. Such remedies may be iseft, however, as the Developer may be forced to
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continue under a management agreement with a matteges a poor credit risk or an unfamiliar magaij

the management agreement was assigned (if apgicsthte law does not otherwise prevent such an
assignment), and any assurances provided to thel@®r may, in fact, be inadequate. If a managémen
agreement is rejected, such rejection generall\stitates a breach of the executory contract imnteljia
before the date of the filing of the petition. Asonsequence, the Developer would have only aecunsd
claim against the Construction Manager or Propdiayager for damages resulting from such breach.

The Developer May Not Be Fully Protected from Bankuptcy Proceedings

Although the organizational documents of the Depetacontain provisions designed to mitigate the
risk of a bankruptcy filing by the Developer, riskssociated with the Developer’s or its affiliatbahkruptcy
cannot be eliminated. See “—The Developer’s Limitébility Company Form of Entity May Cause Special
Risks” above.

In the bankruptcy case bf re General Growth Properties, Indor example, notwithstanding that the
subsidiaries were special purpose entities witepethdent directors, numerous property-level, sppaigpose
subsidiaries were filed for bankruptcy protection tineir parent entity. Nonetheless, the United e3tat
Bankruptcy Court for the Southern District of NewrK denied various lenders’ motions to dismisssibecial
purpose entity subsidiaries’ cases as bad faitig§l In denying the motions, the bankruptcy catated that
the fundamental and bargained-for creditor provestiembedded in the special purpose entity strestat the
property level would remain in place during the gemcy of the Chapter 11 cases. Those protecti@hsded
adequate protection of the lenders’ interest inirtlmllateral and protection against the substantiv
consolidation of the property-level debtors witly ather entities.

The moving lenders had argued that 21 propertytldamkruptcy filings were premature and
improperly sought to restructure the debt of sdvemtities for the benefit of equity holders. Howgvthe
Bankruptcy Code does not require that a voluntatytar be insolvent or unable to pay its debts ctiyen
order to be eligible for relief and generally a kamptcy petition will not be dismissed for bad faif the
debtor has a legitimate rehabilitation objectiveecérdingly, after finding that the relevant debtavere
experiencing varying degrees of financial distrégs to factors such as cross defaults, a needit@amee in
the near term (i.e., within one to four years), atiter considerations, the bankruptcy court noted it was
not required to analyze in isolation each debtbdsis for filing. In the court’s view, the criticesue was
whether a parent company that had filed its banksugase in good faith could include in the filing
subsidiaries that were crucial to the parent'sganization. As demonstrated in the General Growtip&tties
bankruptcy case, although special purpose enttiesdesigned to mitigate the bankruptcy risk ofatity,
special purpose entities can become debtors inrbptdy under various circumstances. For more inédiom
regarding Triple Five Group, see “OTHER PROJECT FPARPANTS—Sponsor”.

Bankruptcy Risks Relating to the Borough and the NSEA

Chapter 9 of the United States Bankruptcy Code &fér 9") permits, under prescribed
circumstances (and only after an authorizatiorhieyapplicable state legislature or by a governnheffiae or
organization empowered by state law to give sudhaization), a “municipality” of a state to file @etition
for relief in a bankruptcy court of the United ®&if it is insolvent or unable to meet its delsgtheey mature
and it desires to effect a plan to adjust its debitapter 9 defines “municipality” as a “politicaibdivision or
public agency or instrumentality of a State”. Fargoses of Chapter 9, except as may be limitedtaie Sf
New Jersey law, the NJSEA and the Borough eachdumiiconsidered a “municipality”. Neither the Bagbu
nor the NJSEA currently is authorized by State efMNJersey law to file a petition for relief in ankauptcy
court of the United States if it is insolvent orabie to meet its debts as they mature and it degireffect a
plan to adjust its debt. No assurance can be ghamwhile the Bonds are Outstanding, the lafitb® State
of New Jersey will continue to require the approgfilthe State of New Jersey for a filing by eithie
Borough or the NJSEA (at present, the laws of tteteSof New Jersey provide that State of New Jersey
approval of such a filing would be evidenced by dpgroval of the Local Government Board of the Bitun
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of Local Government in the State (of New Jerseypddenent of Taxation and Finance). If any suchdli
were allowed in the future with respect to any lbé tBBorough or the NJSEA, the performance of the
obligations of such entity making such filing witkspect to the American Dream Project and thisnfimgy
could be materially impaired.

VIl.  CONFLICTS OF INTEREST
Potential Conflicts of Interest of Triple Five Group and its Affiliates

Triple Five Group and its affiliates own, lease andnage a number of properties other than the
American Dream Project, and may acquire additigraperties in the future. These other propertiey ma
compete with the American Dream Project for exgstand potential tenants and customers. Neithed€Trip
Five Group, the Developer nor any of its affiliatesany employees of the foregoing has any dufgvor the
improving or leasing of space in the American Drenoject over the improving or leasing of spacettmer
properties. No assurance can be made that thetiestiof Triple Five Group and its affiliates withspect to
these other properties will not adversely impaetpghrformance of the American Dream Project. SEEHER
PROJECT PARTICIPANTS—Sponsor”.

Potential Conflicts of Interest of the ConstructionConsultant

A construction consultant, retained by the Devealppadl be reviewing the American Dream Project
plans, specifications, budget, schedule and drayests on behalf of the Developer. The Developear ha
interests that are not always aligned with those¢hef PFA Trustee or the Bondholders. There cande n
assurance that these differences in interestshaile no impact on the judgment or recommendatibrikeo
construction consultant.

Potential Conflicts of Interest of the ConstructionManager

The Construction Manager and its affiliates manageumber of construction sites other than the
American Dream Project. No assurance can be ntedethe activities of the Construction Manager @sd
affiliates with respect to such other sites wilk molversely impact the construction of the Ameri€ream
Project. Neither the Construction Manager nor aiigs affiliates or any employees of the foregohas any
duty to favor the construction of the American DreBroject over the construction of other sites, anmore
of which may be adjacent to or near the AmericagalDr Project.

Potential Conflicts of Interest of the Property Marager

Affiliates of the Property Manager own, lease ananage a number of properties other than the
American Dream Project and may acquire additionapgrties in the future. No assurance can be riizde
the activities of the such affiliates with respeéeot such other properties will not adversely imp#uot
performance by the Property Manager with respedhéoAmerican Dream Project. Neither the Property
Manager nor any of its affiliates or any employetthe foregoing has any duty to favor the leasihgpace
in the American Dream Project over the leasingpafce in other properties.

Potential Conflicts of Interest of the Appraiser

The Appraiser is a large and diversified providereal estate services that is a significant pgoaict
in the New York City metropolitan area real estatrket. It provides leasing or other servicesaimgetitors
of the Developer or of Triple Five Group and mayreuntly, previously or in the future provide serscto

affiliates of the Developer or of Triple Five Groufhere can be no assurance that these currgttential
relationships do not have an impact on the resiiltise Appraisal.
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VIll.  MISCELLANEOUS
Risks Relating to Book-Entry Registration

The Bonds will be initially represented by bondgistered in the name of Cede & Co., as the
nominee for DTC, and will not be registered in th@mes of investors, and only Cede & Co. will be
recognized as the owner of the Bonds for all puepasider the PFA Indenture.

Since transactions in the book-entry Bonds genermdin be effected only through DTC and its
participating organizations:

» the liquidity of book-entry Bonds in any secondargding market that may develop may be
limited because investors may be unwilling to passh Bonds for which they cannot obtain
physical Bonds;

» the ability to pledge Bonds to persons or entitreg do not participate in the DTC system, or
otherwise to take action in respect of the Bondsy be limited due to lack of a physical security
representing the Bonds;

e access to information regarding the Bonds mayri#dd since conveyance of notices and other
communications by DTC to its participating orgatimas, and directly and indirectly through
those participating organizations to investors) i governed by arrangements among them,
subject to any statutory or regulatory requiremastsnay be in effect at that time; and

* investors may experience some delay in receiviygngaits on Bonds because payments will be
made by the PFA Trustee to DTC and DTC will therrdxguired to credit those distributions to
the accounts of its participating organizations amdy then will they be credited to the
investor’'s account either directly or indirectlydaligh DTC's participating organizations.

See “THE BONDS— Book-Entry-Only System”.
There Are Restrictions on Transfers of the Bonds

There are restrictions on transfers of the Borise “NOTICE TO INVESTORS”.

Investors may be required to bear the risk of tinsiestment for an indefinite period of time.
The Assistance Agent Owes No Fiduciary Duty or Liabty to the Bondholders

The Assistance Agent will not have any fiduciantydto the PFA Trustee or the Bondholders, and
will not have any liability to the PFA Trustee dwetBondholders for any action taken, or not takergood
faith pursuant to the Assistance Agent Assistangeedment, or for errors in judgment other thandason of
negligence or willful misconduct.

NO RATING

No rating has been applied for, nor will one beaot#d in connection with the issuance of the Bonds.
Prospective purchasers are advised to consulttivitin advisors as to the risks of purchasing udréiends
and the effect thereof on the ability, if any, giichaser to resell unrated bonds. If, at ang @ifter |, the
Underwriters determine it is likely that the Issgeuld obtain from any of the rating agencies agadf not
less than the lowest “investment grade” rating bghsrating agency of the Bonds, and so long a®thes
sufficient funds in the Expense Account to pay ¢het thereof, then the Issuer will solicit and makgood
faith effort to obtain such a rating.
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TAX MATTERS

In the opinion of Orrick, Herrington & Sutcliffe LR, Bond Counsel to the Issuer (“Bond Counsel”),
based upon an analysis of existing laws, regulatianlings and court decisions, and assuming, anotimegy
matters, the accuracy of certain representatiodsampliance with certain covenants, interest enBbnds is
excluded from gross income for federal income tasppses under Section 103 of the Internal Reverage C
of 1986 (the “Code”). Bond Counsel is of the ferttopinion that interest on the Bonds is not a ifipec
preference item for purposes of the federal indiglcor corporate alternative minimum taxes, althoBgnd
Counsel observes that such interest is includeddijusted current earnings when calculating corporat
alternative minimum taxable income. A completeycopthe proposed form of opinion of Bond Counsel i
set forth in APPENDIX G hereto.

To the extent the issue price of any maturity & @urrent Interest Bonds is less than the amount to
be paid at maturity of such Current Interest Bof@sluding amounts stated to be interest and payathkeast
annually over the term of such Current Interest ®pnthe difference constitutes “original issuecdimt.”
Because the Convertible Capital Appreciation Bosidshot pay interest at least annually, all of theraing
interest (including the coupon payments paid after Current Interest Commencement Date) on the
Convertible Capital Appreciation Bonds constitubesgjinal issue discount. Accruing original issuscdunt
on the Bonds, to the extent properly allocableacheBeneficial Owner thereof, is treated as inteoesthe
Bonds which is excluded from gross income for fatlércome tax purposes. For this purpose, the ipsiae
of a particular maturity of the Bonds is the fimtce at which a substantial amount of such matwftthe
Bonds is sold to the public (excluding bond houseskers, or similar persons or organizations gctimthe
capacity of underwriters, placement agents or wdadées). The original issue discount with respeciny
maturity of the Bonds accrues daily over the tesrmaturity of such Bonds on the basis of a constdaetest
rate compounded semiannually (with straight-linerpolations between compounding dates). The aagru
original issue discount is added to the adjustesisbaf such Bonds to determine taxable gain or igsm
disposition (including sale, redemption, or paymentmaturity) of such Bonds. Beneficial Ownerstloé
Bonds should consult their own tax advisors witkpeet to the tax consequences of ownership of Banittls
original issue discount, including the treatmenBeheficial Owners who do not purchase such Bondbe
original offering to the public at the first prie¢ which a substantial amount of such Current ésteBonds is
sold to the public and all Beneficial Owners of @entible Capital Appreciation Bonds.

Bonds purchased, whether at original issuancet@raise, for an amount higher than their principal
amount payable at maturity (or, in some casedeit earlier call date) (“Premium Bonds”) will beeated as
having amortizable bond premium. No deductiorll@asable for the amortizable bond premium in theecaf
bonds, like the Premium Bonds, the interest on wigcexcluded from gross income for federal incdme
purposes. However, the amount of tax-exempt isteezeived, and a Beneficial Owner’s basis inenfuim
Bond, will be reduced by the amount of amortizalbbend premium properly allocable to such Beneficial
Owner. Beneficial Owners of Premium Bonds showldseilt their own tax advisors with respect to theppr
treatment of amortizable bond premium in theiripatar circumstances.

The Code imposes various restrictions, conditioms @equirements relating to the exclusion from
gross income for federal income tax purposes afrést on obligations such as the Bonds. The |szner
certain other interested parties have made cerggnesentations and covenanted to comply with icerta
restrictions, conditions and requirements designeshsure that interest on the Bonds will not ketuided in
federal gross income. Inaccuracy of these reptaiens or failure to comply with these covenants/mesult
in interest on the Bonds being included in grosoine for federal income tax purposes, possibly ftben
date of original issuance of the Bonds. The opingd Bond Counsel assumes the accuracy of these
representations and compliance with these covendtsd Counsel has not undertaken to determingo(or
inform any person) whether any actions taken (drtaken), or events occurring (or not occurring) aay
other matters coming to Bond Counsel’'s attentiderahe date of issuance of the Bonds may adveedtdgt
the value of, or the tax status of interest on, Bo&ds. Accordingly, the opinion of Bond Couns&lniot
intended to, and may not, be relied upon in conmeaetith any such actions, events or matters.
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Although Bond Counsel is of the opinion that ingéren the Bonds is excluded from gross income for
federal income tax purposes, the ownership or diipa of, or the accrual or receipt of amountated as
interest on, the Bonds may otherwise affect a BeiafOwner's federal, state or local tax liabilityThe
nature and extent of these other tax consequerem@snds upon the particular tax status of the Beinéfi
Owner or the Beneficial Owner’s other items of imm or deduction. Bond Counsel expresses no opinion
regarding any such other tax consequences.

Current and future legislative proposals, if endcieto law, clarification of the Code or court
decisions may cause interest on the Bonds to beaubirectly or indirectly, in whole or in patt federal
income taxation or to be subject to or exemptethfepate income taxation, or otherwise prevent Beiaf
Owners from realizing the full current benefit diettax status of such interest. For example, ¢eetial
budget proposals in previous years have propoggsldéon that would limit the exclusion from grdssome
of interest on the Bonds to some extent for higleine individuals. The introduction or enactmentny
such legislative proposals or clarification of tbede or court decisions may also affect, perhapsfiiantly,
the market price for, or marketability of, the BendProspective purchasers of the Bonds shoulduttaheir
own tax advisors regarding the potential impacty pending or proposed federal or state tax letipsl,
regulations or litigation, as to which Bond Courisetxpected to express no opinion.

The opinion of Bond Counsel is based on currerallegthority, covers certain matters not directly
addressed by such authorities, and represents Boudsel's judgment as to the proper treatmenteBtbnds
for federal income tax purposes. It is not bindomgthe Internal Revenue Service (“IRS”) or the rtau
Furthermore, Bond Counsel cannot give and hasimeh@ny opinion or assurance about the futurevities
of the Issuer or any of the other interested martee about the effect of future changes in the eCale
applicable regulations, the interpretation thereofthe enforcement thereof by the IRS. The Ishas
covenanted, however, to comply with the requiresenthe Code.

Bond Counsel's engagement with respect to the Bamdis with the issuance of the Bonds, and,
unless separately engaged, Bond Counsel is nayatet to defend the Issuer or the Beneficial Owners
regarding the tax-exempt status of the Bonds iretlent of an audit examination by the IRS. Underent
procedures, parties other than the Issuer and dppiointed counsel, including the Beneficial Owpersuld
review in connection with an audit examination ax-exempt bonds is difficult, obtaining an indepemd
review of IRS positions with which the Issuer lggately disagrees, may not be practicable. Anjonabf
the IRS, including but not limited to selectiontbé Bonds for audit, or the course or result ohsaiedit, or an
audit of bonds presenting similar tax issues mégcathe market price for, or the marketability thie Bonds,
and may cause the Issuer or the Beneficial Owdrsctr significant expense.

NOTICE TO INVESTORS

Because of the following restrictions, each prosipecnvestor in the Bonds is advised to consult
legal counsel prior to making an offer, resaledpteor other transfer of the Bonds offered hereby.

Transfers of Bonds may only be in Authorized Denmatibns and only to (i) “qualified institutional
buyers” within the meaning of Rule 144A under tlee&ities Act of 1933, as amended (the “Securhiets),
or (ii) “sophisticated municipal market professit¥iaas defined in Municipal Securities Rulemakingai’d
Rule D-15, and each transferee, by taking deliegéry Bond, is deemed to have represented thaslifigs as
a qualified institutional buyer or a sophisticatednicipal market professional.

CERTAIN LEGAL MATTERS
Certain legal matters in connection with the issgapf the Bonds are subject to the approving

opinion of Orrick, Herrington & Sutcliffe, LLP, Bah Counsel to the Issuer, which opinion will be
substantially in the form included herewith as ARIEEX G. Bond Counsel undertakes no responsibildy f
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the accuracy, completeness or fairness of thisteonOffering Memorandum. Certain legal matters Vil
passed upon for the Developer by its special coutEManimon, Scotland & Baumann, LLC and Pillsbury
Winthrop Shaw Pittman LLP, and for the Underwritieystheir counsel, Hawkins Delafield & Wood LLP.

UNDERWRITING

Goldman Sachs & Co. LLC and J. P. Morgan SecugritieC (the “Underwriters”) have agreed to
purchase the Bonds from the Issuer at an aggregatbase price equal to $809,278,761, represetitmgar
amount thereof plus net original issue premium etpu&19,748,750 and less Underwriters’ discounta¢do
$10,469,989, pursuant to the terms of a Bond PaecAgreement (the “Bond Purchase Agreement”) batwee
the Issuer and the Underwriters. The Bond Purch&geeement provides that the obligation of the
Underwriters to purchase the Bonds is subject taiceconditions precedent and that the Undervaitell be
obligated to purchase all of such Bonds if anywfhsBonds are purchased. The Bonds may be offeréd a
sold to certain dealers (including dealers depwmgisiuch Bonds into investment trusts, accountsimdd) and
others at prices lower than the initial public offig price. After the initial public offering, theublic offering
prices of the Bonds may be changed from time te tby the Underwriters. The Developer has agreed to
indemnify the Underwriters and the Issuer with sedpto certain information contained in this Lindite
Offering Memorandum.

The Underwriters have provided the following twagmraphs for inclusion in this Limited Offering
Memorandum:

The Underwriters and their respective affiliateg &ull service financial institutions engaged in
various activities, which may include sale and itrgd commercial and investment banking, advisory,
investment management, investment research, paihoigestment, hedging, market making, brokerag¢ an
other financial and non-financial activities andvimes. Either of the Underwriters and their respe
affiliates may have provided, and may in the futprevide, a variety of these services to the Issuet to
persons and entities with relationships with trsués, for which they received or will receive custoy fees
and expenses. Affiliates of the Underwriters wailbo participate as Senior Lenders in the makinghef
Senior Construction Loan to the Developer. SeeMBR COMPONENTS OF THE PLAN OF FINANCE".

In the ordinary course of their various businestvities, the Underwriters and their respective
affiliates, officers, directors and employees maycpase, sell or hold a broad array of investmams
actively trade securities, derivatives, loans, cadities, currencies, credit default swaps and ofinancial
instruments for their own account and for the aot®wf their customers, and such investment ardinga
activities may involve or relate to assets, se@msitind/or instruments of the Issuer (directly,cakateral
securing other obligations or otherwise) and/oispes and entities with relationships with the Issu&he
Underwriters and their respective affiliates magoatommunicate independent investment recommemgatio
market color or trading ideas and/or publish orregp independent research views in respect of sssits,
securities or instruments and may at any time haldecommend to clients that they should acquineg
and/or short positions in such assets, securitidsrestruments.

AGREEMENT TO PROVIDE INFORMATION
The Developer and the PFA Trustee have agreed dader information regarding the American
Dream Project under an Agreement to Provide Inftiona the form of which is included herewith as
APPENDIX F hereto. The Developer has no obligatmmpay the principal of or interest on the Bondshe

Issuer has not undertaken to provide any informéfo the benefit of Bondholders about the Bondk(OH's,
the American Dream Project or any other matter.
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NO LITIGATION
The Issuer

To the knowledge of the Issuer, there is no acsait, proceeding, inquiry or investigation, at law
in equity, before or by any court, governmental resge public board or body, pending against the dssu
seeking to restrain or enjoin the sale or issuasfcthe Bonds, or in any way contesting or affectany
proceedings of the Issuer taken concerning thetateof, the pledge or application of any moneaysegurity
provided for the payment of the Bonds, the validityenforceability of the documents executed bylsseier
in connection with the Bonds, the completenesscouracy of the Limited Offering Memorandum or the
existence or powers of the Issuer relating to #he af the Bonds.

The Developer and Mezzanine Borrower

There are no actions, suits or proceedings peratijagnst the Developer or Mezzanine Borrower or,
to the Developer's or Mezzanine Borrower's knowledgespectively, are otherwise threatened agaliest t
Developer or Mezzanine Borrower (i) seeking to regst or enjoin the validity or enforceability of éh
Financial Agreement, the pledge of the amountshan RAB Revenue Account to secure the RABs, the
payment of PILOTs under the Financial Agreementhervalidity or enforceability of any other agresnmhto
which the Developer or Mezzanine Borrower is aypartd which relates to the American Dream Proj@gt;
in any way contesting or adversely affecting theharity for the execution of the Financial Agreementhe
payment of PILOTs under the Financial Agreement;(idy contesting the existence or powers of the
Developer or Mezzanine Borrower which, if deterndiragversely to it, would materially adversely affde
consummation of the transactions contemplated éy-thancial Agreement (including the developmerthef
American Dream Project) or the ability of the Deygdr to perform its obligations thereunder.
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MISCELLANEOUS

Any statements made in this Limited Offering Menmatam involving matters of opinion or
estimates, whether or not expressly stated, ardostt as such, and not as representations of fdot.
representation is made that any of the opinionsestimates will be realized. This Limited Offering
Memorandum is not intended to be and is not todmstcued as a contract or agreement among ther |shae
Underwriters and the holders of any of the Bonds.

The Issuer has not supplied or independently eefifiny of the information contained in this Limited
Offering Memorandum, other than the information emdhe captions “THE ISSUER” and “NO
LITIGATION—The Issuer”. The Issuer makes no reprgagon or warranty, express or implied, as to the
accuracy or completeness of any information in thimited Offering Memorandum, other than the
information under the aforesaid captions, or ashether such information is sufficient, accurateomplete
for the purpose of making an investment decisiopurchase the Bonds, and the Issuer expresshailis!
any liability to any person or entity therefor. Bpective purchasers of the Bonds should rely onlythe
persons or entities which have provided or conskemethe inclusion of such information in this Lisl
Offering Memorandum.

The Issuer has duly authorized the distributionhe Limited Offering Memorandum in connection

with the offering of the Bonds.

PUBLIC FINANCE AUTHORITY

By: /s/ Ann Marie Austin
Name: Ann Marie Austin
Title: Program Manager
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APPENDIX A

PROPERTY TAX STUDY PREPARED BY ZIPP, TANNENBAUM & C ACCAVELLI
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APPENDIX B

COPY OF FINANCIAL AGREEMENT
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APPENDIX C

COPY OF THE PFA INDENTURE
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APPENDIX D
SUMMARY OF CERTAIN PROVISIONS OF THE GROUND LEASE

Set forth below are abridged or summarized excesptsertain sections of the Authority Ground
Lease for the ERC Component and the AP/WP Compon@atr the purposes of this Appendix, theease
shall mean the ERC Ground Lease by and betweenJeesey Sports and Exposition Authority, as Landlord
and Ameream LLC, as the current Tenant, and suocasinterest to ERC 16W Limited Partnership parsu
to an Assignment and Assumption of Ground LeaseRedkvelopment Agreement dated as of July 31, 2013
from ERC 16W Limited Partnership (as successorniierést to the original tenant ERC Meadowlands
Mills/Mack-Cali Limited Partnership) (the curremniant Ameream LLC shall hereinafter be referredstéhe
“Tenant”), which ERC Ground Lease was dated as of Jun@@05 (the Original Leas€’), as amended by
the First Amendment to ERC Ground Lease dated allaoth 30, 2007 (the First Amendment”), the
Second Amendment to ERC Ground Lease dated asaafnikeer 27, 2007 (theSecond AmendmeriY), the
Third Amendment to ERC Ground Lease dated as ofuaep 4, 2015 (theThird Amendment”), the Fourth
Amendment to ERC Ground Lease dated as of Augug056 (the Fourth Amendment”), and the Fifth
Amendment to ERC Ground Lease dated as of Jun@19, @he Fifth Amendment”). References in this
Appendix to the Lease shall mean the Original Leaseamended by the First Amendment, Second
Amendment, Third Amendment, Fourth Amendment arfth FAmendment and references to Sections shall
mean the Sections of the Original Lease exceptevimelicated otherwise. The excerpts set forth belomot
purport to be complete or to cover all sectionthefLease. Reference is made to the Lease, jacfaphich
is on file with the Landlord for a complete statenef the rights, duties and obligations of the Warity and
the Tenant.

Definitions (Section 1.01)

Except as expressly provided in the Lease to tinéraxy, capitalized terms used in the Lease and its
exhibits shall have the following meaning. Any dalized term not defined herein, but defined in the
Redevelopment Agreement shall have the meanindfigokinn the Redevelopment Agreement.

“2006 Cooperation Agreement” means that certaineAgrent dated as of November 22, 2006 by and
among Landlord, Tenant, New Meadowlands Stadium fgamy, LLC, New York Jets, LLC, the New York
Football Giants, Inc. and certain other partiesetee as amended by the 2014 Settlement Agreement.

“2014 Settlement Agreement” means that certain &gent dated as of March 10, 2014 by and
among Landlord, Tenant, New Meadowlands Stadium fgamy, LLC, New York Jets, LLC, the New York
Football Giants, Inc. and certain other partiesiidied therein.

“American Dream Financial Agreement” means the Adeshand Restated Financial Agreement,
dated as of June 9, 2017, by and among the Boroughdlord and Tenant, as amended, modified,
supplemented or replaced from time to time.

“A-B Office Component” means the initial improvenieaf the A-B Office Site, at the option of the
A-B Office Ground Tenant, with two (2) Buildingsa&h having approximately 440,000 square feet of<la
“A” office space, including accessory uses, suclpas or more structured and surface parking faaslit
together with ancillary and/or complementary sugipgrretail, dining and vending space that is eslato,
necessary for, incidental to and/or complementapé primary office use and activities and theppses of
the Project (including uses and purposes complangitd The Meadowlands Sports Complex and activitie
carried out by Landlord and/or the Sports Compleserd on The Meadowlands Sports Complex) and such
other uses and accessory uses as may be pernmittedthe ground lease for the A-B Office Site.

“A-B Office Ground Tenant” means the tenant undier ground lease for the A-B Office Site.
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“A-B Office Site” means that portion of the Projefite upon which the A-B Office Component may
be situated, comprised of approximately 7.16 awkdand, as depicted and identified on the Plat of
Subdivision as the “A-B Office Site”.

“Additional Rent” is defined in Section 4.02.

“Affiliate” means with respect to any Person, arthey Person directly or indirectly controlling or
controlled by, or under direct or indirect commamirol with, such Person.

“Alteration” is defined in Article 17.

“American Dream Financial Agreement” means the Adeshand Restated Financial Agreement
contemplated to be entered into by and betweeBdoheugh, Landlord and Tenant.

“American Dream PILOTs” means the PILOT payments fltom Tenant to the Borough pursuant to
the American Dream Financial Agreement.

“AP/WP Site” means certain real property known ast B, Block 107.02, Borough of East
Rutherford, Bergen County, New Jersey, and conmgrisfeapproximately 21.745 acres of land, as legally
described in the Third Amendment.

“Approval,” “Approve” or “Approved” means the wréh consent, authorization, waiver or
acknowledgement to be issued or granted by Landiofiienant, as and to the extent required undetetimas
of the Lease which written consent, authorizatimajver or acknowledgment shall not be unreasonably
withheld, conditioned or delayed unless expresshynitted in the Lease or in any other Project Agrest to
the contrary.

“Approved Master Plan” means the Master Plan ferdbevelopment of the Project and the use of the
Project Site approved by the Authority on Septen@he2004, including all submissions made by Master
Developer in connection with the request for sugpraval, as such Master Plan may be amended, from t
to time, in accordance with the procedures sehforthe Redevelopment Agreement or by other aaifdhe
Board of Commissioners of the Authority and shddloainclude, to the extent applicable, any addilon
written submissions made in satisfaction of theditions to the Approved Master Plan, or any separat
Master Plan (or supplementary Master Plan) apprdywedhe Authority which by its terms relates to the
Premises.

“Arena” means the enclosed sports arena and agsdciarface parking lot, walks and driveways
constructed and operated by Landlord on The Meaaimigl Sports Complex.

“Authority” means New Jersey Sports and Expositéuthority, and its successors and assigns
(whether or not it continues to hold, has assigoreatherwise transferred, by operation of law dreotvise the
interest of Landlord under the Lease); providedydacer that, except as expressly provided in thesé.¢a the
contrary, the Authority shall have no continuingbiiity for the obligations of Landlord under thesdse
following a conveyance or other transfer of the Estate as permitted under the Lease (includinthowt
limitation, in accordance with the provisions otsen 13.01).

“Bankruptcy Code” means 11 U.S.C. § 1étlseq. as the same may be amended and supplemented
from time to time.

“Baseball Stadium Component” means the initial ioy@ment of the Baseball Stadium Site, at the
option of the Baseball Stadium Ground Tenant, \&itminor league baseball stadium of approximatedp®,
to 8,000 seats and other uses, and also includiogsaory uses, such as one or more structureduafades
parking facilities.

D-2
2686326.32 035275 OS



“Baseball Stadium Ground Tenant” means the tenadéeuthe ground lease for the Baseball Stadium
Site.

“Baseball Stadium Site” shall mean the portionta Project Site upon which the Baseball Stadium
Site may be situated, comprised of approximate®d &cres of land, as depicted and identified orPlae of
Subdivision as the “Baseball Stadium Site”.

“BCD Parking Deck” or “BCD Deck” means the struedrparking facility identified as the “BCD
Parking Deck” in the Lease, including any temporarypermanent pedestrian or vehicular bridges odtimgg
thereto.

“Bonds” means the PFA Public Bonds, the ERG Borditar RAB Bond.
“Borough” means the Borough of East Rutherford, Nensey.

“Borough PILOT Agreement” means the Settlement Agrent dated as of January 1, 1990 by and
among Landlord, the Borough and the East Rutherfedierage Authority, as amended by that certain
Addendum to Settlement Agreement dated as of JgnR8r 1997, Second Addendum to Settlement
Agreement dated as of October 5, 2004, Third Addentb Settlement Agreement dated as of October 21,
2013, and Fourth Addendum to Settlement Agreemateddas of June 9, 2017, as may be further amended,
modified or supplemented from time to time.

“Borough PILOT Share” is defined in Section 5.01(a)

“Building” shall mean (i) any permanently enclossitucture (or if so designed, a semi-enclosed
structure upon Completion thereof) placed, conggdior located on any portion of the Premises, wiioc
the purpose of the Lease shall include any appamtecanopies, supports, loading docks, truck rarmiber
outward extensions, or (ii) any enclosed, semi-@sed or unenclosed parking areas located on thmisae
(including those parking spaces intended to betéotdeneath portions of the Building(s), but shuadt
include surface parking lots (regardless of whetheth surface parking lots are intended to be teanpar
permanent).

“Business Day” means Monday through Friday, excigdiveekends and federal holidays, from the
hours of 9:00 am to 5:00 pm, prevailing Easternélim

“CAA” is defined in the definition of “Environment&aw”.
“Casualty” is defined in Section 11.01.
“Casualty Termination Date” is defined in Sectidn(2.

“C-D Office Component” means the initial improverhefi the C-D Office Site, at the option of the
C-D Office Ground Tenant, with two (2) Buildingsaah having approximately 440,000 square feet ofla
“A” office space, including accessory uses, suclpas or more structured and surface parking faeslit
together with ancillary and/or complementary sugipgrretail, dining and vending space that is esato,
necessary for, incidental to and/or complementahé primary office use and activities and theppses of
the Project (including uses and purposes compleangitd The Meadowlands Sports Complex and activitie
carried out by Landlord and/or the Sports Compleserd on The Meadowlands Sports Complex) and such
other uses and accessory uses as may be pernmittedthe ground lease for the C-D Office Site.

“C-D Office Ground Tenant” means the tenant untlerground lease for the C-D Office Site.
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“C-D Office Site” means the portion of the Proj&ite upon which the C-D Office Component may
be situated, comprised of approximately 6.65 awkdand, as depicted and identified on the Plat of
Subdivision as the “C-D Office Site”.

“CEA” means a Classification Exception Area destgpraby the NJDEP.

“CERCLA" means the Comprehensive Environmental Rasp, Compensation and Liability Act of
1980, as amended, 42 U.S.C. § 960%eq.

“Certificate of Completion” means the certificatsued by Landlord to Tenant pursuant to the Lease
certifying that Tenant has fulfilled its obligat®mo complete the Improvements in accordance \mightérms
of the Redevelopment Agreement.

“Certificate of Occupancy” means a permanent omptenary “certificate of occupancy,” “certificate of
habitability,” or other local functional equivalethtereof issued by the appropriate GovernmentalyBwading
jurisdiction pursuant to the Legal Requirementsicitshall permit the Improvements, or the portibareof
which is the subject of such certificate, to beduse any or all of the Permitted Uses.

“Claim” means any pending or threatened claim, deinanotice, allegation, order, directive, suit,
action, cause of action, judgment, lien, demandaifdmtration, proceeding, or investigation by argrden
seeking or asserting damages against Landlordrmantéor any Affiliate or predecessor of same).

“Cleanup and Removal Costs” shall have the meaaiimdputed to it in N.J.S.A. 58:10-23.1Ib.

“Code” means the Internal Revenue Code of 1986Gamaended, and any regulations promulgated
thereunder.

“Commence Construction” or “Commencement of Comgion” means, as to the construction of any
Improvements on the Premises, the undertaking bgnobehalf of Tenant of any actual material physica
construction of the foundations or any exterior atfeer structural components of such Improvements.

“Commencement Date” is defined in Section 3.01.
“Common Areas” is defined in the definition of “GLA

“Completion” or “Completed” means that, as to afiyhe Improvements constructed on the Premises,
a Certificate of Completion shall have been issmetlandlord for such Improvements.

“Completion Date” means, as to any Improvementsg@onstructed in, on or under the ERC Site in
accordance with the terms of the Lease, that datevisich the foundations and any exterior and other
structural components of such Improvements have Beenpleted.

“Component Agreement” means a separate assignmehnassumption agreement executed by and
among Landlord, Tenant and a Component Tenant aotd¢a which a Component Tenant assumes certain of
the rights, duties and obligations of Tenant utderLease and/or Master Developer under the Reol@veint
Agreement which arise from and after the date ohsagreement with respect to the applicable Tract.

“Component Lease” means the separate and direcindrdease executed by Landlord and a
Component Tenant setting forth the rights, dutied ebligations with respect to the applicable portof the
premises leased thereunder or the improvementsrootes] thereon.

“Component Tenant” means the tenant under a Conmpduease.
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“Construction Coordination Agreement” or “CCA” meathe agreement to be executed between
Landlord and Tenant setting forth the respectightd and obligations of the parties thereto duimy
Construction Period to minimize or eliminate Lamdldnterference and Tenant Interference, as may be
amended from time to time.

“Construction Period” means as to the Improvemeotsstructed in, on or under the Premises, or the
Traffic and Infrastructure Improvements, that périof time commencing on the Commencement of
Construction and ending on the Completion Date wthsimprovements or Traffic and Infrastructure
Improvements.

“Consumer Price Index” or “CPI” means the ConsuPece Index for Urban Consumers for the New
York-Northern New Jersey-Long Island, New York-N@ersey-Connecticut-Pennsylvania Urban Area (CPI-
U) published by the United States Department ofdcaBureau of Labor Statistics, or such other index
compiled and published by the Department of Labdieu of or in substitution for said index. In tegent
that the CPI is converted to a different standafdrence base or otherwise revised, the deterromafi the
adjustment of Ground Rent to be made pursuantetdeims of the Lease or any other adjustment tméde
under the Lease which is to be based, in whole part, on the Consumer Price Index, shall be matiethe
use of such conversion factor, formula or tabledonverting the CPI as may be published by the &
Labor Statistics or, if not so published, then wiitle use of such conversion, formula or table ag b®a
published by Prentice-Hall, Inc. or any other nadilty recognized publisher of similar statisticaflormation,
or if a conversion factor, formula or table is uagable, Landlord and Tenant shall agree on anatiethod to
adjust the CPI, or any successor thereto, to tpardi that would have been arrived at had the maaher
computing the CPI in effect on the Effective Date loeen altered. If Landlord and Tenant fail toeggupon a
conversion factor, formula, table or other methtlie matter will be submitted for resolution by an
internationally recognized firm of certified publccountants selected by Landlord and approveddmarit,
which approval shall not be unreasonably withhelethditioned or delayed, and any costs attendametihe
shall be shared equally by Landlord and Tenant.

“Control” or “control” (including the correlative eanings of the terms “controlling,” “controlled by”
and “under common control with”) means with resptxtany Person, including without limitation any
Affiliate, the possession, directly or indirecthyf, the power to direct or cause the direction sfitanagement
or policies, whether through the ownership of vptéecurities, by contract or otherwise.

“Debt Service” means (a) all payments of principaterest and other charges payable or accruing
from time to time under the documents evidencingemuring any Leasehold Mortgage or Mezzanine Lasn,
applicable, and (b) following the acquisition bySaiccessor (as to the Leasehold Estate) or Mezzanine
Successor (as to all of the direct equity inters®enant, or in any Person that owns, directlindirectly, all
of the equity interests in Tenant), reasonable amtomary management fees for the management of the
Improvements located on the Premises. All itemihénnature of the payments described in (a) andlfbye
shall be considered Debt Service, regardless df ti@racterization in any documents evidencinghsuc
obligations, payments or fees.

“Declaration” means the Declaration of Covenantds &estrictions (Arena/Meadowlands/Xanadu
Site) dated as of June 30, 2005 by and among thho#ty, Master Developer, Tenant, the A-B Office
Ground Tenant, the C-D Office Ground Tenant, thedBall Stadium Ground Tenant and the Hotel Ground
Tenant recorded in the Bergen County Clerk’s Offeavhich the Lease, the Leasehold Estate andightsr
of all Persons claiming by, through and under Térshall be subject and subordinate (the “Original
Declaration”). Subsequent to the Original Leake, ®riginal Declaration was amended by a (i) Cdivec
Declaration recorded on July 29, 2005, (ii) Firsménhdment dated October 13, 2005 and effective as of
June 30, 2005, (iii) Second Amendment dated as o¥ebkhber 22, 2006, (iv) Third Amendment dated
December 27, 2007, (v) Fourth Amendment dated &ebfuary 4, 2015, and (vi) Fifth Amendment dated a
of June 9, 2017, and all references in this Appetalithe Declaration shall mean the Original Deafian as
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so amended by the Corrective Declaration, First #angent, Second Amendment, Third Amendment, Fourth
Amendment and Fifth Amendment, and as the samebmdiyrther amended from time to time.

“Deficiency” is defined in Section 26.04(b)(iii).

“Development Approvals” means permits, licensesprayals, authorizations, consents, decrees,
waivers, and certifications as have been or maysbged by (a) the Authority, with respect to anghsu
permits, licenses, approvals, authorizations, ausselecrees, waivers and certifications contereglad be
considered or issued by the Authority pursuanthiterms of the Redevelopment Agreement or thee&troj
Agreements, and (b) any Governmental Bodies havimmpetent jurisdiction therefore, in order that the
Improvements may be constructed and/or operated.

“Development Rights Fee” means the sum of $16008@),and shall be payable as provided in the
Redevelopment Agreement.

“Effective Date” means June 30, 2005.

“Enabling Legislation” means New Jersey Public LE®71, Chapter 137 (codified at N.J.S.A. 5:10-1
et seg, as amended.

“Entertainment/Retail Component Uses” or “ERC Comg@t Uses” means any and all uses
(a) intended for or related to entertainment, “sftainment”™, recreation and sales, includinghwitt
limitation, motion pictures, sports, recreationueation, leisure, retail and other vending fa&$ti food or
beverage, dining facilities and services, togettign other buildings, structures, pushcarts, kipgkeperties,
appurtenances and facilities, whether vending drergtise related to, incidental to, necessary for or
complementary thereto, (b) intended for or reldtetiosting, operating, managing, or otherwise éfifEting
athletic contests, sporting events, exhibitiongctacles, events, broadcasting and/or media fasilitive
telecasts, or other expositions, (c) intended faetated to the sale of goods and services relatedcidental
to, necessary for or complementary to, the Entamant/Retail Component Uses, other Project Comgsnen
and/or The Meadowlands Sports Complex and activitearied out by Landlord and/or the Sports Complex
Users on The Meadowlands Sports Complex, and/ocar{g)other uses of the Premises which are permitted
pursuant to the Approved Master Planpvidedthat, with respect to the AP/WP Site and the cotioe and
integration thereof with the ERC Site, Entertaintfiretail Component Uses and ERC Component Usek shal
include any and all uses (a) intended for or relddeamusement park and water park entertainmeergation
and sales, including, without limitation, motiorciires, sports, recreation, education, leisurajlrahd other
vending facilities, food or beverage, dining fa@ and services, together with other buildingsjcsures,
kiosks, properties, appurtenances and facilitiebether vending or otherwise related to, incidertsl
necessary for or complementary thereto, (b) intdnfie or related to hosting, operating, managing, o
otherwise effectuating athletic contests, sporengnts, exhibitions, spectacles, events, broadcastid/or
media facilities, live telecasts, or other exposisi, (c) intended for or related to the sale ofdgoand services
related to, incidental to, necessary for or completary to, the Entertainment/Retail Component dsesorth
in this proviso, other Components and/or The Meddods Sports Complex and activities carried out by
Landlord and/or the Sports Complex Users on The ddedands Sports Complex, and (d) any other uses
which are permitted pursuant to the Approved MaBtan, as amended, modified and/or supplemented fro
time to time.

“Environment” means all air, land, and water, imtthg, without limitation, the ambient air, ground
(surface and subsurface), water (surface or groatet)y the ocean, natural resources (includingafland
fauna), soil, sediments, subsurface strata, opegsent or potential drinking water supply.

“Environmental Claim” has the meaning providedha Redevelopment Agreement.

“Environmental Damages” means those categoriesumiagies described in N.J.S.A. 58:10-23.11g.
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“Environmental Law” means any applicable federtdtes local or other law, statute, ordinance, rule,
regulation, Authority permit, judgment, order, deer license, or other binding requirement of, ordhlig
agreement with, any Governmental Body, now or ifeafafter the Effective Date and, in each case, as
amended from time to time, relating to or goverrtimg presence, Release, or threatened Releaseafddas
Material, the protection of natural resources, theabafety or the Environment, or the management,
manufacture, use, processing, sale, generatiordlihgn labeling, distribution, transportation, theent,
storage, disposal, Remediation, disclosure, orceotf the presence, Release or threatened Reldase o
Hazardous Material, including, without limitatio(g) the Atomic Energy Act, 42 U.S.C. § 20&t. seq,. as
amended (“AEA™), (b) the Clean Air Act, 42 U.S.C.73801 et seq. as amended (“CAA"), (c) CERCLA,
(d) the Emergency Planning and Community Right-teeW Act, 42 U.S.C. § 1100&t seq. as amended
(“EPCRA"), (e) the Federal Insecticide, FungicidedeRodenticide Act, 7 U.S.C. § 1886 seq. as amended
(“FIFRA"), (f) the federal Water Pollution Contrdict, 33 U.S.C. § 125%t seq. as amended (“FWPCA"),
(g) the Hazardous Material Transportation Act, 49.0. § 180kt seq.as amended (“HMTA"), (h) the Low-
Level Radioactive Waste Policy Act, 42 U.S.C. § PO2t seq. as amended (“LLRWPA”"), (i) the Nuclear
Waste Policy Act of 1982, 42 U.S.C. § 10411seq. as amended (“NWPA”), (j) the Occupational Safztyl
Health Act, 29 U.S.C. § 654t seq.as amended (“OSHA"), (k) the Resource Conseruaitd Recovery Act,

42 U.S.C. 8§ 690&t seq.as amended (“RCRA"), (l) the Safe Drinking Waket, 42 U.S.C. § 300t seq. as
amended (“SDWA"), (m) the Toxic Substances Confadi, 15 U.S.C. § 260#&t seq.as amended (“TSCA"),
(n) the substantive equivalent of any of the foregdn any state or foreign jurisdiction, (o) ISR) the
Spill Act, and (gq) NJDEP’s Technical Regulations.

“Equipment” shall mean and include, but shall net Ibnited to, machinery, engines, dynamos,
boilers, elevators, refrigerators, ranges, radétair conditioning compressors, ducts, pipes, oisidcand
fittings.

“ERC” and “ERC Component” is defined in SectionZ&).

“ERC Allocable Development Rights Fee” means theipo of the Development Rights Fee that is
allocated to the ERC Site in the amount of $101,@00.00.

“ERC Component Uses” is defined in the definitidriBntertainment/Retail Component Uses”.

“ERC Grand Opening” means the date upon which teenRes shall be open to the general public for
general commercial use. The ERC Grand Opening sibalinclude any special events, media events gr an
other promotional campaigns that may occur priothi® date for which the Premises is open to thergdn
public for general commercial use.

“ERC Main Component” is defined in the Original IseaSection 2.02(a) as amended in the Third
Amendment Section 4(c). (See summary of Redevelop@evenant below).

“ERC Parking Component” is defined in Section 2d)2(

“ERC Rent Commencement Date” means the earliectaroof (a) the date on which the ERC Grand
Opening occurs or (b) the third anniversary ofElffective Date.

“ERC Site” means the portion of the Project Siteorupwhich the Improvements for the
Entertainment/Retail Component Uses, ERC Parkingyioment, certain Utility Lines and the roadways,
sidewalks and related facilities providing accesd atility service to the remaining portions of tReoject
shall be situated, as legally described in the &€aad which includes the Original ERC Site andARéWP
Site). (Fifth Amendment Sections 6(a), (6(b) afc))6

“ERC Site Construction Contractors” means thoserectors performing work on or at the Premises
under an ERC Site Construction Contract.
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“ERC Site Construction Contracts” means, colledivéhe contracts entered into, from time to time,
between Tenant and any ERC Site Construction Catonsfor the performance of services or sale aidgadn
connection with the design, engineering, instalatr construction of any Improvements.

“ERG” means a New Jersey State Economic Redevelaparal Growth Incentive Grant under the
provisions of the New Jersey Economic Stimulus 8c2009, as amended by the New Jersey Economic
Stimulus Act of 2013, N.J.S.A. 52:27D-489(a)-1ex.s

“ERG Bond” means a bond issued pursuant to N.JS3M-1 et seq. and secured solely by the Grant
Revenue.

“ERG Grant Agreement” means the State Economic fR#dpment and Growth Incentive Grant
Agreement dated as of June 1, 2017 entered inmnkdyamong the Tenant, the NJEDA and the New Jersey
State Treasurer pursuant to N.J.S.A. 52:27D-48@et

“Event of Default” means, as the case may be, afgrence to either or both a Landlord Event of
Default or a Tenant Event of Default.

“Excess Payment” has the meaning given in the AcaarDream Financial Agreement.

“Existing Sports Complex Agreements” means thosertSpComplex Agreements identified in the
Redevelopment Agreement.

“Extension Negotiation Period” is defined in Sent®02.
“Extension Negotiation Period Termination Notice"defined in Section 3.02.

“Fee Estate” means all of Landlord’s right, titiedainterest in the Premises, including its reveraig
interest in the Improvements.

“Fifth Amendment” means the Fifth Amendment to ER@®und Lease, dated as of June 9, 2017.

“Fifth Amendment Effective Date” means the “Effeeti Date” as defined in the Fifth Amendment.
(i.e., the date of the Fifth Amendment).

“Final Completion” means, as to any Improvementated in, on or under the Premises with respect
to which Commencement of Construction has occurteat Tenant shall have delivered to Landlord a
certificate certifying that: (a) any Punchlist Itemequired to be completed for immediate occupamz/ use
have been completed, (b) Tenant has settled witlEBRC Site Construction Contractors and, if applieathe
subcontractors all claims for payments and amodutsunder the ERC Site Construction Contractsndieu
thereof, has provided either (i) customary titlsurance coverage or indemnities, or (ii) custonsamety or
other similar bond for payment, with respect to hagic’s or materialmens’ liens which legally mayfived
or recorded against the Premises by such contsaciad (c) all final “as-built” plans and specificas for
such Improvements on the ERC Site shall have bediveded to Landlord in accordance with the Project
Agreements.

“Force Majeure Event” means such acts, events nditions or any combination thereof that has a
Material Adverse Effect; provided however, thattsact, event or condition shall be beyond the nealsie
control of the Party relying thereon as justificatifor not performing an obligation or complyingtlviany
condition required of such Party under the termthefLease including, without limitation, the follimg: (a)
an act of God, lightning, blizzards, hurricanentao, earthquake, unusual or extreme weather eomslitor
the geographic area of The Meadowlands Sports Gomatts of a public enemy, war, blockade, instioac
riot or civil disturbance, sabotage, act of tesorj or similar occurrence; (b) a landslide, fingplesion, flood
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or release of nuclear radiation; or (c) strikeslkeats or similar labor action affecting ERC SiterStruction
Contractors, Project Site Contractors, subcontractequipment manufacturers, suppliers of mateumal/or
transporters of same. A Force Majeure Event shatld event excuse the timely payment of moneytteei
Landlord or Tenant under the Lease, including, adtHimitation, Rental.

“Fourth Addendum” means the Fourth Addendum to $e&lement Agreement dated as of June 9,
2017 entered into between the Landlord and the iByro

“Fourth Amendment” means the Fourth Amendment t€ERound Lease dated August 5, 2016.

“Franchise Team Agreements” means those existingrtSpComplex Agreements identified on
Exhibit H-1 to the Redevelopment Agreement as Itdris(Giants, Jets, Devils, Nets and Metrostars).

“FWPCA” is defined in the definition of “Environméad Law”.

“Ghermezian Family Members” means each of Naderr@eeian, Raphael Ghermezian, Eskander
Ghermezian, Bahman Ghermezian, their respectivaisgso or their children, and the respective lineal
descendants of any of the foregoing persons.

“Giants Stadium” means the football stadium locatétiin The Meadowlands Sports Complex.
“Giants Stadium Events” means any and all eventmngfkind which are held at Giants Stadium.

“GLA” means the number of square feet of enclodedrfarea within the ERC intended for the
exclusive use by an Occupant (and its customersirasitées), whether or not actually leased or o@dip
including, without limitation of the foregoing, tisguare footage of kiosks which are surroundednnimon
Areas” (defined below). GLA shall not include: ¢itside selling areas which are not heated or air
conditioned, (ii) loading docks and truck rampsc@pt if located within exclusive-use areas of amg@ant),
(i) upper levels of multi-deck storage areas) fiarking areas (whether enclosed or surface)nanagement
offices of the ERC, (vi) community rooms, if any,(@ii) any other “Common Areas”. GLA shall be meesd
from the exterior face of the exterior walls andnfrthe centerline of interior or party walls and,ta kiosks,
from the exterior facades thereof. No deductiomfit@LA shall be made for columns, stairs, or angrior
construction or equipment. For purposes of inteipgethe foregoing, “Common Areas” means all enetbs
areas, facilities and Improvements (as the same magnlarged, reduced, replaced, removed or otberwi
altered) from time to time made available in theCERr the non-exclusive common use of Occupants and
other users of the ERC, including such of the samare from time to time made available to the ipubl
Notwithstanding the foregoing, areas licensed tadtparties on an exclusive basis that are tramsite.g.
“pushcarts”) or non-possessory in nature (suchxelsigive signage or sponsorship areas) shall nesleds be
deemed part of the Common Areas. The Common Ateskisclude, but shall not be limited to, interameas
in the buildings and structures which are parttef ERC (other than leased or leaseable areas), @omm
stairways, escalators, elevators, service corridoes corridors, seating areas, enclosed commackways,
ramps, loading docks and delivery areas, packageupistations, public restrooms and comfort station
Notwithstanding anything in the foregoing to thearary, the Common Areas shall not include anyrseajs,
escalators, elevators, ramps, loading docks ovetgliareas included in the enclosed, exclusivepusmises
of any Occupant of the ERC and intended for suatu@ant’s (and its customers’ and invitees’) exdesise.

“Governmental Body” or “Governmental Bodies” or “@ynmental Authority” means any federal,
state, county, regional or local agency, departpm@rhmission, authority, court, or tribunal and anogcessor
thereto, of competent jurisdiction, exercising exee, legislative, judicial, or administrative fetions of or
pertaining to government; provided however, thatgorposes of the Lease, Landlord shall not cartsti&
Governmental Body or Governmental Authority.

“Grant Revenue” means the right to receive ERG maysunder the ERG Grant Agreement.
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“Ground Rent” is described in Section 4.01.

“Ground Rent Adjustment” is defined in Section 4.01

“Ground Rent Commencement Date” means the firstafdlye 16th Lease Year.
“Ground Rent Payment Date” is defined in Sectidi4.

“Hazardous Material” means any material, substaacyaste that, because of its presence, quantity,
concentration, or character, (a) is regulated umagr Environmental Law, (b) may cause or pose aathr
hazard, or risk to human health or safety or therénment, or (c) may result in the imposition of,form the
basis for, a Claim, damages, Environmental ClaimRemediation, including, without limitation: (ipg
“hazardous substance” and any “pollutant or contant’ as those terms are defined in CERCLA, thél Spi
Act, or RCRA,; (ii) any hazardous substance, elemenmtnpound, mixture, solution, or substance desggha
pursuant to Section 102 of CERCLA or otherwise laiga under CERCLA,; (iii) any substance designated
pursuant to Section 311(b)(2)(A) of FWPCA or othisevregulated under FWPCA,; (iv) any toxic pollutant
listed pursuant to Section 307 of FWPCA,; (v) angardous waste having the characteristics identifiedier
or listed pursuant to Section 3001 of RCRA or otlige regulated under RCRA; (vi) any substance coimz
petroleum or otherwise regulated under Section 90DRCRA; (vii) any hazardous air pollutant listed
pursuant to Section 112 of CAA or otherwise regdatinder CAA; (viii) any hazardous chemical substan
or mixture designated pursuant to Section 4, 6 of TSCA; (ix) any radioactive material or wastemtified
or defined pursuant to Section 2 of LLRWPA or Satt2 of NWPA or otherwise regulated under LLRWPA
or NWPA; (x) any “hazardous waste” as that terndefined in HMTA; and (xi) any petroleum product or
byproducts, solvent, flammable or explosive materadioactive material, asbestos, polychlorindigdhenyls
(PCBs), dioxins, dibenzofurans, and heavy metals.

“Hazardous Substance” shall have the meaning atéribto it in N.J.S.A. 58:10-23.11b.
“Hazardous Wastes” shall have the meaning attribtdet in N.J.S.A. 13:1E-51.

“Historic Fill Material” means non-indigenous md#gy deposited to raise the topographic elevation
of the Project Site, which was contaminated priretnplacement, and is in no way connected with the
operations at the Sports Complex and which includéthout limitation, construction debris, dredgmois,
incinerator residue, demolition debris, fly ash,non-hazardous solid waste. Historic Fill Matedaes not
include any material which is substantially chramathemical production waste or any other chemical
production waste or waste from processing of metahineral ores, residues, slag or tailings. Iditah,
Historic Fill Material does not include a municigallid waste landfill site.

“HMTA" is defined in the definition of “Environment Law”.

“Hotel Component” means the initial improvementtod Hotel Site, at the option of the Hotel Ground
Tenant, with approximately 500,000 square feetakhspace (including approximately 520 hotel ropms
together with ancillary and/or complementary suppgrretail and vending space that is related ézessary
for, incidental to and/or complementary to the hoge and such other uses and accessory usesasocike or
more structured and surface parking facilitiesnay be permitted under the ground lease for thel-Bite.

“Hotel Ground Tenant” means the tenant under toempl lease for the Hotel Site.

“Hotel Site” means the portion of the Project Sifon which the Hotel Component may be situated,
compromised of approximately 3.23 acres of landjegscted and identified on the Plat of Subdivisianthe
“Hotel Site”.

“Impositions” is defined in Section 5.02(d).

D-10
2686326.32 035275 OS



“Improvements” means the “core and shell” strudtucamponents of any and all Buildings,
structures, Equipment comprising portions of Buitdsystems, fixtures and appurtenances owned banten
(and not leased by Tenant or owned by third partiesuding, without limitation of the foregoing,c@upants
or other subtenants or users of any portions oERE Site or the Improvements) now existing orrat time
after the Effective Date erected, constructedxaffior attached to or placed in or placed uporefRE€ Site or
within the Improvements (all pursuant to the ApgdwWaster Plan).

“Initial Threshold” is defined in Section 4.04(a).

“Insurance Requirements” means all requirementsdintain any insurance policies arising pursuant
to the terms of the Lease or the Project Agreemaitksrespect to the Premises or portions thereof.

“Interference” means, as the case may be, anyemderto either or both Landlord Interference or
Tenant Interference.

“ISRA” means the Industrial Site Recovery Act, I$.A. 13:1k-6et seq.as amended.

“Land Use Restrictions” means those notices, mdgiris, and covenants (including the
implementation, operation and maintenance of im&tibal and engineering controls) affecting thie tind use
of the Premises or some portion thereof as presgtity any Governmental Body to protect the pubtid the
Environment from unsafe exposures to Hazardous maddeor to effectuate mitigation of adverse imgagh
the Environment and which may be memorialized inoréded documents, including without limitation
conservation easements, deed notices and, for dnatar, CEAs, under any Environmental Law.

“Landlord” means New Jersey Sports and ExpositiathArity and any successor or assign which
holds or acquires, by operation of law or othernike Fee Estate to any portion of the Premises.

“Landlord Event of Default” is defined in Sectiof.R2.

“Landlord Indemnified Parties” means Landlord atsddfficers, board members, agents, employees,
contractors and consultants and their respectizeessors and assigns.

“Landlord Interference” means an actual, directifdrence by (or on behalf of) Landlord or any
Sports Complex User having a material and advenpadt on any of the following: (i) Tenant's contizad
obligations under any agreements executed by Tdoaar with respect to the performance by Tendritso
obligations under the Lease, (ii) the constructiose or operation of the Project, the Project &itd/or the
Premises for the Permitted Uses, (iii) the timedjiveery of supplies, inventory, food stuffs or aoiper item
required for the construction, use, managementparagion of the Premises and/or the Improvements, o
(iv) the right or ability of Tenant to carry out effectuate the transactions contemplated undel dase,
under the Redevelopment Agreement or the Projectegkgents; provided however, that any such
determination shall be made taking into considerathe uses of the Sports Complex by the SportspBom
Users pursuant to the Enabling Legislation andténens and conditions of the Existing Sports Complex
Agreements and any New Sports Complex Agreements.

“Landlord Profit Participation” is defined in Seati 4.04(a).

“Landlord Profit Participation Payment Date” is ithefd in Section 4.04(e).

“Landlord’s Environmental Remediation Contributioshall have the same meaning as “Authority’s
Environmental Remediation Contribution” in the Reglepment Agreement (generally, incremental costs

incurred by the Developer for required remediatimat would not have been incurred but for the Lardds
Environmental Responsibility).
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“Landlord’s Environmental Responsibility” means tRelease or suspected or threatened Release of
any Hazardous Material (i) occurring prior to, ¢xig on or originating from the Premises or the &po
Complex property, as of the Redevelopment Agreentefféctive Date and/or (ii) on the Project Site
(including the Premises) after the Redevelopmenedment Effective Date, except for Remediation iwwith
Tenant's Environmental Responsibility. Notwithstamdthe foregoing, with respect to Hazardous Materi
migrating onto the Project Site (including the Pisam) from property other than the Sports Complex,
Landlord’'s Environmental Responsibility shall exdewonly to required investigation of such material,
including monitoring activities, together with perption of any reports, other required documentsiror
administrative matter required by applicable Envinental Law. For purposes of this definition, setfiened
Release shall include, but not be limited to, druorderground storage tanks and other containerhen
Sports Complex that at one time contained, condaiare suspected to contain a Hazardous Mateoah fr
which an actual Release has not occurred. Notigitiaing anything to the contrary in the Lease piaposes
of determining the Landlord’s Environmental Respboitisy, the Premises, the Project Site and ther&po
Complex shall be deemed to exclude the AP/WP Site.

“Landlord’s Notice” is defined in paragraph (b)tbe description of Section 15.03 in this Appendix.

“Lease Year” means each annual period from JariuaoyDecember 31 occurring during the Term,
with the first Lease Year commencing on Januamilbwing the ERC Rent Commencement Date.

“Leasehold Estate” means all of Tenant’s righte titnd interest in the Premises granted and conveye
under the Lease.

“Leasehold Mortgage” is defined in paragraph (fitedf description of Section 15.03 in this Appendix.

“Leasehold Mortgagee” is defined in paragraph {filescription of Section 15.03 in this Appendix.
To the extent that the Lease requires Landlorddiover notice to a Leasehold Mortgagee, Landlord/ ma
deliver a single notice to the notice recipientdaif so specified, its counsel) specified in wiiiby such
Leasehold Mortgagee, acting as agent for the hwlofdbeneficial or other interests in a Leasehotdtyhage.

“Leasehold PILOT Mortgage(s)” means mortgage(syni§, entered into by Tenant, as mortgagor, to
secure the PILOT payments in accordance with thesteof the American Dream Financial Agreement, as
amended, modified, supplemented or replaced from to time. For avoidance of doubt, a LeaseholdHIL
Mortgage is a Leasehold Mortgage but not a Qudlifieasehold Mortgage.

“Legal Requirements” means all laws, statutes, spdedinances, orders, regulations, environmental
permits, and other requirements of any GovernmeBualy, now or in effect after the Effective Datadain
each case, as amended from time to time, includliithput limitation, the Enabling Legislation.

“Lender” means any Leasehold Mortgage and/or anyZdeine Lender.
“Letter of Credit” is defined in paragraph (e) bétdescription of Section 23.01 in this Appendix.

“Limited Landlord Subordination” means the suboedion by Landlord to the payment of Debt
Service under a Qualified Leasehold Mortgage of @@%ny installments of (i) Ground Rent and (ii)nichord
Profit Participation, which are payable from antkathe date on which Landlord receives writteriagofrom
the holder of such Qualified Leasehold Mortgagei¢iwhmay be a copy of a notice to the leasehold gagyr
or borrower thereunder) that a default has occunreter the Qualified Leasehold Mortgage in the paytnof
principal and interest or compliance with finanai@lasset preservation covenants entitling the gagee to
commence Mortgage Enforcement Proceedings whichnbabeen cured within the applicable grace or cure
period provided for in the Qualified Leasehold M@age in question. No sums payable by Tenant tolbeshd
on account of the occurrence of an Event of Deféatcept the amount of any unpaid Ground Rent or
Landlord Profit Participation (and late fees or gdéas payable on account of either of same) whigks rise
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to or is due and unpaid after notice of an EvenbDefault) shall be subordinated to Debt Serviceeural
Qualified Leasehold Mortgage under any circumstan¢®r purposes of avoidance of doubt, (a) neither
Tenant nor any Affiliate of Tenant (as opposed Qualified Leasehold Mortgagee) shall be entitieddief
from the payment of Ground Rent or Landlord Préférticipation to Landlord on account of the Limited
Landlord Subordination provided under the Leasd, (&) any portion of installments of Ground Rentl/an
Landlord Profit Participation which are not suboated shall remain payable as and when due in dacoe
with the terms of the Lease.

“LLRWPA” is defined in the definition of “Environmeal Law”.

“Major Capital Event” means any of the following:) (the sale (with a “sale” including an assignment
of the Lease wherein a lump sum payment is paidnbtincluding a transfer in connection with fdesure,
deed-in-lieu of foreclosure, exercise of a powesalk or transfers to any Successor) of all oflLitesehold
Estate or any portion of the Improvements, or amyenial item of the personal property, includingt bot
limited to, the sale or lease of air rights; (2 tbondemnation of all or any part of (i) the Preamisor
Improvements, or (ii) purchases or processes inthereof, except for temporary easements andkeg(B)
receipt of net recoveries of damage awards andadnsa proceeds (other than rental interruptionrarsze
proceeds for construction-related costs which ateapplied to costs of Restoration); or (4) receifpthe net
proceeds from any Leasehold Mortgage or any otiard or borrowings of Tenant (other than procegiis f
any public financing or bond financing in connentigith the Project).

“Major Facility” shall have the meaning attributirit in N.J.S.A. 58:10-23.11b.
“Management Proposal” is defined in Section 31.05.
“MAP Payments” is defined in the description of Sat 5.08 in this Appendix.

“Master Developer” means for purposes of this Ambenexcept where the context requires
otherwise, the applicable assignee or successagnassof the rights and obligations of Meadowlands
Developer Limited Partnership (f/k/a Meadowlanddl$/Mack-Cali Limited Partnership) in its capacityg the
original “Developer” under the Redevelopment Agreetn(the “Original Developer”), and which currently
are (i) with respect to the A-B Office Componehi tA-B Office Ground Tenant, (ii) with respect tetC-D
Office Component, the C-D Office Ground Tenanti) @iith respect to the Baseball Stadium Compontna,
Baseball Stadium Ground Tenant, (iv) with respe¢he Hotel Component, the Hotel Ground Tenantyftf
respect to the Entertainment/Retail Component, Aa@r LLC (the current tenant under the Lease), and
(vi) with respect all other rights and obligationithe Original Developer under Redevelopment Agreiet
not assigned to Ameream LLC or any other Compofienant, Meadow ERC Developer, LLC and Meadow
Outparcels Developer, LLC jointly.

“Material Adverse Effect” means a (A) material ahee effect on (i) the performance, operations,
business, property, assets, liabilities or finanaandition of Landlord, Tenant, the Premises oe th
Improvements; (ii) compliance by Landlord or Tenamth any Legal Requirements (including without
limitation, Development Approvals), or (iii) theau®r operation of the Sports Complex or any portibthe
Project in accordance with the Existing Sports Clemp\greements or any New Sports Complex Agreements
including, without limitation, for Giants Stadiumvénts or Racing Events, or (B) contravention, asker
modification or limitation of a respective Partyights granted or permitted under the Lease orPitmgect
Agreements.

“Meadowlands Racetrack” means that certain horsagacack and related improvements located in
the Sports Complex.

“Mezzanine Lender” means any lender under or havflerMezzanine Loan.
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“Mezzanine Loan” means any Project Indebtednedserathan Project Indebtedness secured by a
Leasehold Mortgage, that is secured by a pledgdl af the equity interest in Tenant or in any Pershat
owns, directly or indirectly, all of the equity arest in Tenant.

“Mezzanine Successor” means any Person who/whigni@s all of the direct equity interests in
Tenant, or in any Person that owns, directly oireudly, all of the equity interests in Tenantheit (a) from a
Mezzanine Lender, or from a Mezzanine Lender’sliéfe or designee, which has acquired such intdngst
foreclosure or similar proceeding, power of sasignment or deed-in-lieu of foreclosure or convegain a
bankruptcy proceeding, or (b) pursuant to foredlesor similar proceeding, power of sale, assignnant
deed-in-lieu of foreclosure or conveyance in a bapicy proceeding.

“MOA” is defined in paragraph (a)(ii) of the degutibn of Section 21.01 in this Appendix.

“Mortgage Enforcement Proceedings” is defined imrageaph (c) of the description of Section 15.03
in this Appendix.

“Mortgagee’s Grace Period” is defined in paragréiphof the description of Section 15.03 in this
Appendix.

“Net Capital Proceeds” means any receipts, proceedsvenues derived from or in connection with a
Major Capital Event, less: (a) any closing cositeriest, prepayment fees or penalties, transfeotrat taxes,
yield maintenance, principal, fees and other exgescurred by Tenant in connection with a Majopi@d
Event, and (b) reasonable reserves establishe@ihgrt in connection with use, maintenance, manaigfeone
operation of the Premises and/or Improvements vercany accrued obligations and liabilities undher tease
and any agreements binding upon Tenant or the Besnaind/or Improvements. “Net Capital Proceedsll sha
not reflect or include any items used to deternrNieé Operating Income.

“Net Operating Income” means all income (except Rapital Proceeds) less expenses of Tenant
(including, but not limited to, any payments mageTienant required by the terms of any public finagaor
bond financing in connection with the Project),altatined in accordance with generally accepted atouy
principles and shall be determined by adjustindnsncome and expenses as follows:

(A) Depreciation of buildings, improvements and gmeral property shall not be
considered an expense.

(B) Amortization of any financing or refinancingefeorganization cost, leasing fee,
capitalized interest, start-up expense or otheitalaiype item shall not be considered an expense.

© Amortization or other payment of the princigel any mortgage or other loan or
indebtedness of Tenant shall be considered an sgpdio the extent that proceeds from a Major
Capital Event are used to pay any such loan, theuatrof such payments shall not be treated as an
expense for purposes of determining Net Operatingrhe.

(D) Reasonable reserves shall be established asnaaly determined by Tenant to
provide for working capital needs, funds for resieg costs, capital improvements or replacements
and to fund future anticipated deficits and for atlyer obligations, liabilities or contingenciesayA
expense paid for by funds in such reserves shdllbroconsidered an expense. Interest on such
reserves shall be credited to reserves, but stallbe considered income for purposes of this
definition of Net Operating Income.

(E) Accruals for free or stepped rent (so calletidight lining of rents”) shall not be
considered as income; rather, rental income skf#i#at amounts actually paid by the tenants for a
particular year.
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(3] Any amounts paid for the acquisition of progedf Tenant, re-leasing costs,
expansion costs and/or for capital improvementgandplacements shall be considered as expenses,
except to the extent the same are financed thrgugbeeds from a Major Capital Event, capital
contributions, or funds in reserves expensed irctieent or previous fiscal years.

(G) Any item that would otherwise be an expensd siwd be considered an expense if it
is paid from proceeds from a Major Capital Eventantributions of capital.

(H) Net Operating Income shall also be deemed ¢tude any other funds available at
any time and from any source including without taion, amounts previously set aside as reserves
and expensed in the current or previous fiscalsyedatermined by Tenant to be no longer reasonably
necessary for the efficient conduct of the busimégsenant.

“New Jersey Spill Compensation Fund” means thatagerevolving fund established by the NJDEP
to carry out the purposes of the Spill Act.

“New Sports Complex Agreement” means either (a)agneement executed by the Authority
subsequent to the Redevelopment Agreement Effebtate with respect to the construction, operatise, or
maintenance of the Sports Complex, including amgement with a current Sports Complex Tenant, pr (b
any modification or supplement to an Existing Spo@omplex Agreement, executed by the Authority
subsequent to the Redevelopment Agreement EffeCtate, provided however, that as to (a) and (byebo
any purported New Sports Complex Agreement whichsyant to the terms of the Redevelopment Agreement
or any other agreement entered into by and bettleeAuthority and Tenant or any Affiliate of Tenamiich
requires the approval of Tenant or any Affiliate Ténant shall not be deemed a New Sports Complex
Agreement for purposes of the Lease until all aygbrovals are obtained.

“NFA” means a No Further Action Letter as defined $RA and the Brownfield and Contaminated
Site Remediation Act, N.J.S.A. 58:10Bel seq. and its implementing regulations, or, if the Redia#on is
under the supervision of any Governmental Body rothan NJDEP, such comparable determination and
document from such other Governmental Body asadaile under applicable Environmental Law.

“NJEDA” means the New Jersey Economic Developmarth@érity.

“NJDEP” means the New Jersey Department of Enviemtal Protection, or any successor regulatory
agency to which the powers of NJDEP have beenfaapsl.

“Notice” means a notice, demand, request, Approvalther communication given to or served upon
either of the Parties by the other or by Landigodruany Leasehold Mortgagee pursuant to the Lease.

“NWPA” is defined in the definition of “Environmeak Law”.

“Occupancy Agreement” means any sublease, licermacession agreement or any other form of
agreement for the use and occupancy of a portianGmpleted Improvement for any Permitted Uses.

“Occupants” means those Persons that lease, liceosepy or use, under an Occupancy Agreement,
only a portion of the Premises or Improvementsafty Permitted Uses and any of their sublesseesessirs
and assigns as may be permitted under the exgmess bf the applicable Occupancy Agreement.

“Off-Site Declaration” means the Declaration of E@ents, Covenants and Restrictions
(Meadowlands West) dated as of June 30, 2005 byarwhg the Authority, Master Developer, Tenant,Ahe
B Office Ground Tenant, the C-D Office Ground Temndine Baseball Stadium Ground Tenant and the Hotel
Ground Tenant to be recorded in the Bergen Coumgyk@ Office (the “Original Off-Site Declaration”)
(Original Lease Section 1.01). Subsequent to thigi@ Lease, the Original Off-Site Declaration was
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amended by a First Amendment dated as of Febrya29¥b and a Second Amendment dated as of ,
2017, and all references in this Appendix to thd-&ie Declaration shall mean the Original Off-Site
Declaration as so amended by the First Amendmenhttlaen Second Amendment, and as the same may be
further amended from time to time.

“Original ERC Site” means the ERC Site as such tisradefined in the Original Lease as amended by
the First Amendment and the Second Amendment.

“Overdue Rate” means a rate per annum equal terinee rate of interest that is published in The
Wall Street Journal from time-to-time (or in theeat The Wall Street Journal ceases publicationifor,
published, ceases to publish the prime rate oféstesuch other reference rate to which Landlod Benant
may mutually agree to achieve a substantially simiésult) plus 4% per annum. If the prime ratént#rest
published in The Wall Street Journal is a rangerahe rates of interest, then the prime rate taubed for
purposes of this definition shall be the averageuch published rates.

“Parking Areas” means any structured or surfac&ipgrspaces located on the Premises, from time to
time, as constructed, managed and operated indaroce with the requirements of the Approved MaBtan
and the Project Operating Plan.

“Parties” or “Party” means the holder(s), from titeetime, of the respective right, title and intgref
Landlord and/or Tenant under the Lease, as thermagee.

“Permitted Transferee” is defined in Section 14a)d}-(viii).
“Permitted Transfers” is defined in Section 14.0@§&Vviii).

“Permitted Uses” is defined as any uses which ateéPnohibited Uses and are permitted pursuant to
the Approved Master Plan.

“Permittee” means Tenant and the officers, direst@mployees, agents, contractors, customers,
vendors, suppliers, visitors, invitees, licensé&@sgupants, subtenants, and concessionaires of Tavsafar
as their activities relate to the development,arsé occupancy of the Premises in accordance wéttPtbject
Agreements, including the Redevelopment Agreemieat,Lease and the Project Operating Plan. Persons
engaged in civic, public or political activitiesthin the Premises, including but not limited to #wivities set
forth below, shall not be considered Permittees:

(A) Exhibiting any placard, sign, or notice;
(B) Distributing any circular, handbill, placard, lmooklet;

© Soliciting memberships or contributions for vatie, civic, public or charitable
purposes;

(D) Parading, picketing, or demonstrating; and

(E) Failing to follow regulations established bynidtord or Tenant with respect to the
Premises.

“Person” means any individual, sole proprietorstuprporation, partnership, joint venture, limited
liability company or corporation, trust, unincorpted association, institution, public or governraéhbdy, or
any other entity including without limitation Lamat, Tenant, ERC Site Construction Contractors,
subcontractors, Designated Representatives or emmgnt, operator or concessionaire operating withan
Premises.
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“Personal Covenant” is defined in paragraph (¢hefdescription of Section 15.03 in this Appendix.

“PFA” means the Public Finance Authority a unitggfvernment and body corporate and politic of the
State of Wisconsin.

“PFA Public Bonds” means public bonds issued by BA to generate funds for the further
development by Tenant of the ERC Site.

“PILOT Assignment Agreement” has the meaning giventhe American Dream Financial
Agreement.

“PILOT Trustee” has the meaning given in the Amaeni®©ream Financial Agreement.
“Plans and Specifications” means the detailed plspscifications and drawings for the ERC Site.

“Plat of Subdivision” means, collectively, (i) the¢rtain Map entitled “Borough of East Rutherford,
Bergen County, New Jersey, Final Plat — Major Suibitin, Arena/Meadowlands/Xanadu Site, Block 107.02
Lot 1,” dated October 29, 2015 prepared by CME Agdes, filed with the Clerk of Bergen County, New
Jersey on January 20, 2016 as Map No. 9612, gnithdii certain Confirmatory Amended and RestateddDe
of Subdivision dated as of January 8, 2016 betwdew Jersey Sports and Exposition Authority and New
Jersey Sports and Exposition Authority, recordetth Wie Clerk of Bergen County, New Jersey on JanRay
2016 in Deed Book 02164, Page 1769.”

“Post-Approval Item” means any proposed amendmemagification of the Approved Master Plan.

“Premises” means collectively the ERC Site (whinbliides the Original ERC Site and the AP/WP
Site) and the Improvements.

“Prohibited Uses” is defined in Section 7.02.

“Project” was defined under the Original Lease las mixed-use project consisting of buildings and
structures comprising a total of approximately 5,000 square feet of gross leaseable area, as more
particularly described in the Redevelopment Agre@me (Original Lease Section 1.01). The Third
Amendment provided that the GLA of the ERC Main @oment, the ERC Site and the Project Site were
deemed increased by the GLA of the New Elementsu@ng the AP/WP).

“Project Agreements” means collectively the Redepeient Agreement, the Project Operating Plan,
the Construction Coordination Agreement, the Dedlan, the Off-Site Declaration and such other deents
and agreements relating to the development, catiiruor operation of the Project to which Landl@nad
Tenant may mutually agree shall constitute a Ptdigceement.

“Project Financing Agreements” means any and alnloand security agreements or other
documentation evidencing or securing Project Ineldess, including at not limited to a Leasehold tiyhue,
as the same may be amended from time-to-time.

“Project Indebtedness” as applied to any Persoanséa) all indebtedness for borrowed money, (b)
that portion of obligations with respect to leattest are or should be, in accordance with geneealbepted
accounting principles, classified as a capitaldeasd a liability on the balance sheet, (c) notsagple and
drafts accepted representing extensions of crdditiver or not representing obligations for borrowezhey,

(d) any obligation owed for all or any port of tthefend purchase price of property or services, whigchase
price is (i) due more than six (6) months from tis#e of incurrence of the obligation in respectebé or
(i) evidenced by ante or similar written instrurheand (e) all indebtedness secured by any Lienrmon a
property or asset owned or held by that personrdéggs of whether the indebtedness secured thesteddl
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have been assumed by that Person or is nonrectmutbe credit of that Person. All obligations undee
Project Financing Agreements and under any Mezeanian shall constitute Project Indebtedness utiaer
Lease.

“Project Operating Plan” means the Project Opegaftan approved by the Authority governing,
among other things, the reciprocal parking riglsescurity, signage, traffic control and such othextters
reflected therein as required for efficient, int#gd operation and use of the Project Site and the
Improvements thereon and the remainder of The Melamals Sports Complex, as such agreement is
amended, from time to time as contemplated by #ndeRelopment Agreement or the Project Agreements.

“Project Records” is defined in paragraph (g) @& tiescription of Section 4.04 in this Appendix.

“Project Site” means certain land located withineT¥ieadowlands Sports Complex (including the
subsurface of such land and the airspace overlandh as described in the Lease, together withadbements
appurtenant thereto as may presently exist or magréated in the future, including, without limitet those
easements benefiting the Project Site set forthérDeclaration and the Off-Site Declaration.

“Project Site Contractor” means a general contraettained by Master Developer for construction of
any improvements on the Project Site, or any el¢meneof.

“Proposed Transferee” is defined in Section 14.04(a

“Punchlist Items” means minor or insubstantial detaf construction or mechanical adjustment of
any Improvements, the non-completion of which, wh#rsuch items are taken together, will not ireezfin
any material respect with the use or occupancydtf $mprovements for any Permitted Uses, or thityalbif
Tenant to perform work that is necessary or dekdratbprepare such portion of the Improvementstah use
and occupancy.

“Purchase Money Leasehold Mortgage” means a Le#bdhortgage arising in connection with a
permitted assignment of all or a portion of the dedeld Estate to secure payment of a portion optinehase
price or any other obligations of the purchaser asglgnee in connection with the sale and/or assgh of
any portion of the Leasehold Estate.

“Qualified Leasehold Mortgage” means a Leaseholdtysme which, as of the time it is made or
entered into, (a) is made by a Qualified LeaseMidgagee and (b) satisfies the Subordination Stedsd

“Qualified Leasehold Mortgagee” means a Leasehotdtiypgee that (a) is not an Affiliate of Tenant
or any constituent partner of Tenant, (b) indivitlysor in combination with others, is a Personséixig or
authorized to do business under the laws of theéedrtates, any state thereof, or the District @fi@bia or
Canada, and (c) is: (i) any bank, investment baaljngs institution, trust company or national bagk
association, acting for its own account or in aididry capacity or as a trustee under a convertilggage-
backed security or as a trustee for bondholdeisarfy insurance company or the insurance or bankin
department of any state or any federal agency eskegcsimilar regulatory powers, (iii) any governmhe
(federal, state, county or municipal), college nivarsity, or public employees’ pension or retiremsystem,
or any other governmental agency supervising thestment of public funds, (iv) any pension, retiegi) or
profit-sharing, or commingled trust or fund for whiany bank, trust company, national banking aatioci or
investment adviser registered under the InvestAdrtsors Act of 1940, as amended, is acting agdeusr
agent, (v) any self-managed pension trust, or ngized financial institution or business entity aely
engaged in commercial real estate financing, hafingls of not less than $50,000,000, (vi) any recep
institutional lender organized under the laws @fraign government, (vii) a pension fund of a palgompany
listed on a national securities exchange, (viié) filolder of a Purchase Money Leasehold Mortgag@xpany
entity the majority of which is, directly or indoy, owned and controlled by any of the entitiesaibed in
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(i) through (viii) above. Any Qualified LeasehoMortgagee which makes or holds a Qualified Leaskhol
Mortgage shall be entitled to the Limited Landi@&ubordination.

“RABs” means the Redevelopment Area Bonds issueithéy.andlord pursuant to the RAB Law.
“RAB Bond” means a Redevelopment Area Bond issuedyant to the RAB Law.
“RAB Law” means the Redevelopment Area Bond Finagdiaw, N.J.S.A. 40A:12A-64 et seq.

“Racing Events” means any and all horse or harreesiag events or other events of any kind which
may be scheduled at the Meadowlands RacetrackgitivinTerm of the Lease.

“RCRA” is defined in the definition of “EnvironmeaitLaw”.
“Reasonable Costs” is defined in the descriptioBedtion 4.03 in this Appendix.

“Redevelopment Agreement” means the Redevelopmgraelnent dated as of December 3, 2003 by
and between Landlord and the Master Developer, mended by that certain First Amendment to
Redevelopment Agreement dated as of October 5,,2884 certain Second Amendment to Redevelopment
Agreement dated as of March 15, 2005, that cefithird Amendment to Redevelopment Agreement dated as
of May 23, 2005 and that certain Fourth AmendmeriRédevelopment Agreement dated as of the Effective
Date (i.e., June 30, 2005), that certain Fifth Admant to Redevelopment Agreement dated as of Fgbdua
2015, and Sixth Amendment to Redevelopment Agreémated as of June 9, 2017, as the same may be
further amended from time to time during the Teffrthe Lease.

“Redevelopment Agreement Effective Date” means Doz 3, 2003.
“REIT” is defined in Section 14.02(a)(v).

“Release” means any spilling, leaking, pumping, rpay emitting, emptying, discharging, injecting,
escaping, leaching, dumping or disposing, migratioplacement into or contamination of, the Envinemt.

“Remediation” and “Remediated” means any assessnaxamination, analysis, test, monitoring,
investigation, containment, cleanup, response oredtal action, removal, mitigation, restoratiomratge,
transportation, treatment, disposal, maintenanGR /&R closure activities or other activity with respéo or in
response to any Release of any Hazardous Materidliding, without limitation, preparation of angports
and other documents, any disclosure or notice pio#trer administrative matter required thereundearising
therefrom.

“Remediation Equipment” means any equipment at Phemises used in connection with any
Remediation at the Premises.

“Rent Commencement Agreement” is defined in Sec3id@3.
“Rental” is defined in Section 4.02.
“Requirements” means all Legal Requirements, InsgdRequirements and Approvals.

“Restoration” means the restoration, replacementebuilding of the Improvements or any portion
thereof as nearly as practicable to its conditioth @haracter immediately prior to any Casualty akimg.

“Security Deposit Escrow” is defined in the destiap of paragraph (e) of Section 23.01 of this
Appendix.
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“Shortfall” is defined in Section 13.03.

“Site” shall mean any of the following (i) the ERSite (or, following a division of the ERC Site, the
ERC Main Site and ERC Parking Site); (ii) the A-Bi€e Site (or, following a division of the A-B Cfe Site
in accordance with the ground lease for the A-Bid@ffSite, the A Office Site and the B Office Sis, such
terms are defined in the ground lease for the A{fBc® Site); (iii) the C-D Office Site (or, followig a
division of the C-D Office Site in accordance witte ground lease for the C-D Office Site, the CigeffSite
and the D Office Site, as such terms are defindthénground lease for the C-D Office Site); (ivg tHotel
Site, and (v) the Baseball Stadium Site.

“Spill Act” means the New Jersey Spill Compensationd Control Act, N.J.S.A. 58:10-23(&), seg.
as amended.

“Sports Complex” means the real property locatedtha County of Bergen, Borough of East
Rutherford, New Jersey, commonly known as “The Medands Sports Complex” or “The Meadowlands”,
as more particularly described in the Lease.

“Sports Complex Agreements” means any existinguburé lease, license, use or other agreement
between Landlord and Sports Complex Users.

“Sports Complex Tenants” means the following prefesal sports teams: the New Jersey Nets
(NBA), the New Jersey Devils (NHL), the New Yorkaats (NFL), the New York Jets (NFL) and the New
York/New Jersey MetroStars (MLS) and their successmd assigns, and such other tenants or licensees
operating professional sports and entertainmentchises under New Sports Complex Agreements as
Landlord may select in its sole discretion.

“Sports Complex Users” means Sports Complex Tenants such other sports teams, entertainment,
shows, exhibitions, advertisers, users and cormaaises that use or may use the Sports Complex.

“State Indemnified Parties” means the State of Nimssey, the NJEDA, the Department of the
Treasury and the Division of Taxation, and eackhefr respective assigns, directors, agents, cciotigand
employees.

“Subordination Standards” means, as to any Leadd¥loltgage: (a) other than any construction loan
for any Improvement(s), the Lender thereunder diealle determined pursuant to its customary undeéngri
standards and procedures that, as of the dates @fpjproval of such financing, the ratio of projectas-
stabilized” Net Operating Income (including anyee®s for tenant improvements and “lease-up”’ exgens
and other credit enhancements that may be uségliof net operating income shortfalls prior tdodtaation)
for the term of such financing to the aggregate tD@érvice payable under any Leasehold Mortgage (but
excluding all other Project Indebtedness), as eable, during such term of such financing shalhbeless
than 1.2:1provided, howevetrthat (i) the closing of such loan shall be deeteecbnstitute satisfaction of the
foregoing condition, and (ii) the foregoing shatitrbe deemed to impose any obligation or liabibfythe
Lender to Landlord; (b) any Project Indebtednessirsal by the Leasehold Mortgage in question shallof
the date of the lender’'s approval thereof, haveaa-to-stabilized value ratio not in excess of 8Q€pif the
Project Indebtedness secured by the Leasehold Byetis intended to fund construction of Improvement
Tenant (or the borrower thereunder) shall haveished to the Leasehold Mortgagee a completion gityara
form and substance reasonably satisfactory to loaddiom an entity or entities satisfactory to theasehold
Mortgagee, or, if the Leasehold Mortgagee shall reguire a completion guaranty, Tenant shall prewd
completion guaranty from an entity or entities oewbly satisfactory to Landlord, provided, howeveat any
such obligation to deliver a completion guarantygtLeasehold Mortgagee or Landlord) shall terneirzst to
any work performed on, in or relating to any Impgments constructed on the Premises upon substantial
completion of the work financed thereunder, andL@hdlord shall not be required to execute any mote
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monetary obligation, Landlord shall not be requitedassume any personal liability for the payment o
performance of any obligations to be paid or penfedl under the Leasehold Mortgage.

“Substantially all of the Premises” is defined iec8on 28.01(b).

“Successor’” means any Person who/which acquireasehold interest in any portion of the Premises
or the Improvements, either (a) from a Leaseholdtysmee, or from a Leasehold Mortgagee’s Affiliate
designee, which has acquired such interest by lfisee or similar judicial proceeding, power of esal
assignment or deed-in-lieu of foreclosure or coawneg in a bankruptcy proceeding, or (b) pursuant to
foreclosure or similar judicial proceeding, powelr sale, assignment or deed-in-lieu of foreclosure o
conveyance in a bankruptcy proceeding.

“T5 Entities” means (i) Triple Five Worldwide Dewgiment Co. LLC, and/or (ii) any and all other
entities and/or investment funds owned, Control@dsponsored by one or more Ghermezian Family
Members, including any trust for the benefit of &lyermezian Family Members.

“Taking” means a taking of any interest or rigtg,the result of, or in lieu of, or in anticipatiof) the
exercise of the right of condemnation or eminemhdio pursuant to any law, general or special, ordagon
of the temporary requisition by any Governmentaihiuity, civil or military.

“Tenant” means, for purposes of this Appendix, Aeaen, LLC (the current Tenant under the Lease)
or the Permitted Transferee thereof.

“Tenant Event of Default” means an Event of Defal@$cribed in Section 26.01.

“Tenant Indemnified Parties” means Tenant and Temagwartners and each of their respective
officers, partners, members, shareholders, agentgloyees, contractors and consultants and thepeotive
successors and assigns.

“Tenant Interference” means any actual, direct n@tanterference by Tenant or anyone claiming by,
through or under Tenant, having a material and m#vémpact on any of the following: (i) Landlord’s
contractual obligations under the Lease or anytExjsSports Complex Agreements or New Sports Coxnple
Agreements; (ii) interference with the conduct ofieduled public events held at The Meadowlands tSpor
Complex; (iii) reasonable and customary acceskeadports Complex by Sports Complex Users or patodn
events held at any of the venues located withirSiherts Complex including, without limitation, suabcess
as is required to comply with the terms of the Emxgs Sports Complex Agreements and any New Sports
Complex Agreements; (iv) provision of serviceslitigs, labor or amenities to Sports Complex Usiers
accordance with the terms of the Existing Sportsnlex Agreements and any New Sports Complex
Agreements, or (v) the delivery of supplies, ineent foodstuffs or any other item required for thee,
operation and conduct of sports and entertainmestte at the Sports Complex; provided however, angt
purported interference shall be considered takihg ¢onsideration the construction activities taibdertaken
in order to carry out Tenant’s rights and obligatiavith respect to the construction of the Improgets to be
located on the Premises and the Permitted UsdsedPtemises and all activities associated thereavithno
use of the Demised Premises for any Permitted klsak constitute a Tenant Interference (includimghout
limitation, the presence and operation of consibacequipment, lay down or staging areas and dslieoé
construction materials) so long as such activitm®ply with the Lease and the Project Agreements.

“Tenant Profit Participation Statement” is definedection 4.04(e).
“Tenant Recognition Agreement” is defined in Sectid.07.

“Tenant Set-Off Right” is defined in Section 5.08(a
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“Tenant’'s Environmental Responsibility” means thenfiediation of the Release of any Hazardous
Materials caused by the Remediation, constructiaiax operation of the Premises by Tenant or ifdidtes,
Occupants and other persons occupying the Premigssgant to agreements with Tenant.

“Tenant's Estate” means all of Tenant's right,etithnd interest in the Leasehold Estate and the
Improvements.

“Term” is defined in Section 3.01.
“Termination Date” is defined in Section 3.01.
“Termination Notice” is defined in paragraph (c)tbé description of Section 15.03 in this Appendix.

“The Meadowlands” and “The Meadowlands Sports Cexiplshall have the same meaning as
“Sports Complex”.

“Third Amendment” means the Third Amendment to ER®und Lease, dated as of February 4,
2015.”

“Tract” means the Premises (or, if the Premisedivided into two Tracts in accordance with the
Project Agreements, the ERC Main Site and the ERRiRy Site).

“Trade Fixtures” is defined in Section 8.02.

“Traffic and Infrastructure Improvements” has theeaming provided in the Redevelopment
Agreement.

“Transfer” is defined in Section 14.01.

“Transfer Application” is defined in Section 14.@3().

“Transfer Application Response” is defined in Saati4.04(b)(iii).
“Transfer Documents” is defined in Section 14.04(b)
“Transferee” is defined in Section 14.04(a).

“Triple Five” means Triple Five Worldwide DevelopnteCo. LLC, a Delaware limited liability
company.

“TSAC” is defined in the definition of “Environmesatt Law”.
“Use Default” is defined in Section 7.03.

“Utility Lines” means those facilities and systedws transmission of utility services, including,
without limitation, drainage of surface water.

“WPFA Bonds” means the limited obligation PILOT eswue bonds issued by the Public Finance
Authority of the State of Wisconsin, the proceefi&/bich are used to acquire the RABs.
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Demise (Section 2.01(a))

(@) As of the Effective Date, Landlord demises labes to Tenant the Premises (excluding the
AP/WP Site), subject to (i) the terms, conditionsd arestrictions provided in the Declaration; (ihet
conditions and limitations expressly provided i thease, (iii) the rights of Landlord and third tes,
including the Sports Complex Users, under any EdsBports Complex Agreement or New Sports Complex
Agreement, (iv) the existing encumbrances and mzwaté record as of the Effective Date; (v) the Bcbj
Operating Plan, and (vi) the easement, accessighis of Landlord reserved pursuant_to Article Z4re
Lease.

(b) As of February 4, 2015, Landlord demises amrdds to Tenant the AP/WP Site, together
with all Improvements and easements appurtenargtthexisting as of February 4, 2015 or may betecem
the future, all subject to the provisions of anmdifations set forth in the Lease (including, but lmited to,
those described in subparagraph (a) above).

Redevelopment Covenant (Original Lease Section(2)0&nd Third Amendment Sections 2(c) and

4(c))

Subject to the terms, conditions and limitationstloé Redevelopment Agreement, Tenant shall
improve the ERC for the ERC Component Uses andpiimproved may operate the Premises as more
particularly described below:

ERC. Section 2.02(a)(i) of the Original Lease pded that the ERC Site shall be initially
improved with approximately 2,700,000 square fdetngprovements comprised of approximately
2,200,000 square feet of GLA of entertainment,gation, retail, vending, dining, fashion and other
uses, and approximately 500,000 square feet of GomAreas, referred to as the “ERC Main
Component,” and those structured and surface gankées not included in GLA or the ERC Main
Component (which may, for example, include some hioation of the parking decks to be
designated as the A Deck, the BCD Deck, and omease E Decks) referred to as the “ERC Parking
Component” (the ERC Main Component and the ERCiRgi®omponent are collectively referred to
as the “ERC” or the “ERC Component”). Pursuanth® terms of the Lease and Project Agreements,
Landlord and Tenant acknowledged and agreed iDtliginal Lease that the ERC Component may
be divided to become two Tracts comprised of theCERain Component and ERC Parking
Component. If the ERC Site is divided into suchctsathe allocation of Ground Rent to such Tracts
shall be internally consistent and proportiondteriginal Lease Section 2.02 (a)(i)).

Section 4(c) of the Third Amendment amended thaifieih of “ERC Main Component” to
include and refer to, collectively, (i) the exiglidefinition of the term “ERC Main Component” a$ se
forth in Section 2.02(a)(i) of the Original Leasdeg¢cribed above), and (ii) the construction,
development, use and operation of an amusement\ywat&r park and other uses on or with respect to
the AP/WP Site (the “AP/WP”) and the structure certing and integrating the AP/WP with the ERC
Site (together with the AP/WP, the “New Elementa¥) contemplated by the revised definitions of
“Entertainment/Retail Component Uses” and “ERC Conmgnt Uses” set forth in the Third
Amendment, it being acknowledged that the referenoeGLA in the existing definition of “ERC
Main Component” shall be deemed to be increasedhbyGLA of the New Elements. (Third
Amendment Section 4(c)).

In addition, the Landlord and Tenant acknowledged agreed that the ERC Main
Component (as such term is amended in the Thirdndment) shall be deemed to have been divided
into two tracts composed of the Original ERC Sitd ¢he AP/WP Site and that each such tract shall
comprise a Component Part (as defined in the Rénf@vent Agreement) for purposes of the Lease
and the Redevelopment Agreement. (Third Amendr8ention 2(c)).
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On-Site Transportation Infrastructure ImprovemeRtstsuant to and in accordance with the
Approved Master Plan and other pertinent ProjeseAments, Landlord and Tenant acknowledge and
agree that the Master Developer shall construct @gperate the Final Traffic and Infrastructure
Improvements within portions of the Project Siteséove the Project Site.

On-Site Utility Infrastructure Improvements. Pursuigo and in accordance with the
Approved Master Plan and other pertinent ProjeseAments, Landlord and Tenant acknowledge and
agree that the Master Developer shall constructraag operate utility infrastructure improvements,
including storm water management facilities anditytlLines from time to time within the Project
Site to serve the Project Site.

Term (Section 3.01, Fifth Amendment Section 5(a))

The Term of the Lease (the “Term”) commenced ore R0y 2005 and shall end on the seventy-fifth
(75th) anniversary of the date of the Fifth Amendter such earlier date on which the Lease shall b
terminated as expressly provided herein (the “Teatibn Date”).

Right To Negotiate Extension (Section 3.02)

Landlord covenants and agrees that, commencinglatet than three years prior to the stated
expiration of the Term (the “Extension Negotiat®eriod”), Landlord shall enter into discussionshvifienant
regarding the terms and conditions pursuant to kvttie Term may be renewed or extended for a pemiod
periods to be determined by the Parties. It is ashedged and agreed that this Section 3.02 shalbao
deemed to bind Landlord to any such renewal ornsibe of the Term, nor does it provide Tenant vaitly
right of first refusal or other binding rights réfeg to any such renewal or extension (except thegant to
negotiate in good faith described below), but mereflects the desire and intent of the Partiedet@rmine,
within a reasonable period prior to the expiratidrihe Term, through good faith negotiations, weetthere
exists a reasonable basis for any such renewattengion. In the event that Landlord and Tenanti $izave
failed to execute and deliver a definitive agreeifienthe extension of the Term on or prior to teamination
of the 18th month of the Extension Negotiation &#riLandlord may at any time thereafter by writherice
to Tenant terminate the Extension Negotiation Rer{the “Extension Negotiation Period Termination
Notice”) effective upon a date not earlier than &ys after the delivery of such notice. The Extemsi
Negotiation Period shall be terminated effectiveofithe date set forth in the Extension Negotiatreriod
Termination Notice; provided, however that priorstach termination, Tenant may submit a “best andl'fi
offer setting forth the terms and conditions upohioclr Tenant wishes to extend the Term, whereupon
Landlord and Tenant shall enter into good faithatiegions for an extension of the Extension Nediatia
Period for a period of not less than six monthsofeing Tenant’s delivery of such offer. Notwithsthmg
anything in this Section 3.02 to the contrary, Uardls obligation to enter into discussions withnaet for
the extension of the Term may be terminated by laaddduring any period during which a Tenant Eveht
Default shall have occurred and be continuing uradgr provisions of the Lease until such Tenant Ewén
Default shall have been cured.

Rent Commencement Agreement (Section 3.03)

Within 30 days following the ERC Rent Commencenieate, Landlord and Tenant shall enter into
an agreement (the “Rent Commencement Agreementi)amalizing the ERC Rent Commencement Date and
Termination Date of the Lease. Tenant shall ackadge receipt of the Rent Commencement Agreement or
any supplemental Rent Commencement Agreement bingi@ copy of the same and returning it to Lardilor
within five Business Days of receipt of same. Tdisafailure to sign the Rent Commencement Agreerent
return it as provided in this Section 3.03 shall eemed Tenant's acceptance of the ERC Rent
Commencement Date and Termination Date as set ifiorthe Rent Commencement Agreement; provided
however, that prior to the termination of such fiBesiness Day period, Tenant may deliver a notice o
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arbitration to Landlord and the Parties shall eiies arbitration of the ERC Rent Commencement Ceste
provided in the Lease.

Ground Rent (Section 4.01)

Ground Rent. On the Commencement Date, the ERG@c&lle Development Rights Fee shall be paid
to Landlord as a prepayment of Ground Rent forpiréod of the Term beginning on the Commencemelis Da
and ending on the last day of the 15th Lease Yeammencing on the Ground Rent Commencement Date,
Tenant shall pay to Landlord, in currency whichhe time of payment is legal tender for public gmiyate
debts in the United States of America, Ground Retitout notice, demand, or except as expresslyigeavin
the Lease or in the Project Agreements, set ofthinamounts and during such periods as set fattwb
Ground Rent for all Lease Years from and afterGheund Rent Commencement Date shall be paid qlarter
in arrears (after the end of each calendar quartexgual installments on every April 1, July 1t@xer 1 and
January 1 during each Lease Year occurring dufiegtérm of the Lease (each of the foregoing, a t@do
Rent Payment Date”). If the last day of the Terrauns on any day other than December 31, Ground fReent
the period from the end of the last quarter jusirgo the last day of the Term through the last dbthe Term
shall equal a prorated portion (calculated on adgem basis) of the amount of the last Lease Ydartund
Rent.

Ground Rent

Perioc Annual Rer Quarterly Rer

Commencement Date through | | ERC Allocable Development Rights F N/A

day of the 15th Lease Year prepaid on Commencement Date

16th Lease Ye:i $4,743,750.0 $1,185,937.5
17th Lease Yei $4,743,750.0 $1,185,937.5
18th Lease Yei $5,187,076.8 $1,296,769.2
19th Lease Yei $5,342,689.5 $1,335,672.3
20th Lease Ye:i $5,502,970.1 $1,375,742.5
21st Lease Ye $5,668,058.9 $1,417,014.7
22nd Lease Ye $5,838,100.8 $1,459,525.2
23rd Lease Yei $5,838,100.8 $1,459,525.2
24th Lease Yei $5,838,100.8 $1,459,525.2
25th Lease Ye:i $5,838,100.8 $1,459,525.2
26th Lease Yei $5,838,100.8 $1,459,525.2

Ground Rent Adjustment.

Commencing with the ddiofang the date of expiration of the 26th

Lease Year and for the next five Lease Years (ffte through 31st Lease Years), Ground Rent shall be
adjusted so that the amount payable in such Leaaes¥shall be equal to the Ground Rent payableeir26th
Lease Year increased or decreased, as the caskenhy (i) 100% of the cumulative percentage ireeg@r
decrease, as the case may be), if any, in the GundRrice Index for each year (but in no eventlshaleases

or decreases, to the extent more than 2¥%% per anbemused to adjust Ground Rent) from the
commencement of the 22nd Lease Year through theoérnlde 26th Lease Year, (i) divided by two (the
guotient of the foregoing is the (“Ground Rent Asljuent”)). The resulting amount (equal to the GbRent
payable in the 26th Lease Year as increased (aeadsed) by the Ground Rent Adjustment) shall be the
Ground Rent payable annually for the 27th througbt 3. ease Years. The calculation in the immediately
preceding sentence shall be repeated with respestery five Lease Years thereafter and the reguEround
Rent for each successive five Lease Year perioll bhathe Ground Rent for the final Lease Year o t
preceding five Lease Year period, as increaseddareased) by the Ground Rent Adjustment appliecttb.
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Additional Payments (Section 4.02)

Tenant shall also pay, when due, any other sumaddegayable to Landlord pursuant to the terms of
the Lease as additional rent (the “Additional RgntGround Rent, Additional Rent, Landlord Profit
Participation and all other amounts payable by feta Landlord pursuant to the Lease shall cortstitant
under the Lease, and are referred to collectivelthé Lease as “Rental”. In the event of Tenargikife to
pay Landlord those sums which Tenant is obligategpdy to Landlord under the Lease, and except as
otherwise prohibited by the terms of the Lease,dl@m shall have (in addition to all rights and eafies
expressly provided for in the Lease with respeetny such default) all of the rights and remediesided for
by law in the case of nonpayment of rent, providexyever, that notwithstanding the foregoing or ather
provision of the Lease to the contrary, in no ewsdall Landlord have the right to terminate thedeefor non-
payment of Rental except to the extent expresslyiged in Section 26.03. The obligations of Tertanpay
Rental shall be separate and independent fromttige covenants and agreements of Tenant undereeel.

Net Lease; Liability for Additional Sums; RentalpNermination; Landlord Services (Section 4.03)

Except (i) as otherwise expressly provided in tleade, or (ii) pursuant to the express provisions of
the Redevelopment Agreement or the Project Agretsnéime Lease shall be deemed and construed to be a
“net lease”, it being intended that the Rental fes for in Section 4.02 above shall be an absiglutet
return to Landlord throughout the term of the Leasel, except as aforesaid, Tenant shall pay tdlbashthe
Rental without abatement, deduction or set-off witbpect to the costs incurred by Tenant in coimmeetith
the operation, management, maintenance, repaigrusecupation of the Premises, all of which sbellpaid
by Tenant. Except (i) as otherwise expressly prieh the Lease, or (i) pursuant to the expressipions of
the Redevelopment Agreement or the Project Agresndandlord shall not be required to do any work,
provide any services or utilities to the Premised &ienant shall pay all costs, charges, taxesssisgnts and
other expenses of every character, foreseen oragden, ordinary or extraordinary, for the paynaénthich
Landlord or Tenant is or shall become liable bysoeaof its respective estate, right, title or iegtrin the
Premises or any part thereof, or which are condewfi¢h or arise out of the possession, use, ocaypan
maintenance, addition to, repair or rebuildinghs# Premises, including, without limitation, thopedfically
referred to in the Lease. All Impositions, publiiity charges and other costs and expenses paitielmant
prior to the Termination Date in connection witke thperation, management, maintenance, repair, luse o
occupation of the Premises which cover periodsnelitgy beyond the Termination Date shall be appoetib
between Landlord and Tenant as of the Terminatiate @nd the Party owing any payment as a ressliaf
apportionment shall pay such amount within 30 daftsr the Termination Date. The provisions of this
Section 4.03 shall survive the expiration or eatlemination of the Lease.

Except (i) as otherwise expressly provided in teade, or (ii) pursuant to the express provisions of
the Redevelopment Agreement or the Project Agrema@enant shall in no way be released, dischaoged
otherwise affected by reason of (A) any defechidondition, quality or fithess for use of theriges or any
part thereof, (B) any damage to, or destructioroofany Taking of the Premises or any part ther@f,any
titte matter, defect or encumbrance of record aghef Effective Date, (D) any bankruptcy, insolvency
reorganization, composition, adjustment, dissofytimuidation or other like proceeding relatingliandlord
or any action taken by any court-appointed trusiegeceiver of Landlord or by any court in any such
proceeding, (E) any defense of illegality which htigotherwise be available to Tenant, (F) any change
waiver, extension, indulgence or failure to perfantomply with, or any other action or omissiorréspect
of any obligation or liability of Landlord contaiden the Lease or any of the Project Agreement§Gyrany
other occurrence, circumstance or state of facsthen similar or dissimilar to the foregoing andetiter or
not Tenant shall have notice or knowledge of anthefforegoing.

Landlord is not obligated to provide train statatform maintenance services, or police, fire or
other emergency services to the Premises. Shaudlard agree, following a written request from dietn to
provide or facilitate the provision of any suchvéegs to Tenant or the Premises, then Tenant stiatburse
Landlord for any and all reasonable costs incufsgdor on behalf of Landlord as a result of Landlord
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providing or facilitating such services. “Reasomabbsts” for the purposes of this subsection ghalin the
reasonable incremental costs actually incurredripndoehalf of Landlord as a result of providing gervices
requested by Tenant with no mark-up or profit eleiméFifth Amendment Section 5(b)).

Landlord agrees not to request any municipal sesvirom the Borough which are connected with or
arise out of the possession, use, operations, accyp management, maintenance, addition to, repair
building of any of the Premises without Tenant'®pwritten consent. (Fifth Amendment Section $(b)

Landlord Profit Participation (Section 4.04, Fifimendment Section 3)

(a) Landlord and Tenant agree that Landlord, initemidto other Rentals as provided in the
Lease, shall be entitled to payments, from timénbe, equal to (i) two percent (2%) of Net Opergtincome,
and (i) two percent (2%) of Net Capital Proceeéierathe Initial Threshold is achieved (collectiyethe
“Landlord Profit Participation”). As used herefinitial Threshold” means the return of three hwedimillion
dollars ($300 million) of Net Capital Proceeds ten@int or any T5 Entity in connection with the Pcbj¢he
Premises or the Improvements which shall be redebyeany of them as a result of a Major Capital riEve
Landlord and Tenant agree and represent that thdlda Profit Participation, if and when arisingnstitutes
payments solely with respect to the ERC Site aptesents part of the fair market value considendiio the
ground lease of the ERC Site and are not paymeititsrespect to the Improvements on the ERC Sithe T
Landlord Profit Participation shall be paid for dogase Year that Tenant’'s Net Operating Incomeosstipe
and/or for any Lease Year in which Net Capital Beats are generated and the Initial Threshold imsrbeen
achieved.

(b) Landlord and Tenant agree that, notwithstandiegdefinition of “Net Operating Income”,
for the purposes of calculating Tenant's Net Opegalncome for any Lease Year, (A) the followingbte
considered an expense of Tenant: (i) the paymargsdh Lease Year of principal, interest or othempents
made pursuant to a Mezzanine Loan; (i) the amobiainy payments or distributions made by Tenardmnyr
T5 Entity in such Lease Year that were used to thaey Series B Current Return, the Series B Preferred
Contribution, the Series B Preferred Return orSbkees C Preferred Return pursuant to the Limitiedbility
Company Operating Agreement of Meadowlands Joimtie, LLC dated July 31, 2013, as amended by First
Amendment to Limited Liability Company Operating rdgment of Meadowlands Joint Venture, LLC dated
February 4, 2015; (iii) the amount of any paymentsuch Lease Year actually paid by Tenant to tBEIA
of “State Distribution Proceeds” pursuant to the@ERrant Agreement, and (iv) the amount of any Exces
Payment paid by Tenant to Landlord in such LeasarYarsuant to the American Dream Financial
Agreement, and (B) the following shall not be cdeséd revenue of Tenant: (i) Grant Revenue; (iicpeds
from the ERG Bond; and (iii) proceeds from the RB&nd.

(c) Landlord and Tenant agree that, for the purposk calculating Tenant's Net Capital
Proceeds: (i) a Major Capital Event shall be deetoedclude the net proceeds from any Mezzaninenlima
shall not include the net proceeds from any loarsoorowings on or around the date of the Fifth Adment,
and (ii) when determining the net proceeds derfumah a Mezzanine Loan, the expenses and reserfarsad
to in subparts (a) and (b) respectively, of thanitédn of “Net Capital Proceeds” shall include exges and
reserves incurred by Tenant, any T5 Entity or aquitg holders of Tenant or any T5 Entity in conmectwith
such Mezzanine Loan. Nothing herein effects thalfsentence of the definition of “Net Capital Rreds.”

(d) Tenant agrees that any payments to or from riemAffiliates that are taken into account in
calculating the Landlord Profit Participation sHadl on market terms similar to payments availablertfrom
bona fide non-Affiliate parties.

(e) Not later than one hundred and twenty (120kd#ter the end of each Lease Year, Tenant
shall deliver to Landlord a written certificatioatsng forth the Tenant's Net Operating Income, drgts Net
Capital Proceeds, a statement of the amount of lbeshdProfit Participation that is due for the prioease
Year, a statement of the amount of each of theresgsereferred to in Section 4.04(b) described glave a
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statement of the nature and amount of the paynmatie to Affiliates of Tenant referred to in Sectibf4(d)
described above (the “Tenant Profit Participaticat&nent”). In the event that any Landlord Profit
Participation is due to Landlord, such Landlord flerBarticipation shall be paid within thirty (3@ays
following Tenant's delivery to Landlord of the Tem&Profit Participation Statement for such Leasaryéut
in any event not later than one hundred twenty Yt29s after the end of the Lease Year with resjpewshich
such Landlord Profit Participation is payable (thandlord Profit Participation Payment Date”). kaé to
pay any Landlord Profit Participation on the LamdI®rofit Participation Payment Date and to curehsuon-
payment within five (5) Business Days after Noffimem Landlord to Tenant shall constitute a TenaverE of
Default hereunder, and in addition to all othehtigand remedies provided in the Lease, Landloadl ble
entitled to interest on the unpaid portion of LamdIProfit Participation from the date on which lsdenant
Event of Default occurs at a rate per annum equiie Overdue Rate.

()] Landlord and Tenant agree that the Tenant'sigalibn to pay the Landlord Profit
Participation shall terminate from and after théedan which the T5 Entities transfer all of theiredt and
indirect interest in the Leasehold Estate and Iiwgnmeents pursuant to an arm’s length bona fide thandy
sale, provided Landlord has received, (i) an ameqguogl to two percent (2%) of the total net pureharice of
such sale, and (ii) an amount equal to two per(29) of Net Operating Income for the period priorthe
date of such sale.

(9) Tenant will keep and maintain, and will causeAffiliates to keep and maintain, on a Lease
Year basis, proper and accurate books, recorda@malints reflecting all of the financial affairsT@nant and
its Affiliates in connection with all items of ino@ and expense relating to the Project (“ProjecioRis") to
enable Landlord to review and audit any TenantiPRarticipation Statement. Landlord shall have tight
from time to time at all time during normal busisd®urs and upon reasonable advance notice, atdrdisd
cost and expense, to examine the Project RecdPdgject Records contain Tenant’'s proprietary coraiaér
and financial information which if disclosed wowgive an advantage to competitors.

PILOT Payments (Section 5.01(a), Fifth AmendmentiSe 2(a))

0] Landlord is a public body corporate and politicthweorporate succession, and its projects
(including the projects set forth in the RedeveleptmAgreement) are exempt from the payment of estlte
taxes. Pursuant to the terms of the Fourth Addendiamdlord agrees, among other things, to make paysn
in lieu of taxes to the Borough relating to the ERi® in an amount equal to twenty-one percent (2dPthe
“Borough PILOT Share” (as defined in the Fourth Addum) (the “Borough PILOT Share”), which payments
Tenant acknowledges and agrees are its respotysibficcordingly, in order for Landlord to make pagnts
of twenty-one percent (21%) of the Borough PILOTaf&h so long as Landlord is obligated to make such
payments, Tenant shall pay to Landlord as Addifiddant hereunder those amounts that are set farth i
Column 3 of_Exhibit 1 attached to the Fifth Amendingéand if not timely paid, any delinquency fees,
penalties and late charges which are due pursoatitet Fourth Addendum) (“Tenant PILOT Payments”),
which payments shall be made in equal quartertglimsents on every January 5, April 5, July 5 araddber
5 (each a “Payment Date”) during the Term. Temaabligation to make the Tenant PILOT Paymentsl shal
commence following the ERC Grand Opening (withfirg installment due not on the ERC Grand Opening,
but on the first quarterly Payment Date that ocdoitewing the ERC Grand Opening), and continuing the
Term hereof, which payments shall be made to Laddh its address set forth above or as changesuant
to the applicable provisions of Lease relating tbiaes, in currency which at the time of paymenteigal
tender for public and private debts in the Unit¢até&s of America. Tenant acknowledges and agheggA)
an affiliate of Tenant and Tenant participated lie thegotiation of the Second Addendum and Fourth
Addendum respectively, (B) Tenant shall not seeletpire the Borough to increase the scope or eatithe
municipal services to be provided pursuant to #ens of the Borough PILOT Agreement or otherwise
(except as set forth in the Project DevelopmenteAgrent), specifically acknowledging that such amdase
in scope or nature of the municipal services predidy the Borough would have to be addressed by an
amendment to the Borough PILOT Agreement, whichradment is within the sole discretion of the Borough
and Landlord, and (iii) Tenant shall be liable tory additional PILOT payment required by reasorhef
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change in use or scope of the Project initiateddayant during the Term. Landlord covenants thatTtenant
PILOT Payments it receives shall be used solelytlier purpose of making the “Revised Meadowlands
Xanadu PILOT Payments” to the Borough as set fortlthe Fourth Addendum and, subject to Landlord
receiving such payments, Landlord shall make sughments to the Borough in accordance with the Rourt
Addendum.

(D] In accordance with the terms of the American Dré&amancial Agreement and the Lease, (i)
Tenant shall pay when due those certain paymeniginof taxes (referred to in the American Dream
Financial Agreement as the “Excess Payment”) toRHeOT Trustee pursuant to the PILOT Assignment
Agreement, or at the written request of Landloickadly to Landlord), and (ii) Tenant shall compisth all of
its agreements and perform all of its obligatiomgler the American Dream Financial Agreement and the
Leasehold PILOT Mortgages.

Lien (Section 5.01(b))

Tenant acknowledges and agrees that in additiali taher rights and remedies available to Landlord
under the Lease, the Redevelopment Agreement andPribject Agreements, Tenant's obligation to make
Tenant PILOT Payments shall be and is secured dgntinuous lien on and against the Premises inrfafo
the Landlord, such lien being superior to all nooninipal liens hereafter recorded or otherwiseirgis
including, without limitation, the lien of any Peajt Indebtedness.

Impositions Generally (Section 5.02, Fifth Amendm8action 2(b))

Tenant covenants and agrees to pay before anydarglty, interest or cost may be added for non-
payment thereof and before same become delingaegt,and all charges which are imposed upon the
Premises or Tenant including, without limitatiome tfollowing:

(a) all of the costs and charges imposed upon Tehawever characterized, pursuant to
the terms of the Declaration;

(b) general and special taxes, but only as to thopesed by the State of New Jersey or
the federal government, or authorized instrumetialithereof (which are not otherwise exempt)
(i) on any personal property, equipment or fixtunesd in the operation of the Premises or (ii) on a
transaction to which Tenant is a party creatingr@ansferring an interest or estate in the Prenises
(i) in connection with any activity carried outnothe Premises (including, without limitation,
operation of a hotel and/or parking facility oresaf tickets for entertainment or other events, amyg
other lawfully imposed tax or assessment);

(c) fines, penalties and any interest or costs vatpect thereto related to the foregoing
resulting from non-payment thereof by Tenant; or

(d) charges for public and private utilities (inding, without limitation, all sewer-
related fees imposed by the Bergen County Utilitythrity, gas, electricity, light, heat, air-
conditioning, power and telephone and other comaaiitn services) provided to the Premises (all of
the foregoing items (a) through (d) being callewipbsitions”).

Except for Impositions which by law, regulation agreement become liens upon real property unti, pai
Tenant shall not permit any Imposition payable leypdnt under the Lease to become a lien on the §te¢eE
Tenant shall pay all Impositions as they becomeatua installments as permitted by the entity givag the
Imposition.
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Real Estate and Other Taxes (Section 5.03, Fiftleddment Section 2(c))

(a) The Parties have assumed, for purposes of the L#daseduring the Term, no real estate
taxes or similar taxes shall be levied on the Psemiexcept as provided in the American Dream Fiahnc
Agreement and the Borough PILOT Agreement. Inehent that, notwithstanding Tenant's payments under
the American Dream Financial Agreement, and theséeand Landlord’s payments under the Borough PILOT
Agreement, Tenant is billed (without its consent)almy Person other than the Borough (or any Peaisting
on behalf of or in concert with the Borough, foryanunicipal or utility services customarily proeid by (or
on behalf of) the Borough to non residential taxgraythe costs of which are customarily recovengdhle
Borough through payment of ad valorem real propéges (including specifically and without limitati,
police, fire, emergency medical, etc.) or similategories of services, or in the event that reapgmty
assessments or similar taxes are imposed diregdiynst Tenant by any Person other than the Bor¢oigany
Person acting on behalf of or in concert with tlmed®igh), in addition to those contemplated byAheerican
Dream Financial Agreement, Tenant shall providerionotice thereof to Landlord, and Landlord andalré
shall cooperate to challenge such charge or inipositin the event that, as a result of a finah appealable
court order, Tenant is required to pay such adtifidtaxes, assessments or charges, the amouny cfuah
assessments, taxes and charges paid by Tenantemaf§sbt against any amounts then or subsequendy d
and payable by Tenant to Landlord (including spegitfy and without limitation, the Ground Rent ahenant
PILOT Payments) under the Lease (“Tenant Set-OfhR). Tenant is solely liable for any Claims ket
Borough or any Person acting on behalf of or inceshwith the Borough, relating to the American &re
Financial Agreement and/or any attempt by the Bghoor any Person acting on behalf of or in conaf
the Borough, to charge for any municipal or utibgrvices or impose additional real property assests or
similar taxes against Tenant or the Premises. iNgtin this Section limits the Tenant's obligatioirs
Sections 5.01 and 5.02, or Tenant's obligatiomdemnify Landlord against any challenge by the Bgtoor
any other Person to the enforceability, propriatyalidity of the Borough’s representations, coweeaand
obligations set forth in the Borough PILOT Agreetnand/or the American Dream Financial Agreement.

(b) Nothing contained in the Lease or any Project Agrerdt shall require Tenant to pay any
municipal, state or federal income, inheritancégtes real estate, succession, transfer or giéista Landlord,
or any corporate franchise tax imposed upon Laddborany corporate successor of Landlord nor stratlof
the same be deemed to be Impositions.

(c) Landlord covenants and agrees that if there skalry refund or rebate on account of any
Imposition paid by Tenant, or the amount of thedrgrPILOT Payments received by Landlord is moretha
the amount Landlord is required to pay pursuathéd~ourth Addendum (because of a reduction cakdilan
a per diem basis), such refund, rebate or over paymshall belong to Tenant. Any refund, rebate\ar
payment received by Landlord shall be deemed tumsts and as such are to be received and held i dval
in trust and promptly paid to Tenant.

Apportionment of Impositions (Section 5.04)

Any Imposition relating to a fiscal period, a paftwhich period is included within the Term and a
part of which is included for a period of time befer after the Term, shall (whether or not sucpdsition
shall be assessed, levied, confirmed, imposed vpan respect of or become a lien upon the Premizes
shall become payable, during the Term) be app@tidretween Landlord and Tenant so that Tenant gagll
that portion of such Imposition related to thatiperof time during the Term and Landlord shall pghg
remainder thereof.

Contest of Impositions (Section 5.05)

Tenant shall have the right, to the extent pernchittg law, at Tenant’'s sole cost and expense, to
contest the amount or validity, in whole or in paftany Imposition by appropriate proceedings, dnly after
payment of such Impositions, unless such paymentdvoperate as a bar to such contest, in whichteven
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notwithstanding the provisions of Section 5.02,paxt of such Imposition may be postponed if, ang aa
long as: (i) neither the Premises nor any partetbfenor any interest therein would by reason ofhsuc
postponement or deferment be in danger of beirfgifed or lost, (ii) neither Landlord nor Tenant wia by
reason thereof be subject to any civil or crimiithility, and (iii) any requirements of the holdef the most
senior Leasehold Mortgage or other encumbrancén@rPtemises shall have been fully satisfied by fiena
Upon the termination of such proceedings and thpira&tion of any appeal periods relating theretghill be
the obligation of Tenant to pay the amount of slmposition or part thereof as finally determinedsinch
proceedings, the payment of which may have beearmef during the prosecution of such proceedings,
together with any reasonable costs, fees (includ@agonable attorneys’ fees and disbursement&xesit
penalties or other liabilities in connection theitéw If, at any time during the continuance of such
proceedings, Landlord shall reasonably believe tiiette is a risk of imminent danger of loss or ditfre of
the Premises or any part thereof or any part ofréms, issues and profits thereof, or a lien ipdsed,
Landlord shall have the right to demand that Temaadte prompt payment of the Imposition and anyrése
and penalties in connection therewith and any megde costs, fees (including reasonable attorrfegs and
disbursements) or other liability accruing in amgls proceedings. At the request of Tenant, Landsbvall
cooperate in any proceedings referred to in thidi@2 5.05 but shall not be liable for the paymefriiny costs

or expenses in connection with any such proceedamgs Tenant shall reimburse Landlord for any ahd al
reasonable and customary third-party out-of-pocksts or expenses which Landlord may sustain ariirc
connection with any such proceedings. If the piowis of any law, rule or regulation at the timeeffect shall
require that such proceedings be brought by amdAtre name of Landlord, Landlord shall permit Hagne to
be brought in its name. Notwithstanding the foragpiTenant shall have no right to commence or nasti
any such proceedings if the resolution of such geding will establish a value for the Premises dageany
period beyond the expiration of the Lease. Tenhall e entitled to receive all refunds of Impasits
applicable to the period up to the Termination Datd, if any such refund is paid to Landlord, LandIshall

be deemed to hold such funds in trust and shalinptly pay the same to Tenant to the extent Tergnt i
entitled thereto. The provisions of this SectioB55shall survive the expiration or earlier termioatof the
Lease.

Municipal Assistance Program Payments (Section, %08 Amendment Section 2(d))

The amounts set forth in Exhibit F to the Origihabse include an amount to be allocated between
certain municipalities pursuant to the New Jers@atibwlands Commission’s Municipal Assistance Pnogra
(“MAP Payments”). Tenant agrees and acknowledgasthe MAP Payments continue to be Additional Rent
under the Lease payable in equal quarterly ins&itsnon each Payment Date following the ERC Grand
Opening. Should Tenant reach agreement with a npatity that has been allocated a MAP Payment that
releases Landlord from any obligation to make ftdMAP Payments to such municipality, Tenant's
obligation to make MAP Payments under the Leask bbaorrespondingly reduced. Landlord covensms
MAP Payments received by Landlord shall be ap@iadly for making payments to the municipalitiesl &or
no other purpose.

Exhibit F attached to the Original Lease is supmdeand replaced in its entirety by Exhibit 1
attached to the Fifth Amendment. All referencethinLease to “Tenant PILOT Payments” shall be dmkto
exclude the MAP Payments referred to in SectioB Bfthe Lease and be references to the paymerfisrde
in Column 3 of Exhibit 1 attached to the Fifth Amement.

Late Charges (Article 6)

In the event payment of any Rental required to &id py Tenant to Landlord under the Lease shall
become overdue for 15 days beyond the date on wddah payment was due and payable as in the Lease
provided, a late charge accruing at the Overdue Batthe amount so overdue shall become immedidtedy
and payable to Landlord as liquidated damages doamt’s failure to make prompt payment. In the eeery
late charge is not paid to Landlord within 30 déglowing the commencement of accrual thereof, Lardl
shall have, in addition to all other rights and egles, all the rights and remedies provided forearftticle
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26. No failure by Landlord to insist upon the stperformance by Tenant of Tenant’'s obligationpay late
charges shall constitute a waiver by Landlord sfrights to enforce the provisions of this Arti@len any
instance thereafter occurring. The provisions o #Article 6 shall not be construed in any way xtead the
grace periods or notice periods provided for inlthase.

Permitted Uses (Sections 7.01(b) and 7.01(c))

Notwithstanding any provision of the Lease to tbatrary, the Lease is subject and subordinatego th
terms, conditions and restrictions set forth in #pproved Master Plan and the Declaration, inclgdamy
express restrictions on use of the Premises d#tttoerein.

Tenant shall not knowingly suffer or permit usetloé Premises or any portion thereof in a manner
which would result in a claim of adverse usage,easty possession or implied dedication thereof, igeav
however Tenant shall not be required to take atiprato negate any such claim if and to the exteat such
action would or might violate the terms or provisoof, or any covenants or obligations of Tenardeun
documents evidencing or securing any public finagdor Improvements located on the ERC Site.

No Unlawful Use; Prohibited Uses (Section 7.02)

Tenant shall not use or occupy, nor permit or suffie Premises or any part thereof to be used or
occupied for any use which violates any Legal Rexméents or is otherwise prohibited by the Redevatont
Agreement or Project Agreements or the Approved téfaPlan (all of the foregoing, collectively, the
“Prohibited Uses”). Tenant shall, upon notice frbandlord of any Prohibited Uses, take reasonaldpsst
legal and equitable, necessary to compel the disz@mce of any such Prohibited Uses.

Use Default (Section 7.03)

Tenant acknowledges and agrees that non-compliaiibethe Prohibited Uses by Tenant, or any
subtenant, assignee, licensee, concessionairéer Berson whose use and occupancy rights derieetlgi or
indirectly from the Lease may constitute a violatif the Enabling Legislation or other Legal Regmients,
Development Approvals, ordinances, orders or legahdates restricting the use of the Premises. ditiaal
to all other rights and remedies provided in thedes upon the occurrence of a Use Default (as atkfin
below), Landlord shall have the right seek immediafunctive or other equitable relief to cause plagty
using the Premises in a manner which resulted énltbe Default to cease and desist such use. Ifltuahd
incurs any costs or expenses in connection withcésiag its remedies under the Lease by reasomypluse
Default, the Person from whose conduct the Use ubefaises shall be liable for such costs and exggnall
of which shall be payable to Landlord upon demdinslich Person is a direct subtenant or licenséeenfint,
Tenant shall also be jointly and severally lialde fandlord’s costs and expenses in exercisingeitsedies
arising therefrom if Tenant received written notficam Landlord of the existence and continuationhef Use
Default in question and Tenant does not, withieasonable time after receipt of such notice, caush Use
Default to cease. The term “Use Default” shall mdenoccurrence of any event or the taking of atipa by
Tenant or any Permittee, assignee, licensee, csinoasre or other party whose use and occupandysrig
derive directly or indirectly from the Lease congiing a violation of the Declaration or the AppeavMaster
Plan and the Prohibited Uses as set forth in theséer in the Declaration. Except to the extentresgly
provided to the contrary in the Lease, the Dedlamabr any Project Agreements, Landlord shall have
liability of any kind and nature for Claims assdregainst Tenant, any Permittee or other partisggrfrom
any Use Default.

Mutual Use Recognition (Section 7.04, Fifth Amendir8ections 5(c) and 5(d))

Landlord has expressly informed Tenant and Tenast dcknowledged that Landlord requires a
certain level of flexibility with respect to the rant and future uses at the Sports Complex inotu@iants
Stadium, the Arena and Meadowlands Racetrack. TdwieB have agreed in the Lease that the mutual
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provisions addressing the Parties’ respective smees will be addressed in the Project Agreemeantsding
but not limited to the Declaration and the Off-Sdeclaration. In furtherance of the foregoing, Perties
agree as follows:

(@) Tenant Recognition. Tenant acknowledges aneéesgthat the Sports Complex
includes the Arena, Giants Stadium and the MeadwmigldRacetrack, each of which are established
venues operated and maintained by Landlord in decme with and pursuant to the Enabling
Legislation, which venues may be upgraded, rendvateotherwise altered at any time after the
Effective Date, subject to the terms of the Ledke, Redevelopment Agreement and the Project
Agreements (including, without limitation of therégoing, provisions regarding Interference and
approval rights for New Sports Complex Agreemeni®nant further acknowledges that following
the Effective Date, Landlord shall continue to use;upy and operate, directly or indirectly, Giants
Stadium, the Arena and Meadowlands Racetrack puotsoaapplicable Existing Sports Complex
Agreements and the Enabling Legislation including future uses; provided that such uses are
substantially consistent with the uses for whiah délssets are currently being used or permitte@to b
used by Landlord as of the Effective Date and sulije the terms of the Lease, the Redevelopment
Agreement and the Project Agreements (includinghavuit limitation of the foregoing, provisions in
the Lease regarding Interference and approvalgifgit New Sports Complex Agreements), and the
Enabling Legislation. Except as expressly provittethe Lease to the contrary, to the extent reqluire
by the terms of the Redevelopment Agreement, Testaalt use diligent and commercially reasonable
efforts to accommodate the continuing use of thertSpComplex Facilities in accordance with the
Existing Sports Complex Agreements, and Tenant g@izes the Existing Sports Complex
Agreements. Subject to the Approved Master Plangitpress provisions of the Lease and the Project
Agreements, Tenant shall use its diligent and coroieity reasonable efforts to accommodate such
continuing use of the Sports Complex facilitiesgliling but not limited to, the renovation or
redevelopment thereof by Landlord. Subject to tbeedoing, Landlord shall have maximum
flexibility related to authorizing and approvingess renovation and redevelopment plans provided
such uses, renovation and/or plans are relatduktbusiness purposes of Landlord as provided in the
Enabling Legislation, including without limitatiorthe continued operation of Giants Stadium, the
Arena and Meadowlands Racetrack as sports andfert@inment related spectator oriented venues,
and Landlord shall have the right to:

(i) authorize and/or approve entertainment, re@sat, training or educational
facilities and such facilities necessary or usafybromote athletic contests, spectator events,
trade shows and other expositions that are direethted to the primary business purposes of
Landlord as provided in the Enabling Legislatiargliding without limitation, the continued
operation of the Arena, Giants Stadium or the Medalnds Racetrack as the case may be;
provided however, that such facilities shall (A)X moutinely and primarily be open to the
general public during non-event times, (B) reqyeyment of the admission price and/or
presentation of the spectator ticket prior to asicesthe space containing such facilities, and
(C) not include Entertainment/Retail Component Usdsch when taken in the aggregate
(determined by square footage) could in the comiaéyaeasonable discretion of Tenant be
viewed as competing directly with the EntertainniRatail Component Uses on the
Premises;

(i) authorize and/or approve business offices Wwhace directly related to the
primary business purposes of the Arena, Giantsi8tadnd the Meadowlands Racetrack as
the case may be, including, without limitation, gpdranchise offices, Authority offices and
offices maintained in connection with any othersupermitted to be carried out at the Sports
Complex; provided however, that such offices shatl be offered for lease, license or other
form of occupancy agreement to third parties sepirérom the primary business permitted
to be conducted under this clause (ii);
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(i) authorize and/or approve any souvenir store, ceimesstand, restaurant,
pushcart, or similar customary stadium/arena/tidenity within the interior of the Arena,
Giants Stadium and the Meadowlands Racetrack iimguauit not limited to, the sale at retail
of food and beverage (including “white tableclofiiie dining facilities), and sports branded
merchandise (including clothing and souvenirs)yvjgled however, that such facilities shall
(a) routinely and primarily not be open to the gahgublic during non-event times, (b)
require payment of the admission price and/or ptesien of the spectator ticket prior to
accessing the space containing such facilities, @dnot include Entertainment/Retail
Component Uses which when taken in the aggregatersqfootage could in the
commercially reasonable discretion of Tenant bavet as competing directly with the
Entertainment/Retail Component Uses on the Premaseb

(iv) authorize and/or approve the continued use of fh@tS Complex to hold
the State Fair and the flea market on the westdidiee Sports Complex. Landlord will use
reasonable efforts (without incurring any third tgagxpense unless otherwise agreed with
Tenant) to move the location of such events tanthith and west side of the parking areas on
the west side of the Sports Complex (i.e. to thestwsde of Giants Stadium). (Fifth
Amendment Section 5(c))

(b) Landlord Recognition. Landlord covenants anteag to protect the exclusivity of
Tenant's use of the Premises for the ERC Compodsas within the entirety of The Meadowlands
Sports Complex, subject to the terms of the Leasktlhe other Project Agreements, by and through
the imposition and exercise of the rights and athlans provided in this Section 7.04. Subject ® th
rights provided in Section 7.04(a), Landlord gratds Tenant and the Component Tenant, if
applicable, an exclusive right within The MeadowdanSports Complex for Entertainment/Retail
Component Uses, as permitted by the Approved MaBtan. The covenants, conditions, and
restrictions contained in this paragraph are ferlihnefit of Tenant, the Premises and all subtepant
assignees, licensees, concessionaires and othiespahose rights are derived by or through Tesant’
interest under the Lease, and shall run with thd End inure to and pass with the Premises, and are
intended to be binding on Landlord (and the Autlydrnd its (or their) successors and assigns.
Landlord shall not violate any restrictive covengnbvided in the Lease and shall use diligent,
commercially reasonable efforts to enforce theriaiste covenants provided in the Lease at
Landlord’'s sole cost and expense. Landlord ackndgés that Tenant may, but is not obligated to,
enforce such restrictive covenants and Landlortaies Tenant, at Tenant’s election following the
failure of Landlord to enforce such rights, to fileit at law or in equity on Landlord’s behalf asekk
a court injunction or damages against any thirdypar violation of such restrictive covenants, in
which event Landlord shall reimburse Tenant forr@disonable attorney’s fees, expenses and costs of
suit.

(c) Tenant’s Exclusive Use Rights. Notwithstandihg foregoing, any other provision
of the Lease or any Project Agreement to the contkaut subject to the terms of this subsection (c)
the Landlord shall have the right to authorize andpprove a change of use and/or operation to any
other use whatsoever at the A-B Office Site, th® Office Site, the Hotel Site or the Baseball
Stadium Site if the relevant Component Lease ipiteated by Landlord in accordance with its terms;
provided, however, that such new use shall notatéo(i) Tenant's exclusive entertainment/retail use
rights under the Lease, (ii) the exclusive hote tights under any other Component Lease, (iii) the
tenant’s rights under the ground lease for Giatésli8Bm, or (iv) the terms of the 2006 Cooperation
Agreement or the 2014 Settlement Agreement. Ngtlrinthis subsection (c) is intended to limit
Tenant’s rights under Section 9.01(b) of the Le@S#th Amendment Section 5(d)).

Parking Area Operating Covenant (Section 7.05)

D-34
2686326.32 035275 OS



Notwithstanding anything in the Lease to the cagirdenant acknowledges and agrees that the
Parking Areas will be required for Landlord’s, Tatia and other Sports Complex User’s business tipesa
at the Sports Complex, and the continuous operatidhe Parking Areas is of the essence of the d.esor
to the ERC Grand Opening, Landlord or Tenant (thegypresponsible therefor, from time to time, shul
determined in accordance with the requirementh@Ptroject Operating Plan) shall cause the Pawkiegs to
be operated in accordance with the requirementhefApproved Master Plan and the Project Agreements
including without limitation, the Declaration anlet Project Operating Plan. From and after the ER&h&
Opening, Tenant shall cause the Parking Areas toob&nuously operated at all times during the Témm
accordance with (and to the extent required by)Rhgect Agreements, including without limitatiotine
Project Operating Plan. If either Landlord or Tenanters into any parking management agreemerge,lea
operating or similar agreement with a third paayptovide services for the operation and manageofethie
Parking Areas (however characterized or denomipat&ech agreement shall recognize the other parties
(Landlord's, Tenant’s and the Sports Complex Usassgppropriate) interest in the continuous opemadf the
Parking Areas and provide Landlord with such notmee, recognition, redemption and other similghts
necessary for Landlord to keep the Parking Areasontinuous service. In furtherance of the foregpin
Landlord and Tenant agree that any violation ofargis covenants under this Section 7.05 shall téaul
immediate and irreparable harm to Landlord and thathe event of any actual or threatened breach or
violation of the covenant of Tenant contained iis tBection 7.05, Landlord shall be entitled as dtanaf
right to an injunction or decree of specific perfance without bond from any court of competensglidtion.
Tenant waives the right to assert the defensestiat breach or violation can be compensated adslguat
damages in an action at law. Tenant shall reimbuessdlord upon demand for all reasonable costs and
expenses, including reasonable attorneys’ feed,qraincurred by Landlord in curing any defaultTenant in
the performance of Tenant's obligations under 8gstion 7.05. Nothing in the Lease shall be cosstras
prohibiting Landlord from pursuing any other rengdat law or in equity available to it for suchdire or
violation or threatened action in contraventiortaf covenants provided in this Section 7.05.

Tenant Construction (Section 8.01)

Tenant shall have the right, at Tenant’'s sole aast expense, to construct any and all Improvements
which are necessary to complete construction onPtteenises; provided that (a) upon Commencement of
Construction of any Improvements on the PremisesTenant Event of Default shall have occurred aad b
continuing under the Lease, and (b) all Improvesent the Premises shall be constructed in accoedaith
the terms of the Lease and in accordance withplieable Development Approvals, Legal Requirements
Insurance Requirements, permits, statutes, lawgulatons, ordinances and other requirements of
Governmental Bodies, including without limitatidretApproved Master Plan. Except as expressly peovid
the contrary in the Redevelopment Agreement, theseer the Project Agreements, all costs and erpeofs
construction of the Improvements and all other £oshd expenses related thereto (including, without
limitation, costs to secure any necessary perméapproval, costs to comply with conditions of pesnand
approvals, and costs to comply with other requirgef any Governmental Authority) shall be borokely
by Tenant.

Title to Improvements, Fixtures and Property (Sec8.02)

Except to the extent expressly agreed to by Teinamtiting to the contrary, until the expiration tbfe
Term or earlier termination of the Lease (subjhotyvever, to the rights of any Leasehold Mortgagt#d, to
the Improvements, and any Alteration, renovatioadugition thereto shall remain solely in Tenant] &enant
alone shall be entitled to any deductions for dept®n of the Improvements and any Alterationsonations
or additions thereto. Landlord shall have no ligght, title or interest in any trade fixtures, guuent,
inventory and personal property that were instaligr at the expense of Tenant or any Permitte¢heir
employees, agents, designees, and contractorectedly called “Trade Fixtures”), and the samellsigenain
free from the claim of Landlord or any person claignby, through or under Landlord without regardhe
means by which or the persons by whom the samimstadled in or attached to the Improvements, aadht
shall have the right at any time or from time todito remove any such Trade Fixtures. Landlordesgte
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execute a waiver on the form specified by the owsfeor lender upon any such Trade Fixtures which
relinquishes any rights Landlord may now or aftee Effective Date have to the Trade Fixtures. Lawrdl
further agrees to obtain from the holder of anyebtddness of Landlord secured by a lien on Landord
reversionary interest in the Improvements or theni®ses an acknowledgment that such lien does nar co
such Trade Fixtures if requested by Tenant.

Compliance with Master Plan and Development Appio{@ection 8.05)

The Improvements shall be constructed substantialiyne manner and at the locations shown and
described in (i) the Approved Master Plan (inclggliwithout limitation, all of the narrative desdign related
thereto) or any Approved Post-Approval Item, inteaase, as set forth in the applicable Sectionhef t
Redevelopment Agreement, (ii) the Development Apal®y and (iii) the Plans and Specifications reddwy
Landlord related to the development of the Improsets (subject to immaterial variances necessitated
field conditions and technical considerations p&ediunder the Lease and the Project Agreements).

Interference (Section 9.01)

The Lease contains provisions regarding Landlongrference and Tenant Interference. Both
Landlord and Tenant acknowledge that their respedttivities at the Sports Complex creates patkfdr
Landlord and Tenant to interfere with each othedsduct of business. Each of the Landlord andchfieare
obligated to exercise diligent and commerciallysmwble efforts to avoid and minimize the potenfial
Landlord Interference and Tenant Interference.

Landlord Covenants (Section 9.02(a), (Fifth Amendn$ection 5(e))

Landlord covenants and agrees to add the followamguage to any amendment, modification,
extension or renewal of any Existing Sports Complexeement and/or New Sports Complex Agreement
entered into from and after the Effective Date gxddose New Sports Complex Agreements relating to
naming rights to the Arena or existing advertisimgentory at the Sports Complex: “Notwithstandimything
to the contrary set forth in this [name of contrdicense, agreement, etc.), the rights grantdddntracting
party] shall not extend to any portion of The Meatimds Sports Complex located east of New JerseyeRo
120 [other than as expressly permitted under thdefRdopment Agreement with respect solely to ioteri
space at the Arena).” To the best of Landlord’d @enant’s respective knowledge, after reasonagjeiiy,
none of the Franchise Team Agreements remainsroe for effect save as expressly set forth in th@620
Cooperation Agreement and the 2014 Settlement Ageate

Partial Destruction of Premises (Section 11.01)

If less than substantially all of the Improvemeotsthe Premises shall be damaged or destroyed by
fire or other casualty or cause (a “Casualty”)nthenant shall give prompt written notice thereoEtandlord,
and the Lease shall continue in full force and @ffand Tenant shall proceed at Tenant's own codt a
expense and in conformity with the requirementthefLease, including without limitation Article Bhd the
Project Agreements, with reasonable diligence anthptness to carry out any necessary demolitionifsd
required, to restore, repair, replace, and/or tdiibie Improvements in order to restore the Impnoeets as
nearly as practicable, to substantially the samedition, design and construction as that which tegis
immediately prior to such Casualty or, if the Pressi are restored to a different condition, design o
construction than that which existed immediatelipmpto such Casualty, the Premises shall be redttrea
condition and design approved by Landlord, subjedhe terms of the Lease, including without lirtida
Article 17 and the Project Agreements. Rental shatllabate under the Lease by reason of any susha®a
nor shall Tenant be entitled to any rebate or réfofithe ERC Allocable Development Rights Fee, @adant
shall continue to perform and fulfill all of Ten&nbbligations, covenants and agreements undet¢hse
notwithstanding such damage or destruction.
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Total Destruction of Premises (Section 11.02, FAfthendment Section 5(g))

If, at any time during the Term of the Lease, Tesduall reasonably determine that all or substhytia
all of the Improvements located on the Premise® Hmen damaged or destroyed by Casualty, Tenalht sha
promptly notify Landlord of such event in writingtlater than five days following the occurrencesath
Casualty. Immediately following such Casualty, aadwithstanding any rights to terminate the Leassray
from such Casualty, Tenant shall take all actiomsessary to make the Premises safe and secunegliimg!
cleaning and removing all rubble, debris and simitaterials from the Premises. In such event, plexithat
no Tenant Event of Default has been declared andrifinuing, Tenant may either (a) rebuild and&store
the Premises, at Tenant's own cost and expensge¢sub Tenant's right to use of any and all ava#a
insurance proceeds as provided below) and in aaooedwith the requirements set forth in Article ai7 (b)
give written notice to Landlord of Tenant's electito terminate the Lease. Substantially all of Bnemises
shall be deemed to have been damaged or destrgyeddualty, if, as to any one occurrence, 50% aemnb
the GLA of the Improvements shall be damaged atrogsd. Tenant’s notice to Landlord of Tenant'scéten
as to how Tenant intends to proceed following SDakualty shall (i) contain a brief description lué relevant
Casualty, (i) if Tenant elects to terminate theage, specify such termination date, which shalhdétemore
than 60 days after such notice is given (the “Clagueermination Date”) and (iii) shall be delivered
Landlord not later than one year following the acence of such Casualty. Notwithstanding anythimghie
Lease to the contrary, no notice of terminationaurttlis Section 11.02 shall be binding and effecte long
as any Tenant Event of Default shall have occuaretiremain uncured, including, without limitati@anbreach
of the covenant to make the Premises safe andespcavided in this Section 11.02. If Tenant shal give
notice of its intention to terminate the Lease éoaxdance with this Section 11.02 or shall not bigtled to
give notice of its election to terminate the Ledbhen the Lease shall continue in full force arféaf In no
event shall Landlord be called upon to repair,ralteplace, restore or rebuild such Improvementsrgr
portion thereof or to pay any of the costs or espsrthereof. All work described in this SectiorOR1shall be
performed in accordance with the provisions of tiease regarding repairs and alterations and additio
Notwithstanding the foregoing provisions, in theesivthat any WPFA Bonds are outstanding, Tenart sha
rebuild and restore the Premises pursuant to stibse@) and agrees not to elect to terminate thask
pursuant to subsection (b) above.

Insurance Proceeds (Section 11.03)

Subject to the rights of any Leasehold Mortgagesetsorth in paragraph (g) of the description of
Section 15.03 in this Appendix, so long as no Teravent of Default under the Lease exists and is
continuing, Landlord agrees to pay over to Tenaatnptly any moneys which may be received by Lardilor
from insurance provided by Tenant, but in no evergny extent or in any sum exceeding the amounaéy
collected by Landlord upon the loss.

Additional Termination Right; Right to InsuranceoBeeds (Section 11.04)

In addition to the rights described in Section 21.i@ the event that at any time during the last te
(10) Lease Years of the Term the Improvements amneagdjed or destroyed by Casualty and the cost afrrep
Restoration, or replacement thereof, in Tenantle bat reasonable determination is such that,gint lof the
period remaining in the Term and/or the rents tordeived for the period thereof following such aiep
Restoration or replacement, the repair, Restoraticeplacement of the damaged or destroyed Impnenes
is economically impractical or unreasonable, tremject to the rights of all Leasehold Mortgagdemant
shall have the right to terminate the Lease byngiwiritten notice of termination to Landlord at aimpe after
the occurrence of such damage or destruction (it {o the completion of any Restoration Tenany/ rakect
to perform). Tenant's notice to Landlord of Tenarglection to terminate the Lease shall (i) contaiorief
description of the relevant Casualty, (ii) spe@fgasualty Termination Date as of which date thenThall
be deemed to have expired with the same force fiexct @s if said day had been originally fixed lie tLease
as the expiration date of the Term of the Leasd, arcept as set forth in the following sentencsther
Landlord nor Tenant shall have any further rightdiabilities under the Lease except for such liibs as
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have accrued prior to the time of such terminatipmmecognition of the diminution of Landlord’s mengionary
interest in the Improvements resulting from a teation of the Lease, in the event of any termimatio
pursuant to the terms of this Section 11.04 oy subject to the rights of any Leasehold Mortgageetain
insurance proceeds payable under policies of coriatgaroperty insurance maintained by Tenant utier
Lease, promptly following receipt by Tenant of apgoceeds of such policies of commercial property
insurance, Tenant shall pay to Landlord an amogualeto the total proceeds so received by Tenalitipied

by a fraction, the numerator of which is the numbérLease Years (including any partial Lease Year
calculated based on the number of full calendarth®)nof the Term which remained as of the Casualty
Termination Date and the denominator of which is 75

Restoration Standards (Section 11.05)

Any and all Restoration by Tenant shall be perfatrimeaccordance with the Approved Master Plan
and Project Agreements, including, without limitatiof the foregoing, the Declaration and the Camsion
Coordination Agreement. In the event Tenant sheBiré to modify the Plans and Specifications which
Landlord theretofore has approved pursuant toghmg of the Lease or the Project Agreements wipeaet
to, or which will in any way materially affect amspect of the exterior of the Improvements or thigltt,
bulk or setback of the Improvements or which wikhterially affect compliance with the Approved Maste
Plan, Tenant shall submit the proposed modificatimnLandlord for review in accordance with theevaint
provisions of the Lease or the Project Agreemen&nant shall not be required to submit to Landlord
proposed modifications of any other portion of thgprovements. Landlord shall review the changes tha
require Landlord’s approval in accordance withtihge limits set forth in the relevant provisionstbé Lease
or the Project Agreements. If Landlord determireg the proposed changes are not satisfactorgtin dif the
above criteria, it shall so advise Tenant, spewifyin what respect the Plans and Specificationssas
modified, do not conform to the Approved Master rRldhereafter, Tenant shall revise the Plans and
Specifications so as to meet Landlord’s objecti@md shall deliver same to Landlord for review. Eemliew
by Landlord shall be carried out within 15 Busind3ays of the date of delivery of the Plans and
Specifications, as so revised (or one or more @ustithereof) by Tenant, and if Landlord shall naté
notified Tenant of its determination within suchBB&siness Day period, it shall be deemed to haterméned
that the proposed changes are satisfactory. Lashdiball not review portions of the approved Pland a
Specifications which Landlord has previously defeed to be satisfactory, provided same have noh bee
changed by Tenant. If for any completed Restoralfienant has not theretofore delivered same to loaddl
Tenant shall deliver to Landlord, within 120 day®athe completion of such Restoration, a compsetieof
“as built” exterior plans thereof together with atement in writing from a registered architectlioensed
professional engineer that such plans are comaledecorrect.

Damages and Destruction — No Effect on Lease (1arfi2)

Except to the extent expressly provided to thereoptin Article 11, the Lease shall not terminate o
be forfeited by reason of damage to or total, suiigl or partial destruction of the Premises, the
Improvements or any part thereof or by reason efuhtenantability of the same or any part theresiilting
from fire or other casualty. Tenant agrees thatepk (a) to the extent otherwise expressly provided
Article 11, or (b) with respect to any covenantbligations which, given their nature, cannot keefqrmed
due to any damage or destruction, Tenant’'s obtigatunder the Lease, including the payment of R eantal
any other sums of money and charges under the L&aak continue as though said damage or destrubtid
not occurred and without abatement, suspensionndtian or reduction of any kind.

Landlord’s Fee Interest (Section 13.01)

Landlord shall continue to own the Project Site #rel Fee Estate during the Term of the Lease and
under no circumstances shall Landlord sell, asgilgrdge or hypothecate its interest in the Leasatlmrwise
transfer its fee interest in the Project Site erfee Estate, or any portion thereof, at any timind the Term
of the Lease except under such circumstances iochwthie scope and nature of all of Tenant's rigimd a
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obligations under the Lease remain unaltered aheraise unaffected (including, but in no way lirditto,
those relating to the Term, the payment of GroumshtRImpositions, Permitted Uses, Interference, and
indemnification), and such circumstances shall inotease any financial obligations of Tenant untler
Lease or eliminate or adversely impact the tax-g@testatus of the ERC Site. In no event shall anytgage
encumbering the Leasehold Estate extend to ortafiecreversionary interest and Fee Estate of loaddh
and to the Project Site or any part thereof, aritheeTenant nor any assignee, sublessee or Peensttall
have any right to encumber, subordinate or renderior in any way Landlord’s Fee Estate or revarary
interest in and to the Premises. No mortgage upenlieasehold Interest shall extend to or encumber
Landlord’'s Fee Estate or the reversionary inteaest estate of Landlord in and to the Premises grpant
thereof. In no event shall Landlord be permitteditwrtgage, subordinate or otherwise transfer oueber its
interest in the Project Site or the Fee Estateawithhe prior Approval of Tenant, except in coniatiwith
any “general obligation” public bond issuance anikir publicly permitted or approved financing; pided,
however, that (i) no such bond issuance or finapnahall be permitted if such bond issuance or fimapn
would have a Material Adverse Effect on Tenant'ditgbto secure public financing for the Traffic dn
Infrastructure Improvements and/or the structuraxking Improvements to be located on the ERC Sitel,

(i) in no event shall Tenant be required to appravmortgage, pledge or encumbrance of the FeteEstich
fails to comply with the requirements of Section.G3 If any Landlord bond issuance or financing is
permitted by the Lease, the lender or secured marfyarties thereunder shall be bound by the rdtogn
non-disturbance, Limited Landlord Subordination antder express covenants of Landlord set forthhin t
Lease and such lender or secured party or pah#kovide recognition, subordination, non-distamce and
other certifications, acknowledgements and agre&sr&milar to those required to be delivered bydlard
under the Lease, as modified to reflect the matteesein which are applicable to such issuanceaordb
financing.

Mortgage of Fee Estate (Section 13.02)

Any mortgage, deed of trust or similar encumbranoe existing or placed by Landlord after the
Effective Date upon all or any portion of the Festafe, and any renewals, modifications or amendment
thereto, shall be subject and subordinate to tlesé.eAccordingly, Landlord agrees that all suchtgages,
deeds of trust or similar encumbrances shall peofid (i) the payment or disposition of proceeddiraf and
extended coverage insurance, and similar propetyage insurance, in accordance with the terms ef th
Lease, and (ii) the payment and disposition of eomaation awards in accordance with the provisidrithe
Lease relating to the payment and disposition tifeleandlord agrees that the foregoing provisiohshgs
Section 13.02 shall be included or incorporatedréfgrence in any mortgage, deed of trust or similar
encumbrance of all or any portion of the Fee Estate

Limited Landlord Subordination (Section 13.03)

Landlord agrees that to the extent and only todkient of the Limited Landlord Subordination,
payments of Ground Rent and Landlord Profit Paréitton under the Lease shall be subordinated to the
payment of Debt Service under a Qualified Leasehdluitgage. As further evidence of the foregoing,
Landlord agrees with Tenant that, upon requestesfaht or any Qualified Leasehold Mortgagee making o
holding a Qualified Leasehold Mortgage, Landloralslexecute such customary joinders (solely for the
purpose of evidencing the Limited Landlord Suboation), recognition, subordination and non-distadza
agreements and other instruments required by suelifi@d Leasehold Mortgagee and reasonable in fomch
substance to Landlord for the purpose of evidentiregsubordination of Landlord’s right, title anadrest
under the Lease to the extent and in accordancethét Limited Landlord Subordination. Notwithstamglithe
foregoing, if any portion of (a) installments of dsnd Rent payable under the Lease from and after th
commencement of the 16th Lease Year, or (b) LaddPoofit Participation payments are not paid todlard
by reason of the Limited Landlord Subordinationy(asuch unpaid amount being a “Shortfall”), such
Shortfall(s) shall accrue and shall thereafter égaple to Landlord only from Net Capital Proceqasyided,
however, from and after a Major Capital Event amel payment to Landlord of any Shortfall(s) requitede
paid as provided under this Section 13.03 or insubyordination, non-disturbance and attornmenteageat
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to which Landlord, Tenant and the applicable QiedifLeasehold Mortgagee are a party, the full amoéin
the Ground Rent payable thereafter shall be payahllandlord in accordance with terms of the Leasbject
to the rights of a subsequent Qualified Leasehotltyhgee to exercise the Limited Landlord Subottiina
from and after the date of such Major Capital Event

Transfers Prohibited (Section 14.01)

Except as otherwise specified in Section 14.02 Anitle 15, Tenant shall not assign, mortgage,
pledge, encumber or otherwise transfer, directlindirectly, by operation of law or otherwise thedsehold
Estate granted and conveyed to Tenant pursuamiettetms of the Lease (including, without limitati@an
assignment of the Lease or sublease of the entiregubstantially an entirety of the Premises) ¢élthe
foregoing, collectively a “Transfer”), without thgrior Approval of Landlord, which Approval shall ihbe
unreasonably withheld, conditioned or delayed sg las Tenant shall have complied with the termarti€le
14, as applicable.

Permitted Transfers (Original Lease Section 14.0Phird Amendment Sections 4(m)
and 4(r), Fifth Amendment Section 5(g))

(@) Notwithstanding the provisions of Section 14.bie following Transfers shall be permitted
without prior Approval of Landlord:

0] Transfer to an Affiliate of Tenant solely fohd purpose of owning, developing,
constructing, financing, leasing, operating, andf@naging the Premises, provided that such entity
shall have promptly following formation, executettladelivered to Landlord (A) evidence reasonably
satisfactory to Landlord of the due formation otleaentity and the identity of the constituent
members of such entity, (B) a Component Agreemeatteer written assumption of all or a portion of
the obligations and liabilities of Tenant under tiease in form and substance reasonably satisfactor
to Landlord, (C) if applicable, a Component Leagecgited and delivered in accordance with and
subject to the terms of the Lease, and (D) comgldtecuments required pursuant to the additional
disclosures provision the Redevelopment Agreemevith contents reasonably acceptable to
Landlord; or

(i) Transfer to a Successor who or which exec@ersacknowledgment in the form
attached to the Lease in which such Successorsatpea®se bound by the terms and conditions of the
Lease, the American Dream Financial Agreement,Lifesehold PILOT Mortgages and the ERG
Grant Agreement as to the interest acquired by Swccessor; or

(iii) any lease, sublease, license or other ocotypam similar agreement with a tenant,
licensee, occupant or operator, however styledemonhinated, for any portion of the Premises or
Improvements which permits occupancy to occur fellg issuance of a Certificate of Completion
for the relevant portion of the Premises subjectuch lease, sublease, license, occupancy or other
agreement; or

(iv) transfers of ownership interest in Tenantjterdirect or indirect equity owners as of
the date of the Fifth Amendment Effective Date,vled (A) one or more of the T5 Entities shall
retain control of Tenant following such Transfer,(B) in the event that a direct or indirect equity
owner of Tenant as of the date of the Fifth Amenadini&fective Date (other than one or more of the
T5 Entities) shall have assumed control of Tengmelson of such Transfer, the use and operation of
the Improvements shall be subject to any applicedgi@irements set forth in (vii) below, or (C) ret
event that a Mezzanine Successor shall have asscom&w! of Tenant by reason of such Transfer,
the development of the Project and/or the use g@edation of the Improvements shall be subject to
the requirements set forth in (viii))(A)(y) below;
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(v) Transfers that are required in order to profemtant’s or any direct or indirect equity
owner of Tenant's status as a Real Estate Investimrast under the Code (a “REIT"); or

(vi) Transfer as a result of (A) a change in owhigr®er Control of Tenant (including as a
result of a change in Control, by operation of lawotherwise) occurring in connection with the
merger, acquisition or consolidation of Triple Fige (B) the sale of all or substantially all of the
respective assets of Triple Five; or

(vii)  with respect to the interest of Tenant in theemises, from and after the ERC Rent
Commencement Date, a Transfer to an entity whittfeeis, or will accept such Transfer subject to
the requirement that, following such Transfer amdso long as the Improvements are being operated
for the ERC Component Uses, the Improvements dleatiperated by, a nationally or internationally
recognized operator of large scale mixed use poj@cregional entertainment and/or retail centers;
or

(viii)  (A) Transfers of ownership interests in ac8assor that has complied with the
requirements set forth in clause (ii) above, arahdfers of ownership interests in a Mezzanine
Successor, or in each case their direct or indeqaity owners, provided that either (x) there és n
change in Control of any such Successor or Mezeafirccessor following the Transfer or Transfers
of ownership interests in such Successor or Memeafiuccessor, or (y) (1) if the ERC Grand
Opening has occurred, following such Transfer aod do long as the Improvements are being
operated for the ERC Component Uses, the Improveameimall be operated by a nationally or
internationally recognized operator of large saailged use projects or regional entertainment and/or
retail centers or (2) if the ERC Grand Opening maisoccurred, following such Transfer the Project,
if and when developed, shall be developed by amnallly or internationally recognized developer of
large scale mixed use projects or regional entertant and/or retail centers; and (B) a change in
ownership or Control of any such Successor or M@neaSuccessor occurring in connection with (x)
a merger, acquisition or consolidation or (y) th&ef all or substantially all of the assets of anch
Successor or Mezzanine Successor; provided thdtl)ithe ERC Grand Opening has occurred,
following such Transfer and for so long as the loyaments are being operated for the ERC
Component Uses, the Improvements shall be opelatesl nationally or internationally recognized
operator of large scale mixed use projects or redientertainment and/or retail centers or (2héf t
ERC Grand Opening has not occurred, following sticdnsfer the Project, if and when developed,
shall be developed by a nationally or internatitynedcognized developer of large scale mixed use
projects or regional entertainment and/or retaitees.

The foregoing are referred to in the Lease as “ReuinTransfers”, and the transferee thereunder, a

“Permitted Transferee”. In addition to any othecdmentation required pursuant to the terms of Hase, to

the fullest extent practicable, Tenant shall delivatten notice of a Permitted Transfer (togetith all other
documents required in connection with the transfermerated above) not less than fifteen (15) BasiDays
prior to the effective date of such Permitted Tfansvhich notice shall include reasonable detafilhe direct
and indirect equity owners of Tenant and the naanckextent of their interest as of the date ohswatice and

as of the date immediately following such Transiar.the extent fifteen (15) Business Days advandten
notice is not practicable, notice of such Permiffeshsfer shall be provided as soon as practicable.

(b) Notwithstanding the provisions of Section 14.€anges in the ownership of Tenant to admit
entities who wish to acquire an equity interesté@mant shall not constitute a Transfer under treseeso long
as such Transfer does not result in a change itr@af Tenant. However, in such event, Tenantighalvide
written notice to Landlord setting forth the nanfeany person or entity that has purchased more 508t of
the equity interest in Tenant as provided in Secti4.02(a).
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Involuntary Transfers; Bankruptcy (Section 14.08hFAmendment Section 5(g)(vi))

Successors. Upon any Transfer as a result of ankrbptcy or insolvency proceeding, to any Person,
the transferee shall execute, acknowledge andetetiv Landlord an agreement in form and substance
reasonably satisfactory to Landlord whereby suatsd?eshall agree to assume all executory coveraaris
agreements set forth in the Lease, the Americaaréinancial Agreement, the Leasehold PILOT Morégag
and the ERG Grant Agreement on the part of Termhetperformed from and after the date of Transfed,
whereby such Person shall expressly agree thaf #lle provisions of Article 14 shall, notwithstamgl such
assignment, continue to be binding upon it witlpees to all future assignments and transfers.

Bankruptcy. In the event that Tenant shall filgpetition under the Bankruptcy Code or if any
involuntary petition under the Bankruptcy Code ilsdf against Tenant, Tenant shall not assume tlzsd.e
and/or assign the Lease (or propose to do so) exaggther with the American Dream Financial Agreetm
the Leasehold PILOT Mortgages and the ERG Graned&gent collectively, in whole and not in part, in
accordance with the requirements of the Bankru@toge and this Section 14.03(b). In any bankruptcy
insolvency proceeding, Tenant shall not collectivassume and assign the Lease, the American Dream
Financial Agreement, the Leasehold PILOT Mortgamed the ERG Grant Agreement except (1) to a Person
who has made a bona fide offer to accept an assighthereof on terms acceptable to Tenant, andf{&)
Tenant has provided notice of such proposed assighta Landlord no later than twenty (20) BusinBsys
after acceptance by Tenant of such bona fide dffgrjn any event no later than ten (10) Busineagsprior
to the date that Tenant makes application to ataafucompetent jurisdiction for authority and apgbto
enter into such assignment and assumption. Suddersitall set forth (i) the name and address dfi Rerson,

(ii) all of the terms of such offer, and (iii) adexje assurance of future performance by such Persder the
Lease, the American Dream Financial Agreement, Ltbasehold PILOT Mortgages and the ERG Grant
Agreement as a whole. For purposes of the foregoihegterm "adequate assurance of future perforeiaas
used in the Lease shall have the meaning refeorgdSection 365(b)(l) of the Bankruptcy Code, pded that

if for any reason the Bankruptcy Code is not aptlie to the Transfer in question, the term "adezjuat
assurance of future performance” shall have thenmgaset forth in the following paragraph.

Adequate Assurance. If applicable with respeca foransfer pursuant to the preceding paragraph,
adequate assurance of future performance shall tmedrany proposed assignee shall (i) provide exide
reasonably satisfactory to Landlord that no Affdiaf the transferring Tenant shall have a findnbianeficial
or other interest in the proposed assignee angn@yide such other information or take such actsnis
commercially reasonable to provide adequate assaerahfuture performance by such assignee of Té&nant
obligations under the Lease, the American Dreararial Agreement, the Leasehold PILOT Mortgages and
the ERG Grant Agreement.

Transfers for Which Landlord Approval Required (8@t 14.04, Fifth Amendment Section 5(q)(vii))

(@) Request for Transfer. In the event that Tedanires or intends to cause a Transfer other than
in connection with a Permitted Transfer, Landlonof®r Approval shall be required, which Approvhb# not
be unreasonably withheld, delayed or conditionedsuch event, Tenant shall provide written notice t
Landlord at least 30 days but not more than 158 geaipr to the date of the proposed Transfer. Traagetvith
such notice, Tenant and the proposed transferemdtBed Transferee” and, if Approved pursuant te th
Section 14.04, a “Transferee”) shall submit to LUardithe following:

0] A written request for Approval of the Proposelransferee (a “Transfer
Application”) executed by Tenant and the Proposeh3feree setting forth the full and correct legal
name of the Proposed Transferee and any assumesknaad by such Proposed Transferee during
the preceding five years, the principal place dfibess of the Proposed Transferee, the name, mailin
address, telephone and fax number and e-mail asldféke Proposed Transferee’'s contact person to
whom Landlord may direct communications and ing@girand stating the proposed date and general
terms of the proposed Transfer.
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(i) Financial statements, including profit anddasnd cash flow statements prepared in
accordance with generally accepted accounting iptes for the three fiscal years of the Proposed
Transferee next preceding the date of submissidheofiransfer Application, or, if the last preceglin
fiscal year has ended less than 120 days prionegadate of the Transfer Application and financial
statements for such year have not been compléeteshcial statements for the three fiscal years next
preceding that year shall be provided, which fimalnstatements, in each case, shall have been
reviewed by an independent certified public accanihénd certified by the Chief Financial Officer of
the Proposed Transferee to be true and completth material respects. In the event that a Proposed
Transferee cannot demonstrate such operating yistben evidence of such operating and/or
management experience by the Proposed Transfethe principal owners/operators of the Proposed
Transferee with respect to similar properties wisilcall be reasonably acceptable to Landlord.

(b) Approval of Transfer Documents. No Transfer fehich the Approval of Landlord is
required under this Section 14.04 shall occur wutih time as Landlord has Approved or is “deereuatve
Approved” documents evidencing such Transfer, wicg without limitation, the following items
(collectively, the “Transfer Documents”):

0] To the extent not previously provided or othemvrequired to be provided under the
Lease or to the extent any previously providedrimittion or materials are no longer accurate, (A) a
statement providing the Transferee’s full and aammutegal name, any assumed name under which it
intends to operate, and its notice address, (Bnifentity other than a public company, its state of
formation, copies (bearing filing stamps, as appate) of its formation and operating documents and
the names and addresses of each of the execufiieersfand directors or, general partners or
managing members, as applicable, of the Transfé@eevidence of the authority of the entity to
assume and perform the obligations of Tenant asdigmd of the individual acting for such entity to
so act, and (D) a certificate of existence and gaadding from the Secretary of State of its stdite
formation, and, if doing business in New Jersegeidificate from the Secretary of State of the &tat
establishing its qualification to do business ia 8tate.

(i) To the extent required by law, completed doemts in the nature of the documents
referred to in the provision of the Redevelopmegte®ment regarding additional disclosures.

(i) Within 30 days following delivery of the Trafer Application, Landlord shall
provide written notice (a “Transfer Application Resse”) to Tenant and the Proposed Transferee
either (A) providing Landlord’s Approval of the Ryosed Transfer, or (B) refusing to provide
Landlord’'s Approval of the Proposed Transfer, tbgetwith a detailed description of Landlord’s
purported reasonable basis for its refusal to Apprame. No refusal provided by Landlord pursuant
to (B) above shall preclude Tenant and/or the PBFegdransferee from seeking an adjudication of the
reasonableness of Landlord’'s refusal or from suibmgita new Transfer Application under the
foregoing procedures in which Tenant and/or thep®sed Transferee attempt to provide additional
evidence, documents or information to address thpguted reasonable basis for Landlord’s refusal.
If Landlord fails to provide the Transfer Applicati Response within the aforesaid 30 day period, and
no such Response is delivered within ten (10) dallewing delivery of an additional notice to
Landlord that Landlord’s Approval will be deemed/aggi as of the expiration of such ten (10) day
period, Landlord will be “deemed to have Approvatié proposed Transfer and Tenant and the
Proposed Transferee shall thereafter have the wbsaght to consummate the Transfer reflected in
the Transfer Application. In addition to the foréggp Tenant shall pay to Landlord all of Landlord’s
third party costs and expenses related to the weaied Approval of a Proposed Transfer, including
without limitation reasonable attorney’s fees arghdrsements.

(c) Release of Tenant. A Transfer to a Transféqgaoved by Landlord pursuant to this Section
14.04, as evidenced by Landlord’s Approval of thhanEfer Documents (or if Landlord is “deemed toehav
Approved” a Transfer to a Permitted Transfereerasiged in Section 14.04(b) above), shall releaspaht
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from any further obligation under the Lease ashtoihterest transferred from and after the effectate of
such Transfer. Following such Transfer, Landldndlklook solely to the Transferee for performanéehe
obligations of Tenant with respect to the appliealansferred interest. Landlord shall executehsuc
documentation as may reasonably be requested bsnTda evidence such discharge and release from
obligations which accrue from and after the effextiate of such Transfer. Notwithstanding thedomeg, a
sublease of a portion of the Premises, includinghout limitation, any Occupancy Agreement shalt no
release Tenant from any of its direct obligatioosLandlord under the Lease. (Fifth Amendment $ecti

5(g)(vii)).

Void Transfers (Section 14.05)

Any attempted sale, transfer or other dispositibfienant’'s Estate in violation of Article 14 shhki
void and of no force or effect.

Occupancy Agreements; Recognition (Section 14.07)

If for any reason and subject to Article 11 andidlet 28, the Lease and the Leasehold Estate is
terminated in accordance with the terms of the &ehandlord covenants and agrees that such telioinat
the Lease shall not result in a termination of @wgupancy Agreement (except for a termination eflthase
upon the occurrence of those events describedtinlé@l 1 or Article 28) and that they shall all tione for
the duration of their respective terms and anyresitns thereof to the extent provided for and sibije the
terms and conditions set forth in the form of Redtign, Subordination and Non-Disturbance Agreenfére
“Tenant Recognition Agreement”) attached to the deeéwith such modifications to which Landlord and
Tenant may agree from time to time in their reabmdiscretion taking into account all relevanttéas), as a
direct lease between Landlord thereunder and theesant, licensee, party under a concession agreeme
such other party under the Occupancy AgreementsOblmpant shall be named or joined in any action or
proceeding by Landlord under the Lease to recowssgssion of the Premises or for any other reélaidlord
shall, upon request, execute, acknowledge andealedivienant Recognition Agreement promptly follogvin
submission thereof by Tenant in connection withhe&@ccupancy Agreement. Tenant shall reimburse
Landlord for all of Landlord’s reasonable third fyaout-of-pocket costs (including reasonable attgsnfees
and disbursements) incurred for the review and a@brof any Tenant Recognition Agreement that isin
form other than the form attached to the Leasdpothe review and approval of any changes to thenf
attached to the Lease. Landlord shall in no evauélany liability to any Occupant arising from atgfault by
Tenant under any agreements to which Tenant an@aoypant are a party.

American Dream Financial Agreement, Leasehold PlINDrtgages and the ERG Grant Agreement
(Section 14.08, Fifth Amendment Section 5(g)(viii))

Notwithstanding any other provision of the Leasmy &erson assuming or acquiring Tenant's
Leasehold Estate granted and conveyed to Tenastgmir to the terms of the Lease, in whole or irt, par
whether by way of a Transfer, operation of law treowise (including, without limitation, in any bemiptcy
or insolvency proceeding), shall take such LeaskEstate subject to, and shall be deemed to hateres
and ratified, and be bound by and subject to Tenagreements and obligations under the Americaabr
Financial Agreement, the Leasehold PILOT Mortgaged the ERG Grant Agreement (or shall enter into
replacement agreements in the same form and sglestanthe previously existing agreements if any suc
agreements are not otherwise in full force andceff@d therefore cannot be assumed). As a conditi@any
such assumption or acquisition, any such Persolh dbaexecute, acknowledge and deliver or causketo
done, executed, acknowledged and delivered, adoits cost and expense, such further acts, instrigmen
conveyances, transfers and assurances, includuitjomeél or supplementary mortgages, as Landlorehde
reasonably necessary for the implementation, efféicin, correction, confirmation or perfection afch
assumption or acquisition.
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Leasehold Mortgages and Mezzanine Loans; Landlomsént Not Required (Original Lease Section
15.01, Third Amendment Section 4(n))

Tenant shall have the right, without Landlord’'s sent, to mortgage, hypothecate, assign or grant all
or any portion of Tenant's Estate granted purstarhe Lease to a Leasehold Mortgagee, by execuiion
delivery of a Leasehold Mortgage. Tenant shallehtie right, without Landlord’s consent, to pledassign
or grant, or cause and permit to be pledged, asdign granted, as security to a Leasehold Mortgagee
Mezzanine Lender, all or any portion of the equitgrests in Tenant or in any Person that owngctiy or
indirectly, all or any portion of the equity intste in Tenant.

Leasehold and Mezzanine Financing Provisions (@algLease Section 15.03, Fifth Amendment
Section 5(g)(ix) through (xiii))

(@) In the event Tenant shall mortgage any ponicihe Leasehold Estate under the Lease to any
Leasehold Mortgagee by a Leasehold Mortgage, @imbia Mezzanine Loan, the following provisionslisha
apply to Tenant and each Leasehold Mortgagee arddhine Lender, as applicable.

(b) Tenant shall have sent to Landlord notice sfhiving entered into a Leasehold Mortgage
and/or Mezzanine Loan (including name and addressidtice), then until such Leasehold Mortgage and/
Mezzanine Loan shall be satisfied of record or gaidull, as applicable (i) no surrender, cancéadiat
modification or amendment of the Lease shall binchsLeasehold Mortgagee or Mezzanine Lender if done
without its written consent; (ii) Landlord shallvgi to each Leasehold Mortgagee and Mezzanine Lemder
copy of each notice or demand which it gives toargr(“*Landlord’s Notice”), including, without lindtion,
all Notices of default or failure by Tenant as rieed pursuant to the terms of Article 27 hereofclEa
Landlord’'s Notice to be sent to the addresseesaaritle addresses designated, from time to timesuioi
Leasehold Mortgagee and/or Mezzanine Lender bystegid or certified mail, return receipt requestet
the same shall not be effective for any purposedl wateipt by such addressees; (iii) each Leasehold
Mortgagee and Mezzanine Lender shall have the,righit not the obligation, to perform any covenant o
agreement under the Lease to be performed by TeaadtLandlord shall accept such performance by any
Leasehold Mortgagee or Mezzanine Lender as if pméd by Tenant; (iv) each Leasehold Mortgagee and
Mezzanine Lender shall have the right (but notdhkgation) to cure Tenant's defaults within a tif30)
Business Day period (“Mortgagee’s Grace Periodijpfving the expiration of the grace period appiea to
such default (or, if no such grace period is apjlie to such default, a thirty (30) Business Dacgrperiod
in favor of the Leasehold Mortgagee and Mezzanieader shall be provided by Landlord), subject to
extension of such Mortgagee’s Grace Period as gedvin subsection (c) below.

(c) If Landlord intends, by reason of any Tenanéfwof Default, to terminate the Lease prior to
the stated expiration thereof, Landlord shall yo#itery Leasehold Mortgagee and Mezzanine Lendsudctf
intention and the reasons therefor (a “Terminaliotice”) at least thirty (30) days in advance o firoposed
effective date for such termination. Each Leasthdrtgagee and Mezzanine Lender, in addition tpamd
all rights hereunder that it may have, shall hawe tight to postpone the proposed effective date fo
termination set forth in Landlord’s Termination et for a period of not more than thirty (30) daysless a
longer period of time shall be needed to obtairspssion from, or control of, Tenant and cure theahie
Event of Default giving rise to Landlord’s termimat right, in which event the proposed effectivaedaf
termination shall be postponed for such longerqguegprovided such Leasehold Mortgagee or Mezzanine
Lender, as applicable, prior to the expiration atts thirty (30) days following receipt of Landlosd’
Termination Notice, shall have (i) given to Landl@ Notice of its intention to cure all defaultsseptible of
cure by such Leasehold Mortgagee or Mezzanine lrerfille subject to Article 13 of the Lease, cured a
defaults of Tenant under the Lease set forth irdlad’s Notice, if any, then existing which may tared by
the payment of a sum of money (excepting obligatiohTenant to discharge liens, charges or encumbsa
against the Leasehold Estate), and (iii) initiatet] shall be diligently pursuing in a commerciatigsonably
manner, steps to acquire, in the case of a Leadeé¥loltgagee, the portion of the Leasehold Estath wi
respect to which it has a security interest bydimsure of its Leasehold Mortgage or otherwiseéndhe case
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of a Mezzanine Lender, all of the equity interéstSenant or in any Persons that owns, directlindirectly,

all of the equity interests in Tenant which it leasecurity interest in by foreclosure of its pledgetherwise.

If (A)(y)(i) a Leasehold Mortgagee shall obtain pession of all or a portion of Tenant's Estate(ipra
Successor shall have acquired an interest in TesnBatate by the initiation of foreclosure, powérsale or
other enforcement proceeding under any Leaseholdgsige or by obtaining an assignment of such pouio
Tenant's Estate in lieu of foreclosure or througftlsment of or arising out of any pending or tteead
foreclosure proceeding (any of the foregoing in-slaluse (ii) being referred to as a “Mortgage Ecéonent
Proceeding”), and (z) an agreement satisfying gggiirements of Section 14.02(a)(ii) shall be detdeto
Landlord by such Successor or Leasehold Mortgagpessession or such Leasehold Mortgagee’s des@nee
assignee, regarding covenants and conditions cautain the Lease, the American Dream Financial
Agreement, the Leasehold PILOT Mortgages and th& EfRant Agreement on Tenant's part to be performed
(other than any covenant not susceptible of pedioica other than by Tenant (a “Personal Covenarit)),
(B)(X)(i) a Mezzanine Lender shall have acquiredtad of Tenant, or (ii) a Mezzanine Successor Isheave
acquired all of the equity interests in Tenantnoamy Persons that owns, directly or indirectlypéthe equity
interests in Tenant by foreclosure of its pledge otherwise, (y) the conditions set forth in clause
14.02(a)(iv)(C) are satisfied, and (z) an agreematisfying the requirements of Section 14.02(ejtiall be
delivered to Landlord by such Mezzanine Lender ezk&nine Successor, regarding covenants and conaliti
contained in the Lease, the American Dream FinhAgeeement, the Leasehold PILOT Mortgages and the
ERG Grant Agreement on Tenant's part to be perfdrif@her than a Personal Covenant), then (C) all
default(s) not reasonably susceptible of being ¢urg such Leasehold Mortgagee, Successor, Mezzanine
Lender or Mezzanine Successor shall be deemed wvai@s to the Leasehold Mortgagee, Successor,
Mezzanine Lender and Mezzanine Successor onlypuiitprejudice to any claims Landlord may have again
Tenant), Landlord’s Notice will be deemed to haeer withdrawn and all alleged defaults describedetin
waived or satisfied, and all rights of Tenant urntther Lease which may have been terminated or sdepdry
virtue of Landlord’s delivery of Landlord’s Noticghall be reinstated, except any rights that arsqued to
Tenant. For purposes hereof, any Tenant Event &fuliehat can be cured by the payment of moneil bea
deemed “susceptible of cure”. No Leasehold Morégaghall be required to continue to proceed toimbta
possession, continue in possession of any porfitmedPremises or Improvements as Leasehold Moetyag

to continue to prosecute foreclosure proceedinggtar remedies, and no Mezzanine Lender shakdained

to continue to obtain control of, or continue tatrol, or continue to prosecute any foreclosuregeaings or
other remedies, if and when either (x) the defalitthich were the basis for the Lease terminatihef than
Personal Covenants) shall be cured or (y) Leaséfloltigagee or Mezzanine Lender, as applicabletstec
terminate such proceedings or other exercise otdas and delivers written notice of such termoratio
Landlord, and, upon receipt of such notice, Lardli®iall have the right to exercise all rights aedhedies
available to Landlord under the Lease, at law ceqnity as a result of the underlying default byndmt. If,
notwithstanding the foregoing, any such defaules@red, the Lease shall continue in full force affdct as

if no such default had occurred. If (i) more thared.easehold Mortgagee shall seek to exerciseightsr
provided for in this Section, the Leasehold Mortgagvith the most senior lien priority shall be #ati, as
against the others, to priority in the exercisswth rights, (ii) more than one Mezzanine Lendatl steek to
exercise the rights provided for in Section 15.08he Lease, the Mezzanine Lender with the mosbsdien
priority shall be entitled, as against the othezkémine Lenders, to priority in the exercise oftsrights, and
(i) any Leasehold Mortgagee seeking to exercige rights provided for in this Section shall haveonity
over any Mezzanine Lender.

(d) If the Lease, in whole or in part, shall beriarated prior to the stated expiration thereof for
any reason, including, without limitation, any TahaEvent of Default or a rejection of the Lease in
bankruptcy, Landlord (notwithstanding the prioridedy of Landlord’s Termination Notice) promptly Nvi
notify each Leasehold Mortgagee of such terminagiod Landlord shall, within thirty (30) days aftequest
by the Leasehold Mortgagee having the most seignrdriority (or such other Leasehold Mortgageegprider
of lien priority, if the Leasehold Mortgagee havittge most senior lien shall not have made suchesju
enter into a replacement lease for the applicabtégm of Tenant’'s Estate, with said Leasehold Igagee or
its nominee or designee, which lease shall havedh®e priority as the Lease, shall be for the pefriom the
effective date of termination through the remaindiethe Term of the Lease, (as if no such termgmatiad
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occurred) shall have the same terms and conditongined in the Lease (but shall exclude any Patso
Covenant and shall include the right to assignheuit Landlord’'s consent, the Leasehold Estate gdant
therein to the extent such assignment would be ifexdrif permitted as to Tenant under the Leaseq, shall
grant to or confirm in such Leasehold Mortgageé&sonominee or designee the same interest (as aaraw
tenant) in and to the applicable portion of thenfises and Improvements thereon as previously hgld b
Tenant under or through the Lease; that such Letdséhortgagee shall, at the time of execution aelivdry

of said replacement lease, pay to Landlord anyadirglims then due under the Lease as to the affpctgion

of the Premises and Improvements (other than sefating to or arising out of Personal Covenanis).no
event, however, shall such Leasehold Mortgagets arominee or designee be required to cure a defader
the Lease, including any Personal Covenant or gif@rision, which is not susceptible of being cubgdthe
Leasehold Mortgagee or its nominee or designee.twistanding the foregoing provisions of Section
15.03(d), it shall be a condition to Leasehold Igagee’s right to enter into a replacement leasetarde
effectiveness of any such replacement lease, tremporaneously with Leasehold Mortgagee entéritm
such replacement lease, Leasehold Mortgagee stsalivee and ratify and be bound by and subject tarftan
agreements and obligations under the American Dieéiaancial Agreement, or shall enter into a repiaeet
financial agreement which shall have the same tammdsconditions as those contained in the Amerii@am
Financial Agreement, and shall encumber such repiaat lease with first priority leasehold mortgages
substantially the same as the Leasehold PILOT Mgeg, and shall assume and be bound by all of the
provisions of the Lease and shall be bound by abjkest to Tenant's agreements and obligations uttder
ERG Grant Agreement. For the avoidance of dotiat,Rarties’ rights and obligations under the sufisec
15.03(d) shall survive any termination of the Lease

(e) Notwithstanding anything to the contrary setidn Article 15, no Leasehold Mortgagee,
Successor, Mezzanine Lender or Mezzanine Succebatirbe liable under the Lease, unless and umtih s
time as it becomes the owner of the applicableigrorbf the Leasehold Estate securing its Leasehold
Mortgage or the interests in Tenant securing itzMeine Loan, and then only for such obligationFerfiant
which accrue during the period while it remains eksner of such portion of the Leasehold Estate.

()] Upon Tenant's or any Leasehold Mortgagee’s my &ezzanine Lender’'s written request,
Landlord shall deliver to Tenant, such Leaseholdtlyagee or Mezzanine Lender or their respectivegdess
within ten (10) Business Days following such redqueswritten instrument, signed and acknowledged by
Landlord, in the form attached to the Lease as =®hibl, with such reasonable changes as Leasehold
Mortgagee or Mezzanine Lender may request. As heeein, (i) the term “Leasehold Mortgage” shall mea
any mortgage or deed of trust, and any other deBtcurity instrument or instruments by which allamy
portion of the Leasehold Estate is mortgaged, cgeneassigned or otherwise encumbered, collaterally
assigned, or transferred to secure a debt or ahiégations, including without limitation Purchasoney
Leasehold Mortgages, and constituting a lien oeodmcumbrance on the Premises, the Improvemerah or
or any other portion of the Leasehold Estate (idlgas of the priority thereof) and any modifica{®thereof,
and (ii) the term “Leasehold Mortgagee” shall berded to mean any direct or beneficial owner or éotf
any Leasehold Mortgage (including the trustee uredeleed of trust), including, without limitation tfe
foregoing, a Qualified Leasehold Mortgagee andltcessors or assigns.

(9) Landlord consents to the grant, if any, to ebeaAsehold Mortgagee of a mortgage, deed of
trust or similar security interest in the Improventseand other fixtures and personal property owmetienant
and located on the Premises, including a collatassignment by Tenant of “Occupancy Agreements”,
licenses and other rights derived by or throughaf#r Estate relating to all or any portion of ®remises or
the Improvements and the rents, issues and ptbétefrom, if any. Landlord further agrees that amerest
that Landlord may have in the Improvements, suxtufées and personal property, “occupancy agreerhents
licenses and other rights, if any, whether grameiduant to the Lease or by statute, shall be sutjeand
encumbered by the Leasehold Mortgage.

(h) Notwithstanding any provision in the Leasehe tontrary, in the event of any casualty to or
condemnation of the Premises, the Improvementsprpartion thereof during such time as any Leasghol
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Mortgage(s) are in effect, the Leasehold Mortgagkieh is the holder of the most senior Leaseholdtljbme
which includes a pledge and/or additional assigriroéany insurance proceeds and/or condemnatiomcswa
otherwise payable to Tenant under the Lease shak lthe right to direct the use of all such insoean
proceeds, condemnation awards and similarly derfuedls in accordance with the requirements of the
Leasehold Mortgage on behalf of Tenant. In addjtibsuch Leasehold Mortgagee (by reason of itaiainu

a portion of the Leasehold Estate) shall be oldigainder the Lease to restore all or any portiothef
Improvements, then such obligation shall be limitedhe amount of such insurance proceeds, cond@nna
award and similarly derived funds. To the extdmreé is no Leasehold Mortgage in effect but thera i
Mezzanine Loan in effect, the provisions of thibsection shall apply except that the Mezzanine eend
which is the holder of the most senior MezzaninarLm priority which includes a pledge and/or aidditl
assignment of any insurance proceeds or condemnatiards otherwise payable to Tenant hereundet shal
have the rights given to the most senior Leaseltaidgagee under this subsection.

0] Landlord agrees to enter into such additionatl durther agreements as any Leasehold
Mortgagee or Mezzanine Lender reasonably shallestgto confirm and give effect to the rights of lsuc
Leasehold Mortgagee or Mezzanine Lender as provimélis Article 15 so long as such agreements @to n
increase Landlord’s obligations or reduce in argpeet the obligations of Tenant under the Lease.

()] Landlord shall give to each Leasehold Mortgageel Mezzanine Lender a copy of each
notice of default or demand which it gives to Tanaith respect to the 2006 Cooperation Agreemedttas
2014 Settlement Agreement and each Leasehold Eigpetgshall have the same rights and opportunityrte
such defaults as a Leasehold Mortgagee or Mezzaeinder has with respect to defaults by Tenant utide
Lease.

Limited Obligations of Landlord (Section 16.03)

Except as expressly provided in Section 14.07, Banyant Recognition Agreement, the Declaration,
the Off-Site Declaration and the other Project Agnents, (a) Landlord shall not be required to &hrany
services, utilities or facilities whatsoever to fiemises or the Improvements, and (b) Landlord Bhse no
duty or obligation to make any alteration, chariggrovement, replacement or repair to, or to desholany
buildings or improvements existing, erected or rizired on the Premises.

Alterations to Improvements (Article 17)

Subject to any requirements set forth in the Datiam relating thereto, following the Final
Completion of any Improvements, Tenant may demplisplace, change, improve, add to or alter any suc
Improvements in its sole discretion, (any suchcactbeing referred to as an “Alteration”), providsdch
Alteration complies with all of the following:

(@) The requirements of the Approved Master Pldne, Declaration and all other Project
Agreements and all Development Approvals thereynder

(b) The total usable square footage of all Improsets does not exceed the permitted GLA for
the Improvements located or to be located on tlEamizes as set forth in the Lease and in the Approve
Master Plan;

(c) Tenant shall have procured the written consdrthe applicable Leasehold Mortgagee, if
required, and shall have procured and paid forfesoas the same may be required, all permits and
authorizations of any Governmental Authorities, mipal departments and governmental subdivisionsniga
jurisdiction over the Premises. Landlord shall noteasonably refuse to join in any applicationdnoy such
permits or authorizations, provided such applicai®omade without cost, expense or liability (cogént or
otherwise) to Landlord; and title to all additioraterations, improvements and replacements madheto
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Improvements shall remain in Tenant without anygatiion by Landlord to pay any compensation thar&io
Tenant; and

(d) Any Alterations which, given their scope andwune, are governed by the Construction
Coordination Agreement, shall be constructed infawonity with the requirements and procedures sdhfo
therein.

Requirements of Public Authorities and of Insurabeelerwriters and Policies (Article 18)

Tenant shall, at its own cost and expense, duhiegrerm, promptly comply with all Requirements,
whether or not the same involve or require anycttinal change or additions in or to the Premises] a
irrespective of whether or not such changes ortiadi be required on account of any particulartosehich
the Premises, or any part thereof, may be put withegard to the nature or cost of the work reguiebe
done, extraordinary or ordinary, and without redgarthe fact that Tenant is not the fee owner efRremises.
Tenant shall have the right to contest the validitgny Requirements or the application thereofiriily such
contest, compliance with any such contested Remeinés may be deferred by Tenant upon condition that
Tenant is not an institutional lender or an Affiédhereof, before instituting any such proceedirapant shall
furnish to Landlord or deposit with Leasehold Madge a bond, cash or other security reasonabsfaztry
to Landlord or Leasehold Mortgagee, as applicageuring compliance with the contested Requirenemts
payment of all interest, penalties, fines, feesexqknses in connection therewith.

Alcoholic Beverages; Special Concessionaire Stgrticle 19)

Landlord acknowledges that Tenant may lease partidthe Improvements to Permittees engaging in
the sale of alcoholic beverages to the generalipfitl consumption on the Premises. Each such iteem
engaging in sales of alcoholic beverages is requeobtain a Special Concessionaire Permit froenNBw
Jersey Division of Alcoholic Beverage Control, whigs conditioned upon the Permittee entering into a
agreement with Landlord authorizing the sale obldtic beverages (a “Special Concessionaire Agrae€ijne
in accordance with certain procedures and conditiothe Lease.

No Lien on Fee; Discharge of Liens (Article 20)

Except to the extent expressly permitted underltb@se, Tenant shall not create or permit to be
created any lien, encumbrance or charge upon thmiBes and Tenant shall not suffer any other matter
thing whereby the Fee Estate of Landlord is encuetber impaired. If any mechanic’s, laborer’'s or
materialmen’s lien shall at any time be filed agathe Fee Estate or any part thereof arisinghmydh, under
or on behalf of Tenant or any of the Occupants,afiemithin 30 days after notice of the filing thefeshall
cause the same to be discharged by paying the drolaimed to be due, by procuring the dischargeush
lien by deposit or by protecting Landlord from gskssociated therewith by bonding proceedings or by
obtaining title insurance over such lien. If Tengimall fail to take any of the foregoing requiretiens, within
the period aforesaid, then, in addition to any othght or remedy, Landlord may, but shall not idigated to,
discharge or protect itself or the Fee Estate fsame by bonding, payment or otherwise. The amaupagl
by Landlord together with those reasonable thirdypeosts and expenses incurred by Landlord diyeatl
connection with discharging such lien, includinggenable attorney’s fees and disbursements, tageitie
interest thereon at the Overdue Rate from the otispedates of Landlord’s making of the payment or
incurring of such costs and expenses, shall catstéadditional rent payable by Tenant under theséemnd
shall be paid by Tenant to Landlord on demand.

Allocation of Responsibility for Premises Remediat{Section 21.01)

(@) Subject to the terms and conditions of Artigle Landlord and Tenant acknowledge and
agree that:
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0] Tenant shall be solely responsible for the gerance of any and all Remediation
on, in or under the Premises and any other pr@serti which Releases of Hazardous Materials have
migrated, or shall migrate, from the Premises, eapiired by any Environmental Law, including,
without limitation Remediation arising out of Laondi's Environmental Responsibility under the
Lease, provided however, that Landlord shall payndlerd’s Environmental Remediation
Contribution, if any is determined to be due purdu#o the terms of Article 21 and the
Redevelopment Agreement.

(i) Landlord and Tenant shall cooperate and cdnsith each other at all relevant times
so that Tenant may perform any and all necessamyeRtion in a timely and cost-effective manner,
but without creating Interference and without intemally causing violation of any obligation of
Landlord under any Environmental Law. Tenant masfgoen the Remediation under the voluntary
cooperation program of the NJDEP pursuant to a mandom of agreement (“MOA”"). Landlord
shall have the right to review in advance and Apereach of the steps in the Remediation (to the
extent arising out of, or relating to, Landlord’evitonmental Responsibility) that Tenant proposes t
present to the NJDEP and to receive copies of athnounications to and from Tenant, its
environmental consulting firm and the NJDEP regagdhe Remediation. Nevertheless, it is agreed
that Tenant may propose to the NJDEP to (A) renmvaetherwise remediate Hazardous Materials at
the Premises only to the extent necessary to neebnresidential criteria for soils; (B) establesh
CEA for groundwater; and (C) install and maintangi@eering and institutional controls consistent
with such proposal. If the NJDEP shall approve @adant shall properly perform such Remediation,
Landlord will execute and file a deed in the laedards of Bergen County giving notice that the
Premises are subject to Land Use Restrictions. nienabligations to maintain engineering and
institutional controls and any monitoring or othewntinuing obligations shall remain in effect,
notwithstanding the issuance of an NFA and/or caménot to sue by the NJDEP.

(i) Notwithstanding anything in the Lease to ttentrary, Landlord shall be responsible,
at its sole cost and expense, to perform any dratavities relating to or in any way associateithw
addressing a natural resource damage claim by angr@mental Body that arises out of Landlord’s
Environmental Responsibility.

(b) Waiver of Other Remedies. Except as to thetrigtenforce the terms and conditions of the
Lease, Landlord and Tenant each waives, relingsjshed agrees to forbear from exercising any rights
claims, or causes of action for any loss, contidmjtindemnity, damages, or other harm with respedhe
Premises, either Party may have or that may aagaést the other under any Environmental Law, kmow
and unknown, including without limitation the Spiitt, CERCLA, RCRA and the common law.

Tenant’s Remediation (Section 21.03)

(@) Tenant shall have the responsibility to complth all Environmental Laws subject to the
payment of Landlord’s Environmental Remediation tCibation.

(b) Tenant shall proceed in a commercially reaslenatanner with any Remediation as the
NJDEP may require, and shall use its commercigisonable efforts to obtain for the Premises an BIiRd
if legally available, a covenant not to sue; preddnowever, Tenant shall be excused from obtaiaing
covenant not to sue if and to the extent the statutregulations applicable to the issuance of suslenant
are amended or modified such that a covenant reiéds not legally available or would enlarge sbepe of
Tenant’s Environmental Responsibility beyond ththkeowise required by Article 21.

(c) Tenant shall promptly upon receipt and in nergvmore than five Business Days thereafter,
provide to Landlord copies of any testing resuteports, correspondence and notices to or from fitena
relating to or in connection with the Environment.
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(d) Until the Premises has received all requiredAdFor equivalent written acknowledgment
from a Governmental Body to the effect that thenfitses, including all environmental media on, atunder
or from the Premises, does not require any furtRemediation, Tenant shall perform any required
Remediation, including ongoing monitoring, inspentireporting and maintenance requirements of amdL
Use Restrictions. In the event the groundwater undé&om the Premises is the subject of a CEAgtesion
by the NJDEP, Remediation of such groundwater shalain Tenant's responsibility, until such timesash
CEA is terminated or made permanent without requing for any monitoring or active Remediation by
Tenant or any other Person.

(e) In performing any Remediations at or with respe the Premises Tenant shall:

(i) Perform, and cause all consultants, contracingl other agents retained by Tenant
to perform, all such Remediation in a workmanlikeanmer and consistent with all applicable
Environmental Laws and Legal Requirements.

(i) Comply with all Environmental Laws and Legakuirements applicable to the
implementation of such Remediation.

(iii) Provide Landlord with a reasonable opportyrtib review in advance and comment
upon any work plans, reports or any other submissito any Governmental Body respecting any
Remediation that arises out of Landlord’s Environtaé Responsibility and to consult with Tenant,
and Tenant shall incorporate such comments of loaiddio avoid or minimize any Interference.
Tenant shall give Landlord an opportunity to reviemd comment prior to making any submission
(regarding any such Remediation) to any Governné@ady; provided however, that Landlord shall
provide its comments to Tenant as quickly as reasgnpossible, but in no event more than five
Business Days after receipt of a document from fEnaxcept as otherwise provided in the
provisions of the Redevelopment Agreement regardingng of review. Tenant may submit
documents to the appropriate regulatory agencgnirments have not been provided by Landlord at
the expiration of the aforementioned five Busireay period.

(iv) Implement Remediation in such manner, at diroes and with such advance notice
as to minimize any Tenant Interference and, irethent of an Interference, the Parties shall comsult
order to minimize or avoid any such Interferenae] handlord’'s written consent, which shall not be
unreasonably withheld, conditioned or delayed shml required for the installation of any
Remediation Equipment to be permanently installedri on the Premises or for any Remediation
Equipment that may be temporarily installed in jomdky to any building within the Sports Complex.

(V) Provide Landlord with copies of all documenttating to Remediation that Tenant
(A) submits to any Governmental Body in connectiotih any Remediation proposed or implemented
by Tenant at the same time Tenant submits suchnad@ms to such Governmental Body, and (B)
receives from any Governmental Body in connectidth whe Premises, within five Business Days
from the date of Tenant’s receipt of the same.

(vi) Be solely responsible for the management, dpantation, treatment, handling, and
disposal of all wastes generated at the Premisesommection with any Remediation, including,
without limitation, completion of all manifests ansther shipping and disposal documents in
accordance with Environmental Law and the idergtifan of Landlord as the “generator” of such
wastes on all such manifests and documents and shifping and disposal documents. Tenant shall
furnish to Landlord all manifest copies and othdpimation necessary to enable Landlord to fulfill
its obligations as generator.

(vii) Not develop any permanent hazardous or selakte faciliies at or within the
Premises (for example landfills or impoundmentspyvied however, nothing in this subsection shall
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preclude Tenant from using or reusing excavateld sai fill, backfill, or otherwise on the ERC Site
subject to the requirements of the NJDEP soil r@adieies and procedures.

(viii)  Implement any required mitigation as a resafldredging, filling, use, encroachment,
injury or damage to wetlands, or other naturalweses on any portion of the Premises.

(ix) Locate and remove as soon as practicableglocate on the Premises to a location
reasonably acceptable to Landlord, all Remediaignipment and Hazardous Materials and other
wastes generated at the Premises, including sle$ @ind other visible evidence of Remediation,
where their continued presence is unsightly, orstitries a Tenant Interference or health or safety
hazard.

(x) Promptly upon completion of any required Reraidn or phase of Remediation,
and if permitted by the NJDEP, fill and grade altt holes, close any monitoring well no longer
required in connection with the Remediation in cbamge with applicable Environmental Law,
remove all associated Remediation Equipment, pavepair any existing groundcover and regrade,
seed, or landscape and otherwise restore the Rremaithe maximum extent practicable to the prior
existing conditions consistent with any requiredriediation.

(xi) Install all future wells in connection withéhRemediation with flush mounting and
locks.

()] Landlord shall reimburse Tenant for Landlord&Esvironmental Remediation Contribution
either through: (i) payment by Landlord to Tenamt Eandlord’'s Environmental Remediation Contribatio
arising out of Landlord’'s Environmental Respondipilwithin 30 days from the date of receipt of all
documentation supporting Tenant’s request for paymer (ii) offsetting such amount from (A) the ERC
Allocable Development Rights Fee (to the extent #rey portion of the ERC Allocable Development Riggh
Fee has not been released from escrow or othereésived by Landlord), or (B) to the extent that dntire
ERC Allocable Development Rights Fee has beenvedddy Landlord, any payments then or thereafter du
and payable or to be paid by Tenant to Landlordnduthe term of the Lease (including specificallyda
without limitation, the Ground Rent). The amountsath offset shall be equal to the costs paid maifieto
perform Remediation attributed to Landlord’s Enmwintental Responsibility (together with interest duer
until fully paid at the Overdue Rate, plus the oeeble and ordinary costs of collection, includimighout
limitation, reasonable attorneys’ fees). In thergwbat the Lease is terminated pursuant to thegeaf the
Lease, and Tenant has incurred Remediation cosis dbnstitute a part of Landlord’'s Environmental
Remediation Contribution, then Landlord shall reurge Tenant in accordance with the provisions ef th
Redevelopment Agreement regarding developer’'s ratied. If Remediation attributed to Landlord's
Environmental Responsibility is necessary, thendlam shall deposit $500,000 in escrow to be held b
Tenant. Tenant may draw from this amount to payRfemediation costs until Remediation is completed a
all NFAs are issued for the Premises. In the ettt this initial escrow amount is depleted, Landlishall
deposit an additional amount of $500,000 in escimwreimbursement of costs incurred by Tenant #rat
Landlord’'s Environmental Remediation Contributidrandlord shall be obligated to replenish the escrow
fund, beyond the amounts specified above, on dragnis basis, in amounts as agreed to by the Bautitil
all NFAs are issued. When all NFAs have been issaiegl remaining balance held in escrow shall hermed
to Landlord.

Historic Fill Material (Section 21.04, First Amendnt Section 2)

Notwithstanding anything in the Lease to the cagirim the event that the NJDEP determines that all
or portions of the Premises contains Historic Militerial and that an engineering control in therfaf a cap
is appropriate Remediation for such material, ttlencosts for construction of such cap shall netsttute
part of Landlord’'s Environmental Remediation Cdmtition and shall be paid for by Tenant; provided,
however, that in the event that NJDEP determinasah area with Historic Fill Material requires Rediation
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other than capping, and such Remediation is notafits Environmental Responsibility, then the costs
associated with such Remediation shall remain axllbed’s Environmental Contribution. Further, imet
event that NJDEP determines that maintenance amdtariog activities are necessary in order to easur
protectiveness of the cap, then such activitiel§ beaundertaken and paid for by Tenant.

Tenant’s Environmental Covenants (Section 21.09)

(@) Tenant will not use the Premises, nor will T@npermit the Premises to be used, for the
purpose of refining, producing, storing, handlingansferring, processing, transporting, generating,
manufacturing, treating or disposing of HazardoubsEances and/or Hazardous Wastes, except fompeati
oil, lubricants and other such substances necedsarthe operation of the Improvements, which sl
safely and properly stored at all times. Tenant mat use the Premises, nor will Tenant permitRhemises to
be used, as a Major Facility.

(b) Tenant shall furnish the NJDEP with all theoimhation required by N.J.S.A. 58:10-23.11d1
through 17 if the Premises after the Effective Cateever used as a Major Facility.

(c) Tenant shall not cause on, in or under the Besnwhether as a result of Tenant’s intentional

or unintentional action, a releasing, spilling,Kie@, pumping, emitting, pouring, emptying or dumgpiof a
Hazardous Substance into waters of the State of M&gey or onto the lands from which it might flow
drain into said waters, or into waters outsidejthiésdiction of the State of New Jersey, where dgenmay
result to the lands, waters, fish, shellfish, witdlbiota, air and other resources owned, mandugd,in trust
or otherwise controlled by the State of New Jersalgss said release, spill, leak, pumping, engittpouring,
emptying, or dumping is not in violation of law isrpursuant to and in compliance with the condgiof a
permit issued by all appropriate federal or stateegnmental authorities. If any of the foregoingéised or
permitted by Tenant in violation of law, Tenant Isipromptly rectify the same by clean-up or othessvin
accordance with the provisions of all applicable End with the approval of the NJDEP or the Unifedtes
Environmental Protection Agency, as the case may be

(d) If the Premises are used by Tenant as a Maoilify, Tenant shall duly file or cause to be
duly filed with the Director of the Division of Taxon in the New Jersey Department of the Treasutgx
report or return and shall pay or make provisiantfe payment of all taxes due therewith, all inadance
with the pursuant to N.J.S.A. 58:10-23.11h.

(e) In the event that there shall be filed a ligaiast the Premises or any portion thereof by the
NJDEP pursuant to and in accordance with the piamvésof N.J.S.A. 58:10-23.11f(f), as a result & tthief
executive of the New Jersey Spill Compensation Huandng expended monies from said fund to pay for
Environmental Damages and/or Cleanup and Remowvak@o by any federal agency pursuant to fedeval la
arising from an intentional or unintentional actiohTenant, on or after the Effective Date, resgitin the
releasing, spilling, pumping, pouring, emitting, @ging or dumping of Hazardous Substances by Teinémt
the waters of the State of New Jersey or onto ldrmate which it might flow or drain into said waterthen
Tenant shall, within 60 days from the date thataFgns given notice that the lien has been plaggdnat the
Premises or within such shorter period of timehia évent that the State of New Jersey has commesteps
to cause the Premises or any portion thereof tsolepursuant to the lien, either (i) pay the claind remove
the lien from the Premises or any portion theredfiipfurnish (x) a bond reasonably satisfactapyLfandlord
in the amount of the claim out of which the lieiisas, (y) a cash deposit in the amount of the claitnof
which the lien arises, or (z) other security reatby satisfactory to Landlord in an amount sufinti¢o
discharge the claim out of which the lien arisése Pposting of a bond, cash deposit or other secsinll not
limit the right of Tenant to contest the lien claionthe extent permitted by law.

() Tenant shall promptly notify Landlord if anyeh described in Article 21 is attached to the
Premises, any revenues generated by the Premigessamal property owned by Tenant and located wno
the Premises, as a result of the chief executiteeNew Jersey Spill Compensation Fund expendiogies
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from said fund to pay for Environmental Damages/andleanup and Removal Costs, arising from an
intentional or unintentional action of Tenant, éag in the releasing, spilling, leaking, pumpingpuring,
emitting, emptying or dumping of Hazardous Substanmto the waters of the State of New Jerseyntw the
lands of the State of New Jersey or into watersidatthe jurisdiction of the State of New Jerseyemwh
damage may result to the lands, water, fish, sélellfwildlife, biota, air and other natural resagmwned,
managed, held in trust or otherwise controlled g @ithin the jurisdictions of the State of Newsksy.

(9) Tenant shall promptly notify Landlord if Tenaeteives a summons, citation, directive, letter
or other communication, written or oral, from th&DEP concerning any intentional or unintentionailcexcon
Tenant’s part on or after the Effective Date résglin the releasing, spilling, pumping, emittimgnptying or
dumping of Hazardous Substances, from or on thenBes into the waters or onto the lands of theeStat
New Jersey, or into the waters outside the jurtgaficof the State of New Jersey resulting in damiagthe
lands, waters, fish, shellfish, wildlife, biotay @nd other natural resources owned, managed,imetdst or
otherwise controlled by and within the jurisdictiohthe State of New Jersey.

(h) Tenant shall use commercially reasonable efflartcause any Permittee or any other Person
or entity using and/or occupying all or any partha Premises to comply with the representatioasramties
and covenants contained in subparagraphs (a) thr(@)gabove including, without limitation, by incling
them in the applicable sublease or other use amfoupancy agreement and taking reasonable adions
enforce such sublease or agreement.

(i) Without limiting the foregoing, Tenant agrees tlefend, indemnify and hold Landlord
harmless from and against any and all liabilitypglées, losses, expenses, damages, costs, cleanmses of
action, judgments and/or other charges, of whateaaire, including, but not limited to, reasonad®rneys’
fees, to the extent said liability, penalty, losspense, damage, cost, claim, cause of actionirjedgor other
charge arises from or in connection with Tenardikife or inability, for any reason whatsoeverpbserve or
comply with ISRA if required by any provisions oftile 21.

()] Without limiting any other provisions of the &se, Tenant represents, covenants and agrees
that it will not enter into any lease, contracttesgment or other arrangement, written or oral, witkvithout
consideration, of whatever sort and however denatethfor the use and/or occupancy of any portiothef
Premises which does not provide that the use amdipancy thereunder shall not involve, directly or
indirectly, in whole or in part, the generation, magacture, refining, transportation, treatmentrage,
handling or disposal of Hazardous Substances ornd&gas such term is defined in ISRA) on site, abov
ground or below ground, except for de minimis antewr except for heating oil, lubricants and otsech
substances necessary for the operation of the aprents which shall be safely and properly stotedlla
times and used in compliance with all applicableiEtmmental Laws.

(K) Tenant agrees that, at the sole cost and egpeh3enant, Tenant shall comply with and
fulfill all applicable terms and conditions of ISR#at may be triggered by any sale, transfer, oipsf
operations or other action by Tenant or any dfitistenants.

Tenant Indemnification (Section 23.01)

(a) Subject to the provisions of Section 9.02 of thadee(regarding Interference) and any other
applicable provisions of the Lease, Tenant covenant agrees, at its sole cost and expense, tminifye
protect, defend and hold Landlord Indemnified Rartiarmless from and against all direct and a¢buginot
arising out of the negligence or misconduct of ahizandlord Indemnified Parties) liability, losselamages,
including but not limited to, the death of any mersor any accident, injury, loss, and damage wieatxo
caused to any person or to the property of anyopeifsat shall occur on the Premises, demands,, abaisns,
actions, or expenses (including attorneys’ feesamult costs) arising out of, or directly resultingm (i) the
acquisition, condition, use, possession, conduethagement, planning, design, construction, instafia
financing, marketing, leasing or sale of the Presiigii) the failure to perform Tenant’'s obligationnder the
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terms of the Lease or the failure of any Permitteperform its obligations under any agreementseguug
the Permittee’s use, occupancy or activities onRremises; (i) any activities of Permittees oa #remises
not expressly permitted under the Lease or Apprdwedandlord; (iv) the failure of any Permitteegerform
its obligations under any agreements governingugeor occupancy of the Premises not expresslydyppr
by Landlord; (v) the use, non-use, occupancy, ecaogon, repair, maintenance, financing or rebuidof the
Premises; (vi) the use, non-use, breach or existehany easement or rights granted by Landlordq>§uez
Water New Jersey Inc. to lay, construct, maintaise, repair, relocate, replace and operate watémsma
benefiting the Project Site, and (y) requested iiiivg by Tenant; or (vii) the condition of the Pmeses. The
foregoing indemnification obligation shall continnetwithstanding allegations of negligence or mishact
that, if proven to be correct, would result in thdemnifying party having reduced or no liabilitnder the
Lease. (Fifth Amendment Section 4).

(b) Without limiting the foregoing, Tenant covenantslagrees, at its sole cost and expense, to
indemnify, protect, defend and hold the Landlordidmnified Parties and the State Indemnified Parties
harmless from and against all Claims, investigateaminations, liabilities, losses, damages, dels\acosts,
claims, actions, or expenses, including reasonaliferneys’ fees and court costs, suffered, suslaore
required to be paid by any of the Indemnified Rattarising out of, resulting from, or in connegtisith the
ERG Bond, the RAB Bond or the PFA Public Bonds, thiethe same are brought by a bondholder, trustee,
lender, government entity, or other third partyegulatory authority whatsoever, or whether theesaound
in tort, contract, fraud or any other theory, legabtherwise, or whether the same occurs priéssoance, at
the time of issuance or after issuance. (Fourth @dneent, Section 7(b)).

(c) In any instance in which an Indemnified Party asséat it is entitled to receive and desires
defense and/or indemnification by Tenant, the Imified Party shall give prompt notice to the Tenant
Failure to give prompt notice to Tenant shall rdeve Tenant of any obligation to indemnify thelémnified
Parties, unless such failure to give prompt notiederially impairs Tenant's ability to defend or tewdally
increases the cost thereof due to such delay. iNatianding the foregoing, in relation to any Gawveent
Claim, the Landlord may, in its sole and absolugserétion, assume from the Tenant the control efdéfense
thereof if in the reasonable determination of ttendlord the Tenant is failing or has failed to gilntly
prosecute or defend such Government Claim and Tdremnot addressed such failure within thirty dafys
receipt of written notice from Landlord. If Landtbassumes control of any Government Claim, Teshall
continue to be solely responsible for the feesexmknses incurred in connection to such GovernQikziin.
(Fourth Amendment, Section 7(c)).

(d) Tenant shall pay or reimburse the Indemnified Bartior any expenses actually and
reasonably incurred by the Indemnified Partiesannection with the Bonds, including in connectioithvthe
structuring, negotiation documentation and prepamadf any and all documents, whether prior to fiera
issuance of the Bonds, and including respondingrny request pursuant to the Open Public Records Act
(N.J.S.A. 47:1A-1 et seq.), but not including exgesto defend and prosecute Bond Claims summarized
above, and the Landlord shall also be entitledatyment or reimbursement, as the case may be, dirzahall
expenses actually and reasonably incurred by anyhef Indemnified Parties in connection with the
enforcement of the rights under this section, idiclg preparing and submitting to Tenant information
support requests for indemnification or reimburseinaé expenses in the Lease.

(e) In order to assure the full and timely performabgeTenant of its obligations above, the
Developer has agreed to make payment to the Lahdfoa refundable security deposit in the amourifwd
Hundred Thousand Dollars (the “Refundable Sec@posit”), to be held by Landlord in escrow purduan
an escrow agreement in a form acceptable to Laddt®ecurity Deposit Escrow”). In the event of a
Government Claim, the amount of the Refundable Sgddeposit shall be increased to Seven Hundréty Fi
Thousand Dollars, and Tenant shall, within thirB0) days of receiving notice from Landlord of a
Government Claim, deliver an irrevocable, direqy fmter of credit with a face value equal to therkased
Refundable Security Deposit amount, issued by anfiral institution reasonably acceptable to Lardiighe
“Letter of Credit”). Upon receipt of the Letter @fredit, Landlord shall release any funds in theuBigy

D-55
2686326.32 035275 OS



Deposit Escrow to Tenant. In the event that on Begember 31, the available funds in Security Digpos
Escrow or available undrawn amount of the LetteCofdit (as applicable) are below the required arhou
described above, Tenant is obligated to depositiadd! funds or deliver an additional letter okdit in the
amount of the shortfall. Provided no notice of iméfication or reimbursement pursuant to SectioB92(c)

or (d) is outstanding, on the first anniversaryr@bayment in full of the Bonds, Landlord shall esle any
funds held in the Security Deposit Escrow to Tenantif applicable, return the Letter of Credit aady
Supplemental Letters of Credit (if applicable) ten@nt, together with a letter confirming the calatein and
surrender of the same, signed by an authorize@gtignof Landlord. (Fifth Amendment Section 5(g)(xv

Landlord Indemnification (Section 23.02)

Landlord covenants and agrees, at its sole expémsademnify, protect, defend and hold Tenant
Indemnified Parties harmless from and against isdictl and actual (but not arising out of the negtice or
misconduct of any Tenant Indemnified Party, ascee may be) liability, losses, damages, inclutungnot
limited to, the death or any person or any accidejury, loss and damage whatsoever caused tgparspn or
to the property of any person, demands, costanslaactions or expenses (including attorneys’ &b court
costs) arising out of or directly resulting fromridhord’s actions or inactions with respect to {§) @wnership,
operation or management of The Meadowlands Spodasipex, or (ii) the failure to perform any of
Landlord’'s obligations under the Lease, the Redgpraknt Agreement or any Project Agreement. The
foregoing indemnification obligation shall continnetwithstanding allegations of negligence or mishact
that, if proven to be correct, would result in thdemnifying party having reduced or no liabilitnder the
Lease.

Notwithstanding the foregoing, the duty of Landldedpay any indemnified Claim shall be reduced
by the amount that any Tenant Indemnified Partgvers from any third party regarding such Claim.

Landlord’s Right to Perform Certain Tenant's CovasdArticle 25)

If any Tenant Event of Default arising solely franfailure of Tenant to comply with the requirements
of Section 10.02 of the Lease (regarding insurahgéng the Construction Period) or Section 16.02hef
Lease (regarding maintenance) (a) shall exist andantinuing, and (b) shall have a Material AdveEffect
on Landlord, Landlord without waiving or releasiignant from any obligation of Tenant contained direr
may (but shall be under no obligation to) perforratsobligation on Tenant’s behalf.

All sums so paid by Landlord and all reasonabldgscasd expenses directly incurred by Landlord in
connection with the exercise of Landlord’s rightsler the preceding paragraph above (together windst
thereon accruing at the Overdue Rate from the otispedates of Landlord’s making of each such paytnoe
incurring of each such cost and expense until @ite df repayment to Landlord if not repaid to Lamndl
within 30 days following Landlord’s demand therettescribed below), shall be paid by Tenant to Lawatll
on written demand and delivery of a breakdown efgayment(s) made and costs and expenses incAmgd.
payment or performance by Landlord pursuant tddhegoing provisions of this Article 25 shall na hor be
deemed to be a waiver or release of any rightsaofilord under the Lease or pursuant to law.

Tenant Events of Default (Section 26.01)

Each of the following events shall be a “Tenantifiwd Default” under the Lease:

(a) if Tenant shall fail to pay any item of Rentalany part thereof, other than Tenant PILOT
Payments, or any payment or reimbursement reqbiye8ections 23.01(b), (c), (d) or (e), or any payhud
the Excess Payment pursuant to the American Dréaaméial Agreement, when the same shall become due
and payable and such failure shall continue feoedifi (15) days after Notice from Landlord to Tendlifth
Amendment Section 5(g)(xvi)).
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(b) if Tenant shall fail to observe or perform ooe more of the other terms, conditions,
covenants or agreements contained in the Leasswaidfailure shall continue for a period of 30 dajter
Notice thereof by Landlord to Tenant specifying Isuailure unless such failure requires work to be
performed, acts to be done, or conditions to beowemh which cannot by their nature or because otd-or
Majeure Events reasonably be performed, done ooved) as the case may be, within such 30 day period
which case no Tenant Event of Default shall be dzkto exist as long as Tenant shall have commenced
curing the same within such 30 day period and skallject to Force Majeure Events, diligently, aamusly
and in good faith prosecute the same to completion;

(c) if there shall be a Transfer without compliamgéh the provisions of the Lease applicable
thereto and such transaction shall not be madertply or voided ab initio within 90 days after Nmgtifrom
Landlord to Tenant.

Landlord Events of Default (Section 26.02)

Each of the following events shall be a “LandlongeBt of Default” under the Lease: if Landlord shall
fail to observe or perform one or more of the teroamditions, covenants or agreements of the Laadesuch
failure shall continue for a period of 30 days mfteitten notice by Tenant specifying such failurdess such
failure requires work to be performed, acts to beed or conditions to be removed which cannot tgjrth
nature or because of Force Majeure Events reaspha&bperformed, done or removed, as the case may be
within such 30 day period, in which case no LandliBvent of Default shall be deemed to exist so lasg
Landlord shall have commenced curing the same mvithch 30 day period and shall, subject to Forcigivia
Events, diligently and continuously prosecute time to completion.

Special Termination Rights (Section 26.03)

(@) If a Tenant Event of Default under Section 260 or Section 26.01(b) exists due to Tenant’'s
failure to pay the ERC Allocable Development Righkse, Ground Rent, Tenant PILOT Payments, any
payment required by Sections 23.01(b), (c), (djedr or any payment of the Excess Payment purgoahie
American Dream Financial Agreement, and such TeBasnt of Default is not cured within the applicabl
time period set forth in Section 26.01(a) or Secf26.01(b), respectively, at any time thereaftertsaoption,
Landlord may give an additional Notice to Tenargdtiag that the Lease and the Term shall expire and
terminate on the date specified in such additidvatice, which date shall be not less than fiftegb) (days
after the giving of such additional Notice, andaify the date specified in such additional Noticendnt shall
have failed to cure the Tenant Event of Defaultirgjvrise to such termination right, then, subjest t
Landlord’s obligations under Section 15.03 of thease, (i) the Lease and the Term and all rightBeofint
under the Lease shall expire and terminate as efddte specified in the additional Notice (ii) Teha
immediately shall quit and surrender the Premisesfasuch date, (iii) Landlord may re-enter andossgss
the Premises in accordance with all Requirements ay dispossess Tenant by summary proceedings or
otherwise, and (iv) solely upon the occurrence dtrnant Event of Default under Section 26.01(a$exction
26.01(b), Landlord may exercise such additional edies provided in Section 26.04. (Fifth Amendment
Section 5(g)(xvii)).

(b) Subject to Section 14.03, if an order for felgeentered or if a stay of proceeding or other
acts becomes effective in favor of Tenant or Tegainterest in the Lease in any proceeding which is
commenced by or against Tenant under the preseamtyofuture federal Bankruptcy Code or any othesent
or future applicable federal, state or other statutlaw, Landlord shall be entitled to invoke amgd all rights
and remedies available to it under such Bankruf@ogle, statute, law or the Lease, including, without
limitation, such rights and remedies as may be swug to adequately assure the complete and consnu
future performance of Tenant’'s obligations under ltease. Subject to Landlord’'s obligations undestiSe
15.03, following the expiration of a stay in anytloé insolvency proceedings described above, amyiftrustee
appointed in any such proceedings, or Tenant amdebpossession shall fail to assume Tenant’ggalibns
under the Lease within the period prescribed tloeref law or within 120 days after entry of the erdor
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relief or as may be allowed by the court, or ifdseiustee, Tenant or Tenant as debtor-in-possessiath fail

to provide adequate protection of Landlord’s rigfitie and interest in and to the Premises or aatqu
assurance of the complete and continuous futurtorpeeince of Tenant's obligations under the Lease as
provided in Section 14.03, Landlord, to the exfsatmitted by law or by leave of the court havinggdiction
over such proceeding, shall have the right, atlgstion, to terminate the Lease on ten (10) Bgsirigays’
prior written notice to Tenant, Tenant as debtepdssession or said trustee and upon the expiraficaid

ten (10) Business Day period the Lease shall ceadeexpire as aforesaid and Tenant, Tenant asreiebto
possession and/or trustee shall immediately quitsamrender the Premises as aforesaid.

Landlord Remedies Upon Termination (Section 26.04)

(@) If an Event of Default described in Section046a) shall occur, and the Lease shall be
terminated as provided in Section 26.03, Landlarithout notice, may re-enter and repossess the iBesm
using such force for that purpose as may be negesgthout being liable to indictment, prosecution
damages therefor and may dispossess Tenant by symroaeedings or otherwise.

(b) If the Lease shall be terminated as provideSdntion 26.03 and Tenant shall be dispossessed
by summary proceedings or otherwise as provid&kution 26.03(b), then:

(i) Tenant shall pay to Landlord all Rental payable Tenant under the Lease to the
date upon which the Lease and the Term shall hapieeel and come to an end or to the date of re-
entry upon the Premises by Landlord, as the cagebeia

(i) if any Event of Default under Section 26.01@&)jall have occurred and Landlord
shall have terminated the Lease pursuant to Se260®3, Landlord may elect to declare due and
payable a sum equal to the amount by which thedReaserved in the Lease for the period which
otherwise would have constituted the unexpirediportf the Term exceeds the fair and reasonable
rental value of the Premises for the same periotlh discounted to present worth at the rate of &% p
annum, and such sum shall be due and payable @rB(isiness Days after notice by Landlord to
Tenant of such election. However, the aforesaideddmshall not be applicable to a Leasehold
Mortgagee which elects to cure the Tenant EvenDefault pursuant to paragraph (b) of the
description of Section 15.03 in this Appendix atai@es a new lease pursuant to paragraph (c) of the
description of Section 15.03 in the Appendix. Landl may also elect to proceed by appropriate
judicial proceedings, either at law or in equityeinforce performance or observance by Tenanteof th
applicable provisions of the Lease and/or to recdaenages for breach thereof.

(iii) if Landlord shall not have declared all Relnthue and payable pursuant to Section
26.04(b)(ii), without relieving Tenant of any lidiby under the Lease or otherwise affecting anyhsuc
liability, and/or let or relet the Premises or guayts thereof for the whole or any part of the riewher
of the Term or for a longer period, in Landlordsnme or as agent of Tenant, out of any rent and othe
sums collected or received as a result of suchtiregleLandlord shall: (A) first, pay to itself the
reasonable cost and expense of terminating theel easentering, retaking, repossessing, completing
construction and repairing or altering the Premisesany part thereof, and the cost and expense of
removing all persons and property therefrom, inclgdn such costs brokerage commissions, legal
expenses and reasonable attorneys’ fees and dishemss; (B) second, pay to itself the reasonable
costs and expenses sustained in securing any mawtseand other occupants, including in such costs
brokerage commissions, legal expense and reasoa#bhmeys’ fees and disbursements and other
expense of preparing the Premises for relettingl, #nlLandlord shall maintain and operate the
Premises, the reasonable cost and expense of iogeaaitd maintaining the Premises, and (C) third,
pay to itself any balance remaining on accountefliability of Tenant to Landlord. Landlord in no
way shall be responsible or liable for any failtwerelet the Premises or any part thereof, or for a
failure to collect any rent due on any such retgttiand no such failure to relet or to collect remall
operate to relieve Tenant of any liability undee ttease or to otherwise affect any such liability.
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the event that Landlord elects to relet the Presnidenant shall be liable for and shall pay to
Landlord, as damages, any deficiency (referredttideficiency”) between the Rental reserved in the
Lease for the period which otherwise would havestibried the unexpired portion of the Term and
the net amount, if any, of rents collected underrafetting effected pursuant to the provisionshig
Section 26.04 for any part of such period (firstagting from the rents collected under any such
reletting all of the payments to Landlord describedthis Section 26.04) plus the rents actually
received by Landlord from Permittees under Subkasa&y such Deficiency shall be paid in
installments by Tenant on the days specified inlLits@se for payment of installments of Rental, and
Landlord shall be entitled to recover from TenaattteDeficiency installment as the same shall arise,
and no suit to collect the amount of the Deficiedfoy any installment period shall prejudice
Landlord’'s right to collect the Deficiency for amsubsequent installment period by a similar
proceeding; and

(iv) if Landlord shall not have declared all Renthie and payable pursuant to Section
26.04(b)(ii), and whether or not Landlord shall dagollected any Deficiency installments as
aforesaid, Landlord shall be entitled to recovenfrTenant, and Tenant shall pay to Landlord, on
demand, in lieu of any further Deficiencies, as &ordiquidated and agreed final damages (it being
agreed that it would be impracticable or extren@fficult to fix the actual damage), a sum equal to
the amount by which the Rental reserved in the ¢ das the period which otherwise would have
constituted the unexpired portion of the Term ersade then fair and reasonable rental value of the
Premises for the same period, both discounteddaseptt worth at the rate of 6% per annum less the
aggregate amount of Deficiencies theretofore ctdtbdy Landlord pursuant to the provisions of
Section 26.04(b)(iii) for the same period; it beiagreed that before presentation of proof of such
liquidated damages to any court, commission owtrdb, if the Premises, or any part thereof, shall
have been relet by Landlord for the period whicheotvise would have constituted the unexpired
portion of the Term, or any part thereof, the anmoafnrent reserved upon such reletting shall be
deemed, prima facie, to be the fair and reasonabi@l value for the whole of the Premises so relet
during the term of the reletting.

Tenant Liable (Section 26.05)

No termination of the Lease pursuant to SectiorD26or taking possession of or reletting the
Premises, or any part thereof, pursuant to Sec@&nB4(b)(iii) and 26.04(b)(iv), shall relieve Temeof its
liabilities and obligations under the Lease, albfich shall survive such expiration, terminaticgpossession
or reletting.

Landlord’s Election (Section 26.06)

Suit or suits for the recovery of damages, or f@uan equal to any installment or installments of
Rental payable under the Lease or any deficiermiesther sums payable by Tenant or Landlord may be
brought by Landlord from time to time at Landloraéection, and nothing contained in the Lease dbll
deemed to require Landlord to await the date whetbe Lease or the Term would have expired had:ther
been no Event of Default by Tenant and termination.

General Rights and Remedies for Events of Def@dti{ion 26.11)

If (@) any Tenant Event of Default not giving riseLandlord’s termination rights under Section 26.0
shall occur, or (b) any Landlord Event of Defadiak occur, at any time thereafter but prior to tuee of
such Tenant Event of Default, neither Party shallehthe right to terminate the Lease as a reseledt,
however, (i) Landlord, as to any such Tenant Ewémefault (and as to which Landlord is the nonaddting
Party), or (ii) Tenant, as to any Landlord EvenbDefault (and as to which Tenant is the non-defiagilParty),
may elect to proceed by appropriate judicial prdaags, either at law or in equity, to enforce tleefprmance
or observance by the other Party of the applicabbeisions of the Lease or to recover the actuahaiges
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sustained by the applicable non-defaulting Parisiray out of such Event of Default, but in no evehall a
non-defaulting Party be entitled to recover any am® in the nature of indirect, consequential onife
damages purportedly arising from or sustained by i result of said Event of Default.

Remedies Cumulative (Section 26.14)

Each express right and remedy of Landlord and Tiemanvided for in the Lease shall be cumulative
and shall be in addition to every other right aneely provided for in the Lease and the exercissngfone or
more of the rights or remedies provided for in tiease shall not preclude the simultaneous or Eatercise
by a Non-Defaulting Party of any or all other rigltr remedies provided for in the Lease or nowfiar ahe
Effective Date existing at law or in equity or bptsite or otherwise.

Condemnation; Effect of Taking (Original Lease 88tP8.01 Third Amendment Section 4(0))

(@) If there shall be a Taking of (i) the whole sabstantially all of the Premises (excluding a
Taking of the Fee Estate, if after such Taking, argis rights under the Lease are not affected)iparfy
other portions of The Meadowlands Sports Compleglding roadways, access rights, parking rightd an
easements and appurtenances benefiting the Prgraimas a result of such Taking, Tenant shallrdeéte
in the exercise of its reasonable discretion that ¢continued use of the Premises for the Permiitees
thereon under the Approved Master Plan is not eoigally feasible, then (A) Tenant’s covenants and
obligations to pay Rentals and perform any othdigations under the Lease shall terminate and exgirthe
date of such Taking, (B) the Rental payable by fienader the Lease shall be equitably apportiorseaf éhe
date of such Taking, and (C) Tenant shall be edtitb pursue all claims and awards arising outuchs
Taking as set forth below. The Lease shall notdesreged terminated as a result of any such Takiressrand
until all claims and awards arising out of suchifhgkare fully and finally adjudicated (and all appperiods
relating thereto have expired).

(b) For purposes of Article 28 only, the term “stalmgially all of the Premises” shall mean such
portion of the Premises as when so taken woulceleamaining a balance of the Premises which, dberdio
the area so taken or the location of the part kentan relation to the part not so taken, would aotler
economic conditions, applicable zoning laws, buaidiegulations then existing or contained in thadeeor by
law required to be observed or performed by Teriihe Premises shall then be used for rental gaep,
permit the Restoration of the Improvements so asdiestitute a complete, architectural unit capaifle
producing a fair and reasonable net annual incameoptional to the number of square feet not serak

(c) If the whole or substantially all of the Preesisshall be taken or condemned as provided in
Section 28.01(a), the award, awards or damagessimect thereof shall be apportioned as followbé€ihg
recognized that if, under applicable law, the Gowental Authority initiating the Taking is not rempd to
provide for separate awards in recognition of thierests of Landlord and Tenant in the Fee Estate a
Premises, respectively, each of Landlord and Temaay pursue a share of such award in a separate
proceeding subject to the priority of interestsfeeth below): (i) as to Tenant, (A) there shatktibe paid to
the Leasehold Mortgagee, the unpaid principal itetiitiess secured by such Leasehold Mortgage wéhestt
thereon at the rate specified therein to the datgagment and such other sums due Leasehold Maégag
pursuant to the Leasehold Mortgage (such paymentsetmade in order of lien priority and pari passu
Leasehold Mortgagees with liens of the same pyipr{B) there shall next be paid to each Mezzanhieeder,
the unpaid principal indebtedness secured by eaetvshine Loan with interest thereon at the rateifipe
therein to the date of payment and such other sluago each Mezzanine Lender pursuant to such Merza
Loan (such payments to be made in order of stratgeniority and in order of lien priority to Meziae
Loans of the same structural seniority) and (Cjettshall next be paid to Tenant so much of the dwaris
attributable to the value of the Leasehold Estatamfand after such Taking and the value of the
Improvements, and (ii) as to Landlord, there shalpaid the value of the Fee Estate subject th¢ase and
the reversionary interest of Landlord in the Immgoents.
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(d) Each of the Parties shall execute any andaduchents that may be reasonably required in
order to facilitate collection by them of such adsar

Accounting for Prepayment (Section 28.03)

If a Taking occurs prior to the last day of theenth (18) Lease Year, included in the determination
of any equitable apportionment or right to awarfi¥enant shall be reimbursement for any prepaiduaro
of Rentals resulting from payment of the ERC AlloleaDevelopment Rights Fee.

Temporary Taking (Section 28.04)

If the temporary use of the whole or any part & Bremises shall be taken for any public or quasi-
public purpose (except any purpose relating toperts Complex or the Arena) by any GovernmentalyBo
or by agreement between Tenant and those authdozexkrcise such right, Tenant shall give promeptidé
thereof to Landlord and the Term shall not be reduar affected in any way and Tenant shall contioysay
in full the Rental payable by Tenant under the keegsovided that Tenant shall be entitled to reeéir itself
any award or payment for such use; except thatdaf Taking is for a period extending beyond the Term
Landlord shall be entitled to such award or payragtnibutable to periods after the expiration & frerm.

Other Compensation (Section 28.05)

In case of any governmental action not resultinthen Taking or condemnation of any portion of the
Premises but creating a right to compensation thersuch as the changing of the grade of any tstrpen
which the Premises abut, the Lease shall contindeli force and effect without reduction or abatarnof
Rental and the award shall be paid to Tenant.

Participation; Tenant Consent (Section 28.07)

Landlord, Tenant and any Leasehold Mortgagee dimllentitied to file a claim and otherwise
participate in any condemnation or similar procegdind all hearings, trials and appeals in resgneceof.
Unless a Tenant Event of Default exists, Landlondllsnot settle or compromise any Taking or other
governmental action creating a right of compensatio Tenant with respect to the Premises priorh® t
expiration of the Term or enter into an agreemerstetl all or a portion of the Premises prior te gxpiration
of the Term in lieu of condemnation without the Apgal of Tenant, if and to the extent such settleime
compromise or sale adversely affects or prejudi@mnt’s right to compensation with respect to staking
or governmental action.

Tenant Rights (Section 28.08)

Notwithstanding anything to the contrary contaimedrticle 28, in the event of any permanent or
temporary Taking of all or any part of the Premise=nant and its Occupants shall have the exclugé to
assert claims for any trade fixtures and persongpgrty so taken which were the property of Teranits
Occupants (but not including any Equipment, as tockv Section 28.01 shall apply) and for relocation
expenses of Tenant or its Occupants, and Landlaigdes any and all claims to any part thereof; edi
however, that if there shall be no separate awaedlacation for such trade fixtures or personaiparty, then
such claims of Tenant and its Occupants, for awamt$ damages, shall be subject and subordinate to
Landlord’s claims under Article 28.

Partial Taking (Section 28.10 added by Third AmeadtSection 4(p))

Subject to Section 28.03, in the event of a Takifidess than the whole or substantially all of the
Premises, Landlord and Tenant shall negotiate addaith an equitable reduction in the Rental alhdtaer
Tenant obligations under the Lease as of the dadeiah Taking, based on the diminution of the faarket
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value of the Premises so taken in relation to thleesof the remaining Premises; and in the eventdload
and Tenant are unable to mutually agree on sucltaddgl reduction such reduction shall be settled by
arbitration in accordance with the Real Estate &t Arbitration Rules of the American Arbitration
Association, and judgment upon the award rendeyethé arbitrator(s) may be entered in any courtifgav
jurisdiction thereof.

Reservation of Use and Occupancy Rights and Eaderghandlord (Section 29.01)

Tenant acknowledges and agrees that notwithstanbdagxecution and delivery of the Lease or any
other terms and provisions contained in the Lefieey and after the Effective Date the use and oanap
rights of Tenant shall be limited as provided irct®m 2.02(a). Landlord reserves for the benefitsdélf and
all of its officers, employees, agents, tenantgnsees, concessionaires, contractors, subcomgautd all
Persons claiming by through and under Landlorduging members of the general public, all of susk and
occupancy rights and easements necessary for thimaed operation of The Meadowlands Sports Complex
including, without limitation, the Premises.

Grant of Future Easements (Section 29.02)

Following the Effective Date and subject to anyitations on the foregoing rights set forth in the
Declaration, Tenant shall have the right to entéo reasonable agreements with Governmental Audiberi
and utility companies creating such easementseaseasonably required in order to service the Ryesnor
any part thereof, including ingress, egress andssceasements and Landlord covenants and agreesstnt
thereto and to execute any and all such documagitsements and instruments, and to take all otiiema, in
order to effect the same, all at no monetary expendiability to Landlord.

Abatement of Rental (Article 30)

Except as otherwise expressly provided in the Reldpment Agreement and/or the Project
Agreements to the contrary, there shall be no atetg set-off, diminution or reduction of Rentayphle by
Tenant under the Lease or of the other paymentgatiidns of Tenant under the Lease under any
circumstances.

Surrender at End of Term; Title Improvements (Sec81.01)

Any Improvements now or after the Effective Datected upon the ERC Site shall become the
property of Landlord upon the expiration or sootemmination of the Lease without the payment of any
consideration therefor.

Right of First Opportunity to Manage/Lease (Sec8arD5)

Not less than one year prior to the expirationhef Term, and notwithstanding the pendency of any
negotiations or discussions then ongoing betweerdload and Tenant regarding an extension of thenTer
under Section 3.02 or otherwise, Tenant may, aties election, submit to Landlord a proposal foe t
management, operation and leasing of the Premisea feasonable period following the expirationthod
Term, but not less than a period of five years dhfter (a “Management Proposal”’). The Management
Proposal shall provide Tenant's good faith deteatiom of market terms and conditions for the perafd
proposed management and leasing of the Premisgsdiimg, without limitation of the foregoing, fees
commissions payable to Tenant (or an Affiliate @nant) for property management services and leasing
brokerage commissions payable by Landlord on adcoluthe services specified in Tenant’'s proposabeo
provided by Tenant (or its Affiliate) for and onHadf of Landlord during the specified period. Igllbwing
Tenant’s submission of the Management Proposal,Tdren is extended, the rights and obligations & th
Parties set forth in this Section 31.05 shall bepsaded until the extended date for expiratiorhef Term.
Following Tenant’'s submission of the ManagementpBsal, Landlord agrees to negotiate in good fdith t
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terms, conditions and fees payable to Tenant gokffiliate) for the services to be provided to ldbord under
the Management Proposal for a period of not lega #ix months following the delivery of the Managarm
Proposal.

Quiet Enjoyment (Article 35)

Landlord covenants that Tenant shall and may (stibfe the exceptions, reservations, terms and
conditions of the Lease) peaceably and quietly haaodd and enjoy the Premises for the Term, without
molestation or disturbance directly or indirectly &r from Landlord or any other party claiming bgrough
or under Landlord and free of any encumbrance edeat suffered by Landlord, except those to whiuh t
Lease is subject and except those encumbrances diglefects of title created or suffered by Ténan

Arbitration (Article 36)

Notwithstanding anything to the contrary elsewhieréhe Lease, the alternative dispute resolution
processes provided for in Article 36 of the Ledgelgitration”) shall be the exclusive means for akgion of
disputes arising under, relating to, or touchingrughe Lease and, to the extent applicable, thge@ro
Agreements that contain this, or a similar arbibratprovision (“Arbitration Provision”), the intergtation
thereof, or the performance or breach by any pdugyeto, including but not limited to original digps as
well as all disputes asserted as cross claims,tealaims, third party claims, or claims for inddtynor
subrogation, in any threatened or ongoing cougaliton with third parties, if such disputes inwlparties to
contracts containing an Arbitration Provision (eotively “Arbitration Claims”, individually an “Arltration
Claim”); provided, however, that these Arbitratipocesses shall not apply to (a) any dispute thatives an
Arbitration Claim exceeding $5,000,000, exclusi¥eénterest, fees and costs (which $5,000,000 amshali
be escalated for each five (5) year period follapine Effective Date by one hundred percent (106f4he
cumulative percentage increase (or decrease, as$igemay be), if any, in the Consumer Price Iralex the
previous five (5) year period); (b) any Arbitrati@haim arising out of or relating to any matterexsd as an
issue in any litigation; or (c) any Arbitration @iarelating to a breach of the use restrictionsvigked in the
Lease or in the Redevelopment Agreement or Préjgtements that relates to the Premises. Articlef36e
Lease sets forth additional detailed proceduregpamdsions governing Arbitration and appeals tfrera.

Limitation of Liability (Section 39.01)

The liability of Tenant under the Lease for damagrestherwise shall be limited to the Improvements
and Tenant’s interest in the Premises includinghavit limitation, any deposits made under the Leasé
proceeds of any insurance policies covering ottirgjao the Premises, any proceeds receivable nnection
with any sale of the Premises, provided Landlomlldtave no right to look to proceeds which areaoi#d by
Tenant more than one year prior to the claim bydlemd under the Lease, any awards payable in cdionec
with any condemnation of the Premises or any perebf, prepaid Impositions, real estate tax resunehts
receivable from Occupants and other subtenantsoacdpants of the Premises or any part thereof,azryd
other rights, privileges, licenses, franchisesintda causes of action or other interests, sumsaeivables
appurtenant to the Improvements or the estateattelay the Lease, and it is specifically understaad
agreed that there shall be absolutely no persatality on the part of Tenant or its successorgmierest (or
any partners, members, shareholders, beneficiariegher beneficial interest holders of Tenant braoy
partners, members, shareholders or beneficiarieSesfant) beyond its interest in the Lease and the
Improvements.

Notwithstanding anything contained in the Leasdh contrary, neither the partners nor officers,
directors or employees of Landlord shall be lialnlegesponsible for payment of moneys due to Teoader
the Lease and Tenant shall look solely to the ssfdtandlord, together with Landlord’s reversionanterest
in the Improvements (including, without limitatiatme proceeds of any insurance policies coveringlating
thereto, any proceeds receivable in connection ity sale of such property or interests of Landlany
awards payable in connection with any condemnaif@uch property or interests or any part theraof any
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other rights, privileges, licenses, franchisesintda causes of action or other interests, sumsaeivables
appurtenant to the Project Site or Landlord’s esitatsuch property), for satisfaction of any remedyvided
under the Lease, liability of Landlord for mattgextaining to the Lease, or for payments of anyanwodue
as a result of the occurrence of a Landlord Evébtefault.

Sunday Closing Law Compliance (Section 39.06)

Tenant shall comply with the provisions of the Sajn@€losing Law, N.J.S.A. 40A:64-I, to the extent
in effect in Bergen County, New Jersey (but not amyilar restriction imposed by a municipality),dan
covenants not to challenge the applicability of saoithe Premises or any portion thereof.

Third Party Benefit (Section 39.11)

Landlord and Tenant agree and acknowledge thatpexgith respect to the express covenants of
Landlord in the Lease given for the benefit of ledasld Mortgagees as set forth in Article 15, anckegk with
respect to the Tenant's obligations in the Leasergifor the benefit of the State Indemnified Partie
Sections 23.01(b), (c), (d) and (e), the covenanigdertakings and agreements set forth in the Lass&ot
intended as benefiting or enforceable in any wamanner by any Person not a party to the LeasePahies
agree that they shall not assist, foster or prornoteause to be assisted, fostered or promotedimns by
any Person not a party to the Lease against Lahdioifenant arising out of the terms and provisiohthe
Lease and performance by Landlord or Tenant of tigdits and obligations set forth in the Lease.

No Merger of Fee and License Estates (Section 38&d#i2d by Third Amendment Section 4(q))

The fee title to the Premises and the leasehoddeeshder the Lease shall not merge, and shallyalwa
be kept separate and distinct, notwithstandinguthien of such estates in Tenant or any other Pebson
purchase, operation of law or otherwise.
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EXHIBIT 1
Exhibit F to ERC Ground Lease

Tenant PILOT Payments*

Column 1 Column ¢ Column @
Yeal Borough Pilot Shar | Tenant PILOT Paymen
(%) (21% of Borough PILOT

Share) ($)
1 750,00C 157,50C
2 750,00C 157,50C
3 500,00C 105,00C
4 500,00C 105,00C
5 500,00C 105,00C
6 500,00C 105,00C
7 500,00C 105,00C
8 500,00C 105,00C
9 500,00C 105,00C
10 500,00C 105,00C
11 510,00C 107100
12 520,20C 109,242
13 530,604 111,427
14 541,21€ 113,65E
15 552,04C 115,928
16 563,081 118,247
17 574,343 120,612
18 585,83C 123,024
19 597,54€ 125,48¢E
20 1,000,00(C 210,00C
21 1,500,00( 315,00C
22 2,000,00c¢ 420,00C
23 3,000,00¢ 630,00C
24 4,000,00( 840,00C
25 5,000,00(C 1,050,00(
26 5,000,00(C 1,050,00(
27 4,000,00( 840,00C
28 3,000,00¢ 630,00C
29 2,000,00c¢ 420,00C
30 2,000,00c¢ 420,00C
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31 2,040,00( 428,40C
32 2,080,80( 436,96¢€
33 2,122,41¢ 445,707
34 2,164,86¢ 454,622
35 2,208,161 463,714
36 2,252,32¢ 472,98¢€
37 2,297,371 482,44¢
38 2,343,31¢ 492,097
39 2,390,18¢ 501,93¢
40 2,437,98¢ 511,978
41 2,486,74¢ 522,217
42 2,536,482 532,661
43 2,587,21¢ 543,31%
44 2,638,957 554,181
45 2,691,73€ 565,265
46 2,745,571 576,57C
47 2,800,482 588,101
48 2,856,49: 599,864
49 2,913,622 611,861
50 2,971,89¢ 624,09¢€
51 3,031,332 636,58C
52 3,091,95¢ 649,311
53 3,153,79¢ 662,29€
54 3,216,87¢ 675,544
55 3,281,212 689,05%
56 3,346,83¢ 702,83¢€
57 3,413,772 716,892
58 3,482,04¢ 731,23C
58 3,551,69( 745,855
60 3,622,72: 760,772
61 3,695,17¢ 775,987
62 3,769,081 791,507
63 3,844,462 807,337
64 3,921,352 823,484
65 3,999,77¢ 839,954
66 4,079,77¢ 856,752
67 4,161,37(C 873,888
68 4,244,59¢ 891,36€
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69 4,329,48¢ 909,192
70 4,416,07 927,37
71 4,504,40 945,92
72 4,594,48 964,84.
73 4,686,37' 984,14l

*For years beyond Year 73 the amount shall be &s=d by two percent (2%) per year over the priar.ye
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APPENDIX E

COPY OF THE PROCEEDS ALLOCATION AGREEMENT
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APPENDIX F

FORM OF THE AGREEMENT TO PROVIDE INFORMATION OF AME REAM LLC

THIS AGREEMENT TO PROVIDE INFORMATION (this “Agreement”), dated as of
June 29, 2017, by and betwe@MEREAM LLC , a Delaware limited liability company (togetherthvits
successors or assigns, the “Developad’s. BANK NATIONAL ASSOCIATION , as Dissemination Agent
(the “Dissemination Agent”), andJ.S. BANK NATIONAL ASSOCIATION , as Trustee (the “PFA
Trustee”), is being executed and delivered in cotior with the issuance by the Public Finance Aritiipa
unit of Wisconsin government and body corporate poidic separate and distinct from, and indepebhadén
the State of Wisconsin (the “Issuer”), of its $&mW),000 aggregate principal amount of Public Fieanc
Authority Limited Obligation PILOT Revenue Bonds ri&rican Dream @ Meadowlands Project), Series
2017 (the “Bonds”) pursuant to the Indenture, dated of June 1, 2017 (as it may be amended or
supplemented, the “Indenture”), between the Issumt the PFA Trustee. Capitalized terms used s thi
Agreement that are not otherwise defined hereinnothe Indenture shall have the respective meanings
specified in Article IV hereof. The parties ageeefollows:

ARTICLE |
THE UNDERTAKING

Section 1.1. Purpose; No Issuer Responsibility @bility. This Agreement shall
constitute a written agreement for the benefithef Bondholders and the Beneficial Owners. The Dpee
and the Dissemination Agent acknowledge that thadshas undertaken no responsibility, and shalbeo
required to undertake any responsibility, with extpto any reports, notices or disclosures requirgdr
provided pursuant to this Agreement, and shall lmeo/gability to any person, including any Bondheddwith
respect to any such reports, notices or disclosures

Section 1.2. Required Information.

(@) The Developer shall provide to the Dissemimathg@ent, within one hundred twenty
(120) calendar days following the end of each Hi¥ear, the annual audited financial statementpaored
with respect to the Developer and the American Br&aoject for such Fiscal Year, prepared in acawda
with generally accepted accounting principles distabéd by the Financial Accounting Standards Boifrd,
available, or, if not available, unaudited finahatatements with respect thereto for such FiserY If not
provided by the date required, the Developer givaNide audited financial statements, at the tirhenvand if
available, to the Dissemination Agent.

(b) The Developer shall provide to the Dissemorathgent, within three (3) Business
Days after the occurrence of any refinancings deresions of outstanding debt encumbering the Araaric
Dream Project, a report outlining the term and amhadiany such refinancing or extension.

(c) The Developer shall provide to the Dissemorathgent, within three (3) Business
Days of the receipt thereof by the Developer, gpraisal made of the American Dream Project.

(d) The Developer shall provide to the Dissemimatfgent, within three (3) Business
Days of the filing thereof by the Developer, a cafyhe forms required to be submitted by the Depet to
the office of the tax assessor of the Borough inneation with the determination of real propertyes
otherwise due on the American Dream Project andAfnerican Dream Project Site and to be used in the
determination of PILOTs under the Financial Agreetne
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(e) The Developer shall provide to the Dissemimatidgent the Supplemental
Information by no later than the respective repgrtileadlines set forth in Section 4.1 (17) hereof.

()] The Dissemination Agent shall receive from Toimh Real Estate Advisors LLC the
(i) CBRE IVI monthly construction status reporttivrespect to the American Dream Project requicebdet
provided to the Lenders, (ii) semiaanually, a répeflecting a calculation of PILOT payments duenirthe
Developer based on the applicable tax assessmém édimerican Dream Project and applicable tax rate

(9) The Dissemination Agent shall provide to the RBSin the manner set forth in
Section 2.2 hereof the information provided by Dweveloper pursuant to this Section 1.2, as welthes
CBRE VI report and the PILOT payment calculatieport described in Section 1.2(f) above, eitheolfixhe
same Business Day as such information is provitlegceived by the Dissemination Agent on or beft?e
noon, Eastern Time on such Business Day, or (ibhenimmediately succeeding Business Day if rectlwe
the Dissemination Agent after 12 noon, Eastern Tomany Business Day.

(h) If the Dissemination Agent does not receiveittiermation required to be provided
by the Developer by 12 noon, Eastern Time on thetHat such information is due, or if the Developer
notifies the Dissemination Agent that such inforimatwill not be timely delivered, the Disseminatidigent
shall within two (2) Business Days notify the MSRBthe Developer’s failure to provide the infornaati
required by this Section 1.2 by the required d&aech notice shall be in the form attached hergtxnibit A.

Section 1.3. Notice Events. If a Notice Eventelistin items (xii) and (xiii) of the
definition thereof contained in Article IV heredial occur, the Developer shall provide, in a tiynelanner,
not in excess of six (6) Business Days after thmumence of such Notice Event, notice of such NoEwent
to the Dissemination Agent.

The PFA Trustee shall provide notice to the Dissation Agent and to the Issuer, and the
Dissemination Agent shall provide notice to the MBSIR the manner set forth in Section 2.2 heregfwghin
three (3) Business Days after (1) receipt theremhfthe Developer and (2) notice of Notice Evertsctibed
in the first sentence of this Section 1.3 and mtedito the Dissemination Agent by the Developed @)
within three (3) Business Days after the occurreheeeof, any Notice Events listed in items (i)otlgh (xi)
and in (xiv) as to which the PFA Trustee has adtnalvledge.

Section 1.4. Additional Information. Nothing inighAgreement shall be deemed to
prevent the Developer from disseminating any oitirmation, using the means of dissemination egthfin
this Agreement or any other means of communicatiorincluding any other information in any noticeeo
Notice Event hereunder, in addition to that whigléquired by this Agreement. If the Developeradas to
do so, the Developer shall have no obligation unhisr Agreement to update such additional inforomaibr
include it in any future notice of a Notice Eveerréunder.

Section 1.5. No Previous Non-Compliance. The Dmpe&l represents that in the
previous five (5) years it has not failed to compiyall material respects with any previous unden in a
written contract or agreement specified in paragi@(5)(i) of the Rule.

ARTICLE Il
OPERATING RULES

Section 2.1. Designated Agents. The DisseminafAigent may from time to time
designate an agent to act on its behalf in progidinfiling notices, documents and information eguired of
the Developer or the Dissemination Agent under flgseement, and revoke or modify any such designati
The Dissemination Agent shall not be responsibfenfisconduct or negligence on the part of such tsgen
appointed by the Dissemination Agent with due ¢emeunder.
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Section 2.2. Transmission of Notices, Documentslafatmation. (a) Unless otherwise
required by the MSRB, all notices, documents aifiofimation provided to the MSRB shall be providedthe
MSRB'’s Electronic Municipal Markets Access (EMMA)stem, the current Internet Web address of which is
www.emma.msrb.org.

(b) All notices, documents and information providedhe MSRB shall be provided in
an electronic format as prescribed by the MSRB simal be accompanied by identifying information as
prescribed by the MSRB.

ARTICLE IlI
EFFECTIVE DATE, TERMINATION, AMENDMENT AND ENFORCEMENT

Section 3.1. Effective Date, Termination. (a) sTigreement shall be effective upon
the issuance of the Bonds.

(b) The Developer’'s and the Dissemination Agentdigations under this Agreement
shall terminate upon a legal defeasance, priomnptien or payment in full of all of the Bonds.

(c) If the obligations of the Developer with respéz development of the American
Dream Project are assumed in full by some othdtyemt entities, such entity or entities shall esponsible
for compliance with this Agreement in the same negires if it or they were the original Developerdan
thereupon the original Developer shall have nohfrrtresponsibility hereunder. In any such instatice,
original Developer shall obtain from the succed3eveloper a joinder or other similar document irichiithe
successor Developer assumes the obligations dekeloper hereunder.

Section 3.2. Amendment. (a) This Agreement mayimended, by written agreement
of the parties, without the consent of the Bondbrdd (except to the extent required under
clause (4)(ii) below), if all of the following coitibns are satisfied: (1) such amendment is mad®imection
with a change in circumstances that arises fromeage in legal (including regulatory) requirementshange
in law (including rules or regulations) or in inpeetations thereof, or a change in the identityumeaor status
of the Developer or the type of business conduthedeby, (2) this Agreement as so amended woul@ hav
complied with the requirements of the Rule as ef date of this Agreement, after taking into acccamy
amendments or interpretations of the Rule, as a&lany change in circumstances, (3) the Develdmat s
have delivered to the PFA Trustee an opinion ofr@el} addressed to the Developer, the Issuer @nBRiA
Trustee, to the same effect as set forth in cléjsabove, (4) either (i) the Developer shall hdeéivered to
the PFA Trustee an opinion of Counsel or a deteation by an entity, in each case unaffiliated wtité Issuer
or the Developer (such as Bond Counsel or the PRAtée), addressed to the Developer, the Issuethend
PFA Trustee, to the effect that the amendment doesnaterially impair the interests of the Bondkofdor
(i) the Bondholders consent to the amendment i® Agreement pursuant to the same procedures as are
required for amendments to the Indenture with cainsé Bondholders pursuant to the PFA Indenturénas
effect at the time of the amendment, and (5) tha Prustee shall have delivered copies of such opinito
the Dissemination Agent and the Dissemination Agavdll have delivered copies of such opinion(s) and
amendment to (i) the MSRB and (ii) the Issuer. PRA Trustee and the Dissemination Agent shalledivel
such opinion(s) and amendment within three (3) Bess Days after receipt by, as applicable, the Plastee
and the Dissemination Agent.

(b) In addition to subsection (a) above, this Agreat may be amended by written
agreement of the parties, without the consent ef Bondholders, if all of the following conditionsea
satisfied: (1) an amendment to the Rule is adopted, new or modified official interpretation ofettiRule is
issued, after the effective date of this Agreentbat is applicable to this Agreement, (2) the Depel shall
have delivered to the Dissemination Agent an opirdd Counsel, addressed to the Developer, the nsse
the Dissemination Agent, to the effect that perfmnoe by the Developer and the Dissemination Agedeu
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this Agreement as so amended will not result incation of the Rule and (3) the Dissemination Agsimall
have delivered copies of such opinion and amendioe(iit the MSRB and (ii) the Issuer. The Disseation
Agent shall so deliver such opinion and amendmeithinvthree (3) Business Days after receipt by the
Dissemination Agent.

(c) This Agreement may be amended by written ageegrof the parties, without the
consent of the Bondholders, if all of the followiwgnditions are satisfied: (1) the Developer shale
delivered to the Dissemination Agent an opiniorCalunsel, addressed to the Developer, the Issuethend
Dissemination Agent, to the effect that the amemdms permitted by rule, order or other official
pronouncement, or is consistent with any interpestidvice or no-action positions, of the SEC, ajdHe
Dissemination Agent shall have delivered copiesuafh opinion and amendment to (i) the MSRB andh@)
Issuer. The Dissemination Agent shall so delivehsopinion and amendment within three (3) Busimzmsgs
after receipt by the Dissemination Agent.

Section 3.3. Benefit; Third-Party Beneficiariesf@onement. (a) The provisions of this
Agreement shall constitute a contract with and ensplely to the benefit of Bondholders, except that
Beneficial Owners shall be third-party beneficiarig this Agreement. The provisions of this Agreatrshall
create no rights in any person or entity excegpragided in this subsection (a) and in subsecti)rof this
Section.

(b) The obligations of the Developer and the Digsation Agent to comply with the
provisions of this Agreement shall be enforceailethe case of enforcement of obligations to previd
financial statements, financial information, opergtdata and notices, by the PFA Trustee on bebialf
Bondholders of Outstanding Bonds; provided, howetrext the PFA Trustee shall not be required te taky
enforcement action except at the direction of Bahdlirs of not less than 25% in aggregate princpabunt
of the Bonds at the time Outstanding who shall hanwevided the PFA Trustee with adequate security an
indemnity. The PFA Trustee’s rights to enforce phevisions of this Agreement shall be limited $ple a
right, by action in mandamus or for specific penfance, to compel performance of the Developer's
obligations under this Agreement. In consideratibthe third-party beneficiary status of Benefictavners
of Bonds pursuant to subsection (a) of this SecBameficial Owners shall be deemed to be Bondhsltie
purposes of this subsection (b).

(c) Any failure by the Developer or the DissemioatiAgent to perform in accordance
with this Agreement shall not constitute a defaultan Event of Default under the Indenture, andritets
and remedies provided by the Indenture upon therocece of a default or an Event of Default shatl apply
to any such failure.

(d) This Agreement shall be construed and integprét accordance with the laws of the
State of New Jersey, and any suits and actionsi@r@it of this Agreement shall be instituted icaurt of
competent jurisdiction in the State of New Jersagngvided, however, that to the extent this Agregmen
addresses matters of federal securities laws, dmduthe Rule, this Agreement shall be construed in
accordance with such federal securities laws aficiafinterpretations thereof.

ARTICLE IV
DEFINITIONS

Section 4.1. Definitions. The following terms uskdthis Agreement shall have the
following respective meanings:

Q) “Borough” means the Borough of East Rutherf@@dunty of Bergen, State of New
Jersey.
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(2 “Bond Agreement” means the Bond Agreement, dlate of June 22, 2017, between
the Issuer and the NJSEA, related to the issuanpd¢JSEA of the New Jersey Sports and Expositio
Authority Limited Obligation PILOT Revenue Bondsries 2017.

(3) “Counsel” means nationally recognized bond seliror counsel expert in federal
securities laws.

4) “Financial Agreement” means the Amended andaed Financial Agreement dated
as of June 9, 2017 among the Borough, the NJSEAlenDeveloper.

(5) “Fiscal Year” means the period established H®y Developer with respect to which
its audited financial statements or unaudited fingnstatements, as applicable, are prepared. fAs o
the date of this Agreement, the Developer’s Fi¥er begins on January 1 and ends on December
31 of the same calendar year.

(6) “Ground Lease” means the Ground Lease, betweeNJSEA and the Developer, of
the site of the American Dream Project dated Jn2305, as amended and supplemented.

@) “Issuer” means the Public Finance Authority, issuer of the Bonds, a unit of
Wisconsin government and body corporate and pdéjgarate and distinct from, and independent of,
the State of Wisconsin.

(8) “Lenders” means the private lenders, consistihdPMorgan Chase Bank, N.A., and
other lenders from time to time party to the redeBonstruction Loan for the Project.

(9) “Limited Offering Memorandum” means the Limit&ffering Memorandum of the
Issuer dated June 22, 2017 relating to the Bonds.

(10) “MSRB” means the Municipal Securities RulenmakBoard established pursuant to
Section 15B(b)(1) of the Securities Exchange Act@84, as amended, or any successor thereto or to
the functions of the MSRB contemplated by this Asgnent.

(11) “NJSEA” means the New Jersey Sports and Efipasfuthority, and its successors
and assigns.

(12)  “Notice Event” means any of the following etewith respect to the Bonds:

0] principal and interest payment delinquencies;

(i) non-payment related defaults, if material,

(i) unscheduled draws on debt service reserviésating financial difficulties;

(iv) unscheduled draws on credit enhancementsctafigfinancial difficulties;

(V) substitution of credit or liquidity providersr their failure to perform;

(vi) adverse tax opinions, the issuance by thertialeRevenue Service of proposed or
final determinations of taxability, Notices of Poged Issue (IRS Form 5701-TEB)
or other material notices of determinations witbpet to the tax status of the Bonds,
or other material events affecting the tax stafub®Bonds;

(vii)  modifications to rights of Bondholders, if teaial;
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(viii)  Bond calls, if material, and tender offers;

(ix) defeasances;

x) release, substitution or sale of property segurepayment of the Bonds, if material;
(xi) rating changes;

(xii)  bankruptcy, insolvency, receivership or siamievent of the Developer;

Note to clause (xii): For the purposes of the eveantified in clause (xii) above, the
event is considered to occur when any of the falhgwoccur: the appointment of a
receiver, fiscal agent or similar officer for treslier in a proceeding under the U.S.
Bankruptcy Code or in any other proceeding undatestr federal law in which a
court or governmental authority has assumed juttigati over substantially all of the
assets or business of the Developer, or if sucisdigtion has been assumed by
leaving the existing governing body and officiatsofficers in possession but subject
to the supervision and orders of a court or govemtal authority, or the entry of an
order confirming a plan of reorganization, arrangatror liquidation by a court or
governmental authority having supervision or judidn over substantially all of the
assets or business of the Developer;

(xiii)  the consummation of a merger, consolidat@racquisition involving the Developer
or the sale of all or substantially all of the assa#f the Developer, other than in the
ordinary course of business, the entry into a defenagreement to undertake such
an action or the termination of a definitive agreeimrelating to any such actions,
other than pursuant to its terms, if material; and

(xiv)  appointment of a successor or additionalttesr the change of name of a trustee, if
material.

(13) “PILOTs” means the payments-in-lieu owing frahe Developer to the Borough
pursuant to the terms of the Financial Agreementha same may be assigned by the Borough.

(14)  “Project” or “American Dream Project” mean® tbonstruction of a redevelopment
project upon a portion of real property owned bg tHIJSEA consisting of (i) an entertainment
complex, retail and other vending facilities, aedtaurants (the “ERC Component”), (ii) an indoor
amusement park and indoor water park (the “AP/WBR@ment”), which components will include a
facility connecting and integrating the ERC Compansite with the AP/WP Component site, and
(iii) the infrastructure related thereto, on prdpéeased to the Developer by the NJSEA locatetien
Borough and a part of the Meadowlands Sports Comple

(15) “Rule” means Rule 15¢2-12 promulgated by tB€ Sinder the Securities Exchange
Act of 1934 (17 CFR Part 240, §240.15c2-12), asrai®e, as in effect on the date of this Agreement,
including any official interpretations thereof isslieither before or after the effective date o thi
Agreement which are applicable to this Agreement.

(16) “SEC” means the United States Securities arah&nge Commission.

(17)  “Supplemental Information” means:

0] within forty-five (45) calendar days followinidpe end of each fiscal quarter
of the Developer (each, a “Reporting Date”) andtfa period (the first period beginning on
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the date of delivery of the Bonds) since the pramgpdReporting Date and ending on each
such Reporting Date, a summary of material lityataffecting the Project which is not
otherwise fully covered by insurance;

(i) beginning October 1, 2017 and every three therthereafter prior to the
opening of the American Dream Project (includinghithe ERC Component and the AP/WP
Component), and every 12 months following such ddt®pening, a report updating the
information included in the Limited Offering Mema@dum under the heading “THE
AMERICAN DREAM PROJECT—Project Operations and LegsiOverview—Leasing
Status”, sufficient to cause such information tacbegent as of a date no earlier than three (3)
Business Days prior to the date of such report; and

(i) within ten (10) calendar days following theaté of occurrence thereof,
notice of each of the following:

(A) an Event of Default shall have occurred anatetinuing under the
Financial Agreement or the Ground Lease;

(B) the commencement of litigation against the Deper, with respect
to which the amount claimed is more than $20,00D,@Hd which is not otherwise
fully covered by insurance), and the final judgmiarsny such litigation;

© the filing of bankruptcy or insolvency in fedéor state court by or
against the Developer;

(D) any assignment, transfer or sale of the Firmdnkgreement (other
than pursuant to the Bond Agreement);

(E) (i) notice that the Developer has challengedamount of PILOTs
due under the Financial Agreement, and (ii) thecamne of such challenge
includingthe impact on the amount of total PILOTs due in yegr; and

(3] the Developer’s actual knowledge of the totaloant of PILOTs
due in each year under the Financial Agreementtia@@mount that constitutes the
Debt Service PILOT Share.

ARTICLE V
MISCELLANEOUS

Section 5.1 Duties, Immunities and Liabilities ofs@emination Agent. The rights,
protections and immunities of the PFA Trustee doeta in Article VIII of the PFA Indenture shall dgp
equally to conduct required or permitted to be takg the Dissemination Agent under this Agreemastif
the provisions of this Agreement were, solely fbistpurpose, contained in the PFA Indenture and the
Dissemination Agent were a party to the PFA Indenturhe Dissemination Agent shall have only suatied
under this Agreement as are specifically set fartthis Agreement, and the Developer agrees tonimdifgy
and save the Dissemination Agent, its officerseatiors, employees and agents, harmless againdbssy
expense and liabilities which it may incur arisimgt of or in the exercise or performance of its pmvand
duties hereunder, including the costs and expgfisesiding attorneys’ fees) of defending againsy alaim
of liability, but excluding liabilities due to thBissemination Agent's default, gross negligencewdlful
misconduct in the performance of its duties hereaun@he Dissemination Agent shall have no liability
responsibility for the action or inaction of anyet party hereto, nor for the consent, timelinesgetivery of
any information hereunder or in connection herewither than any obligation to deliver information
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notices received by it under Sections 1.2, 1.3 hddhereof). The obligations of the Developer unithés
Section 5.1 shall survive resignation or removahef Dissemination Agent and payment of the Bonds.

Section 5.2. Counterparts. This Agreement may Xmexided in several counterparts,
each of which shall be an original and all of whittall constitute but one and the same instrument.
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IN WITNESS WHEREOF, the parties have each caused this Agreement &xéeuted by
their duly authorized representatives, all as efdate first above written.

AMEREAM LLC

By:

Name:
Title:

U.S. BANK NATIONAL ASSOCIATION,
as Dissemination Agent

By:
Authorized Officer

U.S. BANK NATIONAL ASSOCIATION,
as PFA Trustee

By:
Authorized Officer
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EXHIBIT A

NOTICE OF FAILURE TO FILE INFORMATION

Name of Responsible Pai Ameream LL(C
Name of Issue Public Finance Authorit
Name of Bond Issu $800,000,00 Public Finance Authority Limite

Obligation PILOT Revenue Bonds (American Dream
@ Meadowlands Project), Series 2017

Dated: June 29, 2017

(Base CUSIP No. 74446)

Date of Issuanc June 2, 2017

NOTICE IS HEREBY GIVEN that the above-designatedptamsible Party has not provided information with
respect to the above-named Bonds as required hyoBdc2 of the Agreement to Provide Information of
Ameream LLC, dated as of June 29, 2017, among #spdéhsible Party, U.S. Bank National Associatian, a
PFA Trustee, and U.S. Bank National Associatiori@gsemination Agent.

DATED:

U.S. BANK NATIONAL ASSOCIATION, as
Dissemination Agent

ccC: Public Finance Authority
Goldman Sachs & Co. LLC
Ameream LLC
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APPENDIX G
PROPOSED FORM OF OPINION OF BOND COUNSEL
June 29, 2017

Public Finance Authority
Madison, Wisconsin

Re: Public Finance Authority Limited Obligation I Revenue Bonds
(American Dream @ Meadowlands Project), Series 2017

Ladies and Gentlemen:

We have acted as bond counsel to the Public FinAoti®ority (the “Issuer”) in connection with the
issuance of $800,000,000 aggregate principal amafuRtiblic Finance Authority Limited Obligation ROT
Revenue Bonds (American Dream @ Meadowlands PjpjSefries 2017 (the “Bonds”). The Bonds are
issued pursuant to an Indenture, dated as of JuP@1¥ (the “Indenture”), between the Issuer and. Bank
National Association, as trustee (the “TrusteeThe Indenture provides that the Bonds are issuedhfo
stated purpose of financing the purchase of Limiddigation PILOT Revenue Bonds (American Dream @
Meadowlands Project), Series 2017 ( the “NJSEA Bbinissued by the New Jersey Sports and Exposition
Authority (the “NJSEA”). Capitalized terms not etiwise defined herein shall have the meanings taestri
thereto in the Indenture.

In such connection, we have reviewed the Indenthee;Tax Certificate, certificates of the Issubge t
NJSEA, the Trustee and others, opinions of couasttle Issuer, the NJSEA, the Trustee and othacssach
other documents, opinions and matters to the extentleemed necessary to render the opinions gét for
herein.

The opinions expressed herein are based on ars@nafyexisting laws, regulations, rulings and tour
decisions and cover certain matters not directbressed by such authorities. Such opinions maaffeeted
by actions taken or omitted or events occurringrafte date hereof. We have not undertaken tordete, or
to inform any person, whether any such actionstaiten or omitted or events do occur or any othettara
come to our attention after the date hereof. Adiogly, this letter speaks only as of its date @chot
intended to, and may not, be relied upon or otrswised in connection with any such actions, events
matters. Our engagement with respect to the Bbadsconcluded with their issuance, and we dischaign
obligation to update this letter. We have assuthedyenuineness of all documents and signaturee mied
to us (whether as originals or as copies) and tieeashd legal execution and delivery thereof by, aalitlity
against, any parties other than the Issuer. We hasumed, without undertaking to verify, the amcyrof the
factual matters represented, warranted or certifigtie documents, and of the legal conclusiondaioed in
the opinions, referred to in the second paragragshdf. Furthermore, we have assumed compliandeailit
covenants and agreements contained in the Indeatdehe Tax Certificate, including (without lintitan)
covenants and agreements compliance with whiche@essary to assure that future actions, omissions o
events will not cause interest on the Bonds torlstuded in gross income for federal income tax pses.
We call attention to the fact that the rights aruigations under the Bonds, the Indenture and tag T
Certificate and their enforceability may be subjertbankruptcy, insolvency, receivership, reorgatiin,
arrangement, fraudulent conveyance, moratoriumogimel laws relating to or affecting creditors’ righto the
application of equitable principles, to the exezcisf judicial discretion in appropriate cases aadthe
limitations on legal remedies against public egditiike the Issuer in the State of Wisconsin. Wgess no
opinion with respect to any indemnification, cottion, liquidated damages, penalty (including esmwyedy
deemed to constitute a penalty), right of set-afhitration, choice of law, choice of forum, choiglevenue,
non-exclusivity of remedies, waiver or severabifitypvisions contained in the foregoing documents, do
we express any opinion with respect to the statpuality of title to or interest in any of the assdescribed in
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or as subject to the lien of the Indenture or tteueacy or sufficiency of the description contaitieerein of,
or the remedies available to enforce liens on, sugh assets. We express no opinion with respetteto
validity or enforceability of the NJSEA Bonds oryadocuments related to the security or paymentetifer
Our services did not include financial or other #hegal advice. Finally, we undertake no respoligjtfior the
accuracy, completeness or fairness of the Limitéfdridg Memorandum, dated June 22, 2017, with resfe
the Bonds, or other offering material relatinghie Bonds and express no opinion with respect theret

Based on and subject to the foregoing, and innediahereon, as of the date hereof, we are of the
following opinions:

1. The Bonds constitute the valid and binding ledibbligations of the Issuer.

2. The Indenture has been duly executed and detiviey, and constitutes the valid and
binding obligation of, the Issuer. The Indentureates a valid pledge, to secure the payment gbriheipal
of and interest on the Bonds, of the Issuer’'s heia¢fright, tittle and interest in the NJSEA Bondke
Revenues and any other amounts held by the Trustaey fund or account established pursuant to the
Indenture (other than the Rebate Fund), subjethéqrovisions of the Indenture permitting the aggtion
thereof for the purposes and on the terms and tionsliset forth in the Indenture.

3. Interest on the Bonds is excluded from groserime for federal income tax purposes
under Section 103 of the Internal Revenue Code9861 We observe that interest on the Bonds is not
excluded from gross income for Wisconsin state imedax purposes. Interest on the Bonds is not eifgpe
preference item for purposes of the federal indialdor corporate alternative minimum taxes, alttouwg
observe that interest on the Bonds is included djusted current earnings when calculating corporate
alternative minimum taxable income. We expres®miaion regarding other tax consequences relatékdeto
ownership or disposition of, or the amount, accarakeceipt of interest on, the Bonds.

Faithfully yours,
ORRICK, HERRINGTON & SUTCLIFFE LLP

per
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Press Releases

insight beyond the rating

Date of Release: September 19, 2017

DBRS Confirms the Rating on West Edmonton Mall Property Inc.

DBRS Limited (DBRS) confirmed the rating of A (sf) on the 4.309% First Mortgage 10-Year Interest Only Series B1 Bonds (the Series B1
Bonds) and on the 4.056% First Mortgage 10-Year Amortizing Series B2 Bonds (the Series B2 Bonds; collectively with the Series B1
Bonds, the Bonds) issued by West Edmonton Mall Property Inc. (the Issuer) and secured by the Issuer’s interest in West Edmonton Mall (the
Mall or the Property).

The Bonds were issued on February 13, 2014, with a ten-year term and mature on February 13, 2024. As of August 13, 2017, the Bonds’
outstanding balance was $842.6 million and will have amortized to $723.2 million at maturity.

The Bonds are secured by a fee interest in the Property, a regional mega shopping complex located in Edmonton. The Property consists of a
retail area, a 355-room upscale hotel and 557,000 square feet (sf) of entertainment facilities. Net rentable footage adds up to approximately
2.6 million sf. The Mall is accessible via major highways and roads, including Whitemud Drive, 170 Street and the Anthony Henday Drive.
The Property has expanded significantly three times since it opened in 1981: first in 1983 (Phase II), then in 1985 (Phase I1I) and 1999
(Phase IV). In support of a unique shopping experience, it has since undergone several upgrades and expansions, with the latest one
completed in 2016. Considering the trend of Canadian suburban shopping malls undergoing fundamental restructuring to transform into
mixed-use town centres, the Mall seems to be well positioned for the future change in shopping experience. The Property is managed by
WEM Management Inc., which has proven to be skillful at attracting new quality tenants and retaining existing ones.

As of April 2017, approximately 90% of the gross leasable area (GLA) of the retail segment was leased. A part of the vacant space is the
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former Target area (approximately 126,000 sf), of which 85,635 sf are now leased for late 2017/early 2018, as indicated by the Property
management. The unknown outcome of the Sears restructuring process presents another challenge, as Sears occupies approximately 5% of
the GLA. The other top five tenants are Hudson’s Bay Company, Simons, Gateway Casino, Scotiabank Theatre and Sport Chek, which
together occupy approximately 21% of GLA.

The Property benefits from a diversified tenant roster with staggered lease maturities, which reduces rollover risk during the term of the
Bonds.

Financial performance of the Property remains stable, posting modest gains in tenant sales annually, with an annual commercial retail unit
sales of $738 per square foot (psf), $763 psfand $754 psfin YE2014, YE2015 and YE2016, respectively, and $736 psf currently. In
addition, the Property benefits from supplementary income from the entertainment and hotel segments. DBRS expects the growth in revenue
to stay somewhat soft, as Alberta retail sales remain under pressure as a result of local economic drivers.

The rating confirmation of the Bonds at A (sf) is based on the financial performance, stable metrics, the DBRS debt service coverage ratio of
1.8 times and the DBRS loan-to-value ratio of 72%, supported by the Property’s ability to generate steady income from multiples sources.

Notes:
All figures are in Canadian dollars unless otherwise noted.

The related regulatory disclosures pursuant to the National Instrument 25-101 Designated Rating Organizations are hereby incorporated by
reference and can be found by clicking on the link to the right under Related Research or by contacting us at info@dbrs.com.

The principal methodology is North American Single-Asset/Single-Borrower Methodology, which can be found on dbrs.com under
Methodologies

The rated entity or its related entities did participate in the rating process. DBRS had access to the accounts and other relevant internal
documents of the rated entity or its related entities

For more information on this credit or on this industry, visit www.dbrs.com or contact us at info@dbrs.com.
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Ratings
Issuer Debt Rated Rat} ng Rating Trend Notes Published Issued
Action
YT - — -
West Edmonton Mall Property 4.056% First Mortgage 10-Year Amortizing Series B2 Confirmed A (sf) Stb Sep 19,2017 ca
Inc. Bonds
o/ o ) :
?Zsst Edmonton Mall Property 4B.13(])390<Z§S1rst Mortgage 10-Year Interest Only Series Confirmed A (sf) Stb Sep 19,2017 cA

US = USA Issued, NRSRO

CA = Canada Issued, NRSRO

EU = EU Issued, NRSRO

E = EU Endorsed

Unsolicited Participating With Access
Unsolicited Participating Without Access
Unsolicited Non-participating

ALL DBRS RATINGS ARE SUBJECT TO DISCLAIMERS AND CERTAIN LIMITATIONS. PLEASE READ THESE DISCLAIMERS
AND LIMITATIONS AND ADDITIONAL INFORMATION REGARDING DBRS RATINGS, INCLUDING DEFINITIONS, POLICIES,
RATING SCALES AND METHODOLOGIES.
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Senior Vice President - North American CMBS
+1 416 597 7340

kgu@dbrs.com

Clara Vargas

Senior Vice President, CDN ABS Research and Surveillance
+1 416 597 7473

cvargas(@dbrs.com
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