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STRICTLY CONFIDENTIAL

Disclaimer

MOELISKCOMPANY

This presentation has been prepared by Moelis & Company LLC ("Moelis”) for exclusive use of the Special Committee of the Board of Directors of Empire
Resorts Inc. (the “Company™) in considering, the transaction described herein based on information provided by the Company and upon information from
third party sources. Moelis has not assumed any responsibility for independently verifying the accuracy of such information, and disclaims any liability with
respect to the information hervin, In this presentation, Moelis, at the Company’s direction, has used certain projections, forecasts or other forward-looking
statements with respect to the Company and/or other parties involved in the transaction which were provided to Moelis by the Company and/or such other
parties and which Moelis has assumed, at the Company’s direction, were prepared based on the best available estimates and judgments of the management of
the Company and/or such other parties as to the future performance of the Company and/or such other parties. This presentation is provided as of the date
hereol and Moelis assumes no obligation to update it or correct any information herein,

This presentation is solely for informational purposes. This presentation is not intended to provide the sole basis for any decision on any transaction and is not
a recommendation with respect to any transaction. The recipient should make its own independent business decision based on all other information, advice
and the recipient’s own judgment. This presentation is not an offer to sell or a solicitation of an offer to buy any business, security, option, commaodity, future,
loan or currency. It is not a commitment to underwrite any security, to loan any funds or 1o make any investment. Moelis does not offer tax, accounting,
actuarial or legal advice, Absent Moelis” prior written consent, this material, whether in whole or in part, may not be copied, photocopied, or duplicated in any
form by any means, or redistributed.

Moelis and its related investment banking entities provide mergers and acquisitions, recapitalization, restructuring, corporate finance and other financial
advisory services to clients and affiliates of Moelis provide investment management services to clients. Personnel of Moelis or such affiliates may make
statements or provide advice that is contrary to information included in this material, The proprietary interests of Moelis or its affiliates may conflict with your
interests, In addition, Moelis and its affiliates and their personnel may from time to time have positions in or effect transactions in securities referred Lo in this
material (or derivatives of such securities), or serve as a director of companies referred to in this presentation. Moelis and its affiliates may have advised, may
seck to advise and may in the future advise or invest in companies referred to in this presentation.
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STRICTLY CONFIDENTIAL

Executive Summary

MOELIS&SX COMPANY
The following presentation is intended to provide the Special Committee (the “Special Committee”) of the

Board of Directors (the “Board”) of Empire Resorts, Inc. (“Empire” or the “Company”) with an update on the

Company’s liquidity and proposal received from Kien Huat Realty III Limited (“Kien Huat”) and Genting

Malaysia Berhad (“Genting Malaysia”) on August 5th, 2019 (the “Joint Offer”)

* Following Moelis" presentations to the Board in March, May and June 2019, Moelis has continued to work with Empire’s
Management team to evaluate the near-term cash flows of the business

- Based on the latest forecasts from Management, MOC will not be able to meet its financial obligations without the Company
drawing on the Kien Huat 2018 Preferred Stock Commitment (the “KH Preferred”) and contributing the proceeds of the draw to
MOC

- The KH Preferred was recently restructured, accelerating a portion of the draw into June in order to allow the Company to have
the money necessary to contribute to MOC for MOC to make certain interest and amortization payments

* On June 25", 2019, the Special Committee received a letter from Kien Huat which indicated its willingness to entertain an invitation
from the Company to acquire all outstanding equity of the Company not already owned by Kien Huat

— The Letter further indicated that, at this time, Kien Huat did not intend to provide further equity or debt financing to the
Company, beyond its obligations under the KH Preferred, while the Company remains a public company

* On August 5%, 2019, Empire received the Joint Proposal to acquire all outstanding equity of Empire not owned by Kien Huat or its
affiliates in a merger for a cash payment of $9.74 per share of common stock (1.9% premium to the closing price as of August 2",
2019)

* The following presentation lays out (a) Empire’s near-term cash flow situation, (b) a proposed response to the Joint Offer and (c) a
summary of potential options to address near-term dates related to the MOC capital structure

* Key upcoming dates are:
@ August 29, 2019: Q2 2019 financial statement due to MOC lenders
© August 30 - September 4, 2019: interest payments due to MOC lenders (5-day grace period)
© August 31 - September 9, 2019: 10-Day Window to Exercise the “Equity Cure” for any Financial Covenant Breach(es)

Sounce  Kien Hual Joint Proposal Letler and Teem Sheel (received August 3% 2019)
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STRICTLY CONFIDENTIAL

Framing the Analysis & Initial Observations
Key Terms of the Joint Offer

MOELISKCOMPANY

The below highlights the key terms of the Joint Offer

ACQUIRERS

OFFER PRICE

PRO FORMA
OWNERSHIP

REQUIRED
APPROVALS

CONDITIONS

FINANCING

OTHER

Kien Huat Realty 111 Limited (“Kien Huat")
Genting Malaysia Berhad (through its subsidiary Genting (USA) Limited) ("Genting Malaysia™)

$9.74 per share in cash

Represents a premium of 1,9% to the closing price as of August 2™, 2019

51% by Kien Huat

49% by Genting Malaysia

Approval by the Special Committee

Approval by holders of a majority of the votes represented by the outstanding shares of Common Stock and Series B
Preferred Stock not owned by the Acquirers, or their affiliates and associates and executive management

(a) the completion of due diligence, including financial, legal, accounting, tax and business and operations diligence, with
results satisfactory to us in our sole discretion;

(b) the negotiation and execution of mutually acceptable definitive transaction documentation;

(c) successfully obtaining all required or advisable regulatory approvals including, without limitation, any required
approvals under the New York State Gaming Commission;

(d) satisfaction of any other applicable regulatory or stock exchange requirements; and

(e) such other terms and conditions as are usual and customary in comparable transactions

Cash provided by Kien Huat and Genting Malaysia or their respective affiliated entities

Acquirers are not willing to sell any equity to a third-party and would not vote in favor of any alternative transactions

Sounce  Kien Hual Joint Proposal Letier and Term Sheel (received August 3% 2019)
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Framing the Analysis & Initial Observations
Overview of Management’s Financial Scenarios

MOELIS&S COMPANY

The below provides an overview of the two scenarios presented herein

MANAGEMENT BASE CASI BASE CASE + MANAGEMENT AGREEMENT CASI
= EBITDA projected o increase from ~S4mm ("19E) 1o ~537mm ('23E) as = The potential Management Agreement with BWNY is projected to
RWC property stabilizes mmence in Jan
®*  Labor reduction initialives in 2020E to resull in <S14mm of savings * Incremental gross revenues of $23mm (20E), $24mm (21E), $25mm
PPy s
These savings are partially offset by the =S6mm increase in wages ("22E) and 526mm (23E)
due o labor contract Groswth entirely attributable to table and slot revenue (50,50 split)
* Marketing Expenses o drop by 1006 from 2020E due to cost saving " Additional labor savings of =$10mm from combined New York
iniliatives regional leadership and supporl departments
*  Fretail Sporishook revenues ramp up o $12mm by 2023E * Includes a $8-10mm annual payment to RWNY for operating the
= Online Sportsbook projected o come online in January 2021E and sel AN
b conitribute $15mm and S26mm in EBITDA in 2022E and 2023E, *  Other expenses held constant at same percentage of Nel Revenue as in
rospoclively Management Base Case
ENDING CASH POSITION (POST-KH DRAW) - EMPIRE RESORTS ENDING CASH POSITION (POST-KH DRAW) - EMPIRE RESORTS
(FULLY CONSOLIDATED) (FULLY CONSOLIDATED)
(% meil s (% meillivuea)
5169 Sla%
5122 $122
$11.6 s101 s11.6 $101 g,
“‘II.“h I "-H.II.I‘IPHr I
- (35.6) . l
ﬁ.r.-ﬂ (BE.7) (S8.4)
(3104 5119
Jun-19  Jul-19 Aug-19 Sep-19 Oct-19 Mowv-19 Dec-19 Jan-20 Feb-20 Mar-20 A pe-20 Jurn12 Jul-19 Aug-1% Sep-19 Oct-19 Nowv-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20

Near-term liquidity summaries exclude the impact of a new VLT facility and downstate casino openings

]

S Progscl Bakl Eagle Firarcial Model, lnancial progssons and all underdving assamgriions per Empiee Resorts Manapemenl Financial peogections ane sulssl o dbarge By sanagesmnl
T Assigimes srviciig of TLA, TLE and Revolver Obligations
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Framing the Analysis & Initial Observations
Empire Resorts Cash Flow Profile

MOELIS&S COMPANY

The below highlights the liquidity profile of Empire Resorts (excluding MOC) and its potential contributions

to MOC
FROJECTED CASH POSITION - EMPIRE RESORTS (STAND-ALONE)
(% i ()
S70,000 -
Ending Cash Postion (Post Contribulion lo MOC) s Ending, Cash Position (Withoul Contribution o MOC)
SEO0
§54,702
S5O0 4
R0 1 MOC Draw: $15mm
$30,000 4 On or Afler Aug 15
MO Diraw: 537mm
S.20,000W1 ./ On o After Now 15%
$10,000 4
£2 311
Jul-19 Aug-19 Sep-19 Cuet-19 MNov-19 Dec-19 Jan-20 Feb-20 Muar-20)

CASH FLOW BUILD = EMPIRE RESORTS (STAND-ALONE])

Fiacal Year 200191 ¢ Fiscal Year 20201
""|'|".-.'|I'||"rr Oilober Diecember | arvisary Bruary March

EBITIMA B715) 57d5) S701) ST5) 56 (il | | ($734) 57 (57M)
f-“"-l-I\_EIL"L Bank Loan (141} (161 {135) L] (134) {161} [LE] (132) {162}
Cash to Balance Sheet (5674) ($905) (58585) 915) (569%) 5566) (5696}
Roginning, Cash Position 11,172 10,298 9.9 8537 7 £5.010 4,013 $3,227
(=) Cash 1o Balance Shisst (B74) (SH05) (RS @15) [R50} I:H:-']l; ] [LLE ] L]
{#) KH Prterrisd Do = 15,1810 . A7 MY . . . r
() KH Mrefierred Funding Foo! s {1509 = . 370y - s = =
|Errdir|§'(".'nh Position (Pre-MOC Draw) $10.298 524,243 58,537 $7.623 543,403 $5,901 $4.113 §3.227 $2.331
=) AR oy o oy gl ARG . laifdily wi .
[Endinsf.uh Positlon §10.298 9393 S8.537 $TH23 6,773 £5.901 54,113 $2.17 52331
[8]

Soume: Progsct Bakl Eagle Firarcial Model, lnancial progysons and all underdyving assamgriions per Empiee Resorts Manapemenl Financial peogctions ane sulgsl o dbarge By sanagesmnl
1 Cosnmaliiesl v of 1% of affownil didwn
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Framing the Analysis & Initial Observations

MOC Capital Requirement

MOELISSKCOMPANY

* Based on the latest projections from management, MOC will require funding from Empire to cover:
Term loan / revolver interest expense
Equipment loan interest expense
Equipment loan amortization payments; and
Provide an equity cure for a covenant breach

* Inorder to assess the ultimate cash needs from MOC, we have looked at the payment timing for each payment, which is summarized in the
following table

PAYMENT NAMI AMOUNT DU} DATE DUI OUTSIDE PAYMENT DATI

TL/Revolver Interest Payment $14,314,647 August 30" September 4

$20,528" (equity cure window) /

Equipment Loan Interest Payment $254,450 (August) Every Thursday Every Thursday
) \ — $220,911" (equity cure window) / s L oy &
Equipment Loan Amortization Payment $1,184,790 (August) Every Thursday Every Thursday

* Additionally, we looked at the Q2 equity cure, which will require $10.7mm and can be made starting August 30" and up until the window
closes on September 9%

* Given the overlap of the equity cure window and the payment windows for payments totaling $14.3mm, a portion of the payments due can be
funded with the equity cure

In order to satisfy MOC's creditors for the month of August, Empire will need to make total payments to MOC of $14.3mm

Soune:  Progect Bald Fagle Financial Model; fmancial propections and ol underdying assamptions per Empise Resoets Manageaent. Financial projections are sulpact S0 change by managemont
1 FEgquipment kun amortization pavdown of $220911 and intervst expwese of $20,528 due on Thursday, Soptember 5% 9
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Analysis of the Joint Proposal
Annotated Stock Price - NYSE:NYNY

The chart below highlights Empire’s stock price over the last 2-years and annotates key events

MOELISKCOMPANY

16-Jul-18: Press reports that RWC A S s S e

8-Feb-18: Resorts World Catskills controlling stakeholder, announced
roved Jess than half of its first- ‘
(RWC) opened to the public X2 ; 4 his willingness to entertain an
¥ i el Py publintind invitation from the Company to
acquire all outstanding equity of the
Company not already owned by him
$30.00 -
NJJ’V\ +18.2"
$25.00
$20.00 - 20-Jun-19: New York Legislature approved
the creation of a VLT gaming facility in
Orange County, New York
$150  19-Mar-18: Empire Resorts
announced a delay of its 2017 10-K
filing,
$|0.00‘—————————————————- ————— $9.60
(59.1)%
! 5-Aug-19: Kien Huat and Genting Malaysia
0 Ml(‘-Na:ﬂlz\lAunmmmmN ig;orts i offer to acquire all outstanding equity of
ng e gaming straleg) Empire not owned by Kien Huat or its affiliates
alliance with bet365 5
for a cash payment of $9.74 per share
$0.00 + v ' -
5-Aug17 5-Feb-18 5-Aug-18 5-Feb19 5-Aug19
w—Empinc Resorts  ====S&P500 = == joint Offer Price

)
Source:  Capital 1Q s ot 08/05/ 2019
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Analysis of the Joint Proposal
[Mlustrative Analysis at Various Prices

MOELIS&X COMPANY
Joint Offer of $9.74°

Offer price

Current $9.00 §9.7 $10.00 $10.50 $11.00 . $12.00

Implied premiums / (discount) i §
Unaffected share price (7/24/2019) $9.58 6.1%) 08%) ' 1.7% 44% 9.6% 148% 200% 253%
Preoffor prie (8/2/2019) $9.56 (5.9%) 06%) | 19% ; 416% 98% 151% 203% 255%
Current share price (8/5/2019) $9.60 63%) (10%) § 1.5% é 42% 94% 146% 198% 25.0%
52 woek high $16.96 (46.9%) (44.0%) ; 42.6%) 3 41.0%) G8.1%) (35.1%) (322%) (292%)
52 week low $6.31 026% 506% | S44% | 585% 664% 743% 823% %0.2%
1-month VWAP $10.26 (12.3%) 7A%) | (51%) (26%) 23% 72% 120% 169%
Jmonth VWAP S10.88 (17.3%) 127%) g (10.5%) g 8.1%) (3.5%) 1L1% 57% 103%
6.month VWAP $11.50 (21.7%) 174%) § (153%) 5 (13.0%) B.7% 43%) 0.0% A%
12.month VWAP $11.07 (18.7%) (142%) g (12.0%) g (9.7%) (5.1%) (0.6%) 39% SA%
(x) Total Fully Diluted Shares Outstanding, M9 HY Mo § M9 i M9 Mo M9 LR M9
Implied Total Equity Value $333 $314 $331 i oS30 3 $349 $366 $383 sim $418
(+) Debt? 554 554 554 g 554 | 554 554 554 554 554
(+) Capital Loases 75 75 75 ! 75 § 75 75 75 75 75
(+) Preferred? 75 75 75 § 75 ; 75 75 75 75 75
(-) Cash & Equivalents (14) (14) (14) § (14) 5 (14) (14) (14) (4) (14)
Implied Total Enterprise Value $1,024 $1,004 $1,022 5 $1,030 g $1,039 $1,056 $1,074 $1,091 $1,109
Management Base Case § 2
;TEV/ 2020E EBITDA S$17 60.3x 592x 60.2x § 60.7x § 61.2x 62.3x 63.3x 64.3x 65.3x
TEV/22EEBMDA 20 Siex | Sosx  Sx b Sax f Sex SISk M3 S S6kx
Management Base Case + Management Contract g §
u. o Mm i E .....
‘TEV / 2020E EBITDA $29 15.6x 34.9x 38Sx | 358« i 36x 36.7% 37.3x 37.9x 38 5x
TEV/2021EEBMDA LR L I LS o SR Max | dex | Mok | wax A DI o
Source: Capital 1Q as ot 08/05/2019, Management ostimatios feceived 08701/ 2019
1 Date botore the initial KH bettor was made poblic
2 Db as ot 03731/ 2019 121
A Incliades 44,528 shares of Series B Preferred Stock (liguidation value of $29) and 740 shares of Seetes F Preforned Stock (liquidation value of $100,000)
) Sew slide b for more information on the offer
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Analysis of the Joint Proposal
Premiums Paid Analysis (1-Day)

MOELISKCOMPANY

KH'’s offer premium of 1.9% is below the 27.2% median premium paid in 2019 YTD

v S&P 500 Performance
40% 240%

st | Median Premium Paid: 29% |
o J 5% — - — - - — - Lo20%
a5% % 1,

2%

2%

200%
30% 4

I80%

%

23% 24%

- I I I | | ‘

0%
2009 2n0 201 202 2013 2014 215 2016 07 28 2019
YTD

160%

1H0%

—_
u

%% Premium Paid 1-Day Prior
w2
#

120%

% S&P 500 Performance (Indexed to 100%)

100%

w
P
"

SO%

0%

Sournce  Thomeon One

Note Maodian premiums are based on the seller’s Cosing, snarket prce one day before the initial annouscement. These caloulations esclude negative premiums
All announced U S M&A deals with dischosed rank value, exchuding minority stake purchases, share repuschases, spin-ofls, withdrewn deals and deals with less than $S100men rank value e
Inclades deals in the following industries: Materials, High Technology, Consumer Products & Services, Madia & Enertainment, Retail, Industrials, Telecommunications, Fnergy & Power, Healthcare and Corsumer 13]

Staples.
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Preliminary Overview of MOC Cash Flow Scenarios (FULLY CONSOLIDATED)
Summary Comparison of Empire Resorts’ Projected Cash Position

MOELISKCOMPANY

MANAGEMENT BASE CASE - SERVICING TLA, TLB & REVOLVER OBLIGATIONS (8 i 0004)
$50,000 Ending, Cash Position (Excluding KH Commitment Draw) = Ending Cash Position (Including KH Commitment Draw)
- — - - - — - - R — - 2 (s11 940)
Jury-19 Jul-19 Aug-19  Seps19T T Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr207
($50,000) "teesesas o _ )
($78.270)
($100,000)
MANAGEMENT BASE CASE - WITHOUT SERVICING TLA, TLB & REVOLVER OBLIGATIONS
$100,000
$50,000 — $42,042
Ju l§ Jul-19 Aug-19 Sep-19 Q‘t-l§ CNov-l9 T Decs19 Jan20 T Febe207 T Mar-20 T Apra2(1524,255)
($50,000)
MANAGEMENT BASE CASE + MANAGEMENT AGREEMENT = SERVICING TLA, TLB & REVOLVER OBLIGATIONS
S50,000 - === Management Agreement Goes Into Effect
'
- — — P N T — v v v 66
Jun-19 Jul-19 Aug-19 Sep-197 7 Oct-19-. Nov-19 Dec-19 ]dl'=°2 Feb-20 Mar-20 A"vr-ZO(ssr3 )
($50,000) . S it B
' tresessee. “=ee ($74,696)
($100,000) - ;
MANAGEMENT BASE CASE + MANAGEMENT AGREEMENT = WITHOUT SERVICING TLA, TLB & REVOLVER OBLIGATIONS
$100,000 A
]
$50,000 S : $45,616
'
L - - rre—————r—— - + , . S
Jury-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan20 Feb2D " Mar20 Apr-20520.714)
($50,000) - : [15]

Source:  Management estimates received 0801 /2019
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STRICTLY CONFIDENTIAL
Management Base Case
Overview of Management’s Base Case Financial Projections

MOELISKX COMPANY
The below highlights Management’s base case financial projections

SUMMARY OF FINANCIAL PLAN COMMENTARY

scal Year End December 31

o <~ —_— @ Top line growth is largely driven by an

s prre o rov S0k ore increase in slot machine and table gaming
Shot hines rma
@ Tables e 13 118 123 127 performance
Poker 5 5 6 6 6 ;
(B) Rewit Sportsbook < > s 10 12 ~ Combined slot and table revenue
Gross Gaming Revenue 5259 $297 $313 $327 5339 projected to grow 47% and 10% in 2019E
% Growth 452% 150% 53% $4% 35% and 2020E, respectively
Hotwl sS4 S16 17 S18 S18 !
Other Non Caming 40 45 48 49 51 Meaningful Retail Sportsbook opportunity
Gross Non-Gaming Revenue $55 61 sod 67 $69 as revenues ramp to $12mm by 2023E
% Growthy 732% 12.1% SA% $0% 30%
[Total Revenue $313 $359 $378 $394 S48 | @ Operating expenses include impacts of a
% Gty $94% 145% 4% 3% 4% possible Hotel Trades Commission (HTC)
() Comps ($78) (S88) $93) $97) ($100) concession, as well as a salary and
[Net Revenue $235 $270 $285 $297 $308 | marketing reduction
% Grosoth 525% Y% 55% q4% J5%
@ {:) Operating Expenses 232) Q41 @33 Q63) Q7 @ Adjusted MOC EBITDA accounts for the
Mfg::::m‘ \":1 m ",’: ?1,7. T’Zx ] ground lease which adjusts for the delta
o N ’ R L - v o
% Mergin 11% 81% 85% $8% 9.1% between cash and accrual accounting for the
() Corporate Overhond 52) 3 ) ) 53) land lease
() Ground lease Adjustment 2 2 2 2 2
[Adjusted MOC EBITDA S $29 $31 $34 $36 | — Adjusted MOC EBITDA is used for
% Growth NM NM §8% 79% 05% covenant testing
% Margin 12% SO% 8$3% 85% 8$8%
:: ::l‘:‘:ﬂ:«mma 6%’ 6;: 6;: 6‘;; 6(;; @ Online Sportsbook projected to come online
(+) Incrvmwental Online Sportshook FBITDA . . 1 15 26 in January 2021E and set to contribute
FRIEBITDA 0 17 $20 36 9| $15mm and $26mm in EBITDA in 2022E and
% Growdl NM NM 165% Sion 5% 2023E, respectively
% Margin 00N 4.7% 52% 93% 121%
K Excludes impacts of VLT facility and
Win/ Unit/ Day $246 $294 SW9 322 $332 downstate casino openings
Win/ Table / Day 3,704 4358 4,589 4772 4916
RevPAR 85 95 100 104 107

117]
Source:  Management estimates recelved 08/01 /2019

\,
IOX For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

STRICTLY CONFIDENTIAL

Management Base Case
Empire Resorts Cash Flow Profile - Servicing TLA, TLB & Revolver Obligations

MOELISKCOMPANY

PROJECTED CASH POSITION - EMPIRE RESORTS (FULLY CONSOLIDATED)

($ in 000s)

$40,000 + Ending Cash Position (Excluding KH Commitment Draw) == Ending Cash Position (Including KH Commitment Draw)
S20,000 +
/—-
Jury-19 Jul-19 Aug-19 Sep-19 19 Nov-19 Dec-19 Jan-20 -20(511,940)
($20,000) 4
Draw: $15mm
) o
(540,000) On or After Aug 15*
Draw: $37mm
(S60,000) On or After Now 15"
($80,000) o0
(S100,000) -

CASH FLOW BUILD = EMPIRE RESORTS (FULLY CONSOLIDATED)

Foscal Year 20191

e plember

Adjusted EBITDA (5287) $44% $1536 $1,036 $153 (5477) ($349) ($251) $i61 $1323 $541
() Interest Experse’ anl) (264) (14.369) (37 239) (14,451) 224) 217 (14,40%) (202) (aey)
() ANWC . . . . - ° . . v 2 .
() CapEx (657) 39 (400) (0% 1100 24600) (1A53) {320) 70) 01,0200 @70
(+/-) Othr! (1, 200) 4,000 0 0 . 0972 . . . . .

Operating Cash Flow (57407) STAN {513.133) $196 (51,189 ($24,482) ($2,126) (5968) $514.714) $101 s121)
(-) Dt Amortazation! “91Y) (1,175) (1,185) (4.004) (REX) (S98) (4.653) 11) 23) “+.121) 75)

Cash to Balance Sheet (512,325) 56,318 {514.018) {54,438) (52.078) ($25,381) (56,779) (51,598) (515,637) (54,020) (5496)

Beginning Cash Fosition $2,753 $5,308 $11020 $12,138 $7,720 $5,04) $16491 $10,112 $8,213 ($7424) (S11.44)
(+) Cash to Balance Shoet (12)25) 658 (14.31%) (44135) (207%) 25,581) (6,779) (1 A98) (15.617) 4,020) (490)
| Ending Cash Position (Pre-Draw) (39.542) $11,026 ($2.692) $7,720 $5.643 ($19,739) $10,112 $8.213 ($7424) (511,443) ($11,940)|
(+) KH Preferned Draw 5000, . L15.000, . LIZ000 . .
(-} KH Preferned Funding, Fee* {150) . (150) . 070) . : .
|Ending Cash Position $5,308 $11,626 $12,158 $7.720 $5.643 $16,891 $10,112 §8.213 (57.424) ($11,443) ($11,940)|

Source:  Progect Bald Fagle Financial Model; fnancial progections and ol underlying assumptions per Enpire Kesorts Management. Financial projectionn are sulyect 10 change by munagement
Note Assames Banghok Bank Loan is refinanced without use of cash flow from the business; interest expense flouting and subyect to change with changes to LIBOR

[ 18]
1 Interest expense and amortization hased on TLA, TLB, revolver, eqquipment loans and Banghkok Bank Loun. Interest expense bused on average of beginning ansd emding loan balance
2 Other includes severance pay, NYGC commussion rebates, cage cash ans] inferst income
A Commitoment foe of 1% on amount drawn
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Management Base Case

STRICTLY CONFIDENTIAL

Empire Resorts Cash Flow Profile - Without Servicing TLA, TLB & Revolver Obligations

MOELISKCOMPANY

PROJECTED CASH POSITION - EMPIRE RESORTS (FULLY CONSOLIDATED)

($ in 000s)
S$60,000 4
$50,000
S40.000 4
S320,000
$20,000
$10,000 -+

Ending Cash Position (Excluding KH Commitment Draw) == Ending Cash Position (Including KH Commitment Draw)

$42,042

10,0000 Jul-19 Aug-19 Sep-19 o9

Draw: $15mm
($20,000) 4 On or After Aug 15"
($30,000)

CASH FLOW BUILD = EMPIRE RESORTS (FULLY CONSOLIDATED)

Nov-19

Draw: $37mm
On or After Nov 15%

Y ol '

Dec-19 Jan-20

Y ol

Feb-20 Mar-20 Apr-20

($24.288)

Adjusted EBITDA (3287) A%
(-) Interest Expense’ (2nd) (264)
() ANWC . . . . . . . . ’ . -
() Capkx a5 ) (400) (603) {10 @A00) (1,A5Y) (320) 70) (1,020) @)
(+/-) Othert (1,200) 4,000 0 0 - 0972) - . v - .
Operating Cash Flow S7407) S7TAN $1,182 $196 $1,189) ($10270) ($2.126) ($9488) {$505) sio (S121)
(-) Dt Amortazation! “+.919) (1,175) LR o ey (;N-N l- ------ A ety e U ineeR ) REERAR (;:")
Cash 1o Balance Sheet ($12,225) $6,318 ") (3658) $2,078) $11,174) ($3,029) ($1.598) 51.428) 5270) (5496)
Beginning Cash Fosition $2.75) $5.08 S11620 $2647) $23.743 s7 $49,16) So 1M S 2% S42808 $25%
(+) Cash to Balance Sheet (12)25) 658 o) (68X) (2,078) (11,174) (3.029) (1 A98) (14258} (270) (490)
| Ending Cash Position (Pre-Draw) (39.542) $11,026 $11,62) $25,785 $23.707 $12,533 $46,134 $44.230 $42.808 $42518 $42,042|
(+) KH Preferned Draw 5000, L15.000, LIZ000, . .
(-} KH Preferred Funding, Fee? (150 . (150} . orm . .
[En‘h; Cash Position $5308 $11.626 $20473 $25.785 $23,707 $49,103 $46,134 S44.23% $42 508 $42.538 “IMZ]
Source:  Progect Bald Fagle Financial Model; fnancial progections and ol underlying assumptions per Enpire Resorts Management. Financial progectionn are sulyect 10 change by munagement
Note Assames Banghok Bank Loan is refinanced without use of cash flow from the business; interest expense flouting and subyect to change with changes to LIBOR (191
1 Interest expense and amortization hased on TLA, TLB, revolver, eqquipment loans and Banghkok Bank Loun. Interest expense bused on average of beginning ansd emding loan balance :
2 Other includes severance pay, NYGC commussion rebates, cage cash ans] inferst income
A Commitrment foe of 1% on amount drawn
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B. Management Base Case + Management Agreement

MOELISKCOMPANY

\,
IOX For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

Management Base Case + Management Agreement
Management Based Case + Management Agreement Bridge

STRICTLY CONFIDENTIAL

MOELIS& COMPANY

The below highlights the pro forma financial impact from the Management Agreement

SUMMARY OF FINANCIAL PLAN

COMMENTARY

' 31

Slot Machines $155 S184 S193 S200 $206
@ Tables % 124 131 1% 140
Poker 5 5 o 6 "
Retall Spoetsbook A 7 X 10 12
Gross Gaming Revenue $259 $320 $337 $352 S$364

% Growrdh NM 239% 5% 4N 35N

Hotd s Sie 7 S18 Si8

Other Non Gaming 40 45 48 49 51
Gross Non-Gaming Revenue $55 $o1 Sod $67 $69

% Grounth 8770% 12.1% S4% 40% 10%
h’ehl Revenuve $313 $382 $402 $419 $433 |

% Growedh NM 219% 5% PR J4%

B ) ) Comps (578) ($93) (597) (S101) (S104)
|Net Revenue $235 $259 $304 $318 8329 |
% Grownth NM 29% S54% 4% IS

© () Operating Fxpenses @32) 240 251) (260) (269)
[MoC s:urm"'A ] S0 $54 $57 $60 |

% Grownth NM 1,298.1% 9.6% on% 32%

% Margin LI1% 129% 1534% 137% 139%

() Corporate Overhoad ($2) (L)) (L)} 53) 53)

(+) Ground lease Adjustament 2 2 2 2 2
|Adjusted MOC EBITDA 4 549 $53 $56 $59 |
% Growrth NM NM £35 o35 SA%

% Margin 12% 1258% 131% 134% 13.6%

() MCR FBITDA sy sy sy s3) 3

() ERI Corportate Overhoad . ) ™ ] (o))

(#) Incremental Online Sportsbook ERBITDA . . 1 15 26

() Management Agreement Payment . *) ) ) (10)
ERI EBITDA $0 $29 $33 $50 $63 |

%= Grounth NM NM 132% 3206% 20.6%

% Margin 00% 75% 1% 119% 145%
Keso
Win/ Unit/ Day S246 S313 3% S33 $354
Win/ Table/ Day 3704 4,807 5061 5264 5422
RevPAR K5 95 100 104 107

Source:  Management estimates recelved 08/01 /2019

\,
IOX For more investment banking materials, visit www.10xebitda.com

* Impacts to Management’s base case scenario
are based on an Management’s estimates of
a potential agreement with RWNY

@ Meaningful additional gross revenue
throughout the projection period is
generated from increased slot and table
revenue

Management assumes significant gaming
tax savings by shifting table and slot
revenues from RWNY to RWC

@ Annual labor cost savings of $9-10mm from
combined New York regional leadership
and support departments

- Labor cost savings include impacts of a
possible HTC concession and salary
reduction, while operating expenses
include impacts from a marketing
reduction

@ The Management Agreement includes a $8-
10mm annual payment to RWNY for
operating the venue

— The payment is equal to 2% of net
revenue + 5% of adjusted MOC EBITDA

|21]
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STRICTLY CONFIDENTIAL
Management Base Case + Management Agreement
Empire Resorts Cash Flow Profile - Servicing TLA, TLB & Revolver Obligations

MOELISKCOMPANY

PROJECTED CASH POSITION - EMPIRE RESORTS (FULLY CONSOLIDATED)
($ in 000s)

$40000 4 Ending Cash Position (Excluding KH Commitment Draw) == Ending Cash Position (Including KH Commitment Draw)
$20,000 -+
|t =™ /\
- ¥ T T L] T T L3 T L) L)
Jurg 19 Jul-19 Aug-19 Sep-19 19 Nov.19 Dece19 Jan<20 Feb- b - 20(58,366)
(S20,000) 4
Draw: $15mm
0,000) On or After Aug 15%
o ‘ & * Draw: $37mm
On or After Now 15"
($60,000) -
(574.696)

($80,000)
CASH FLOW BUILD - EMPIRE RESORTS (FULLY CONSOLIDATED)

Foscal Year 20191

e plember

Adjusted EBITDA (5287) $4,4% $15%6 $1.0% $153 477) ($349) $658 $1,358 2219 $1,713
() Interest Expense’ 201) (264) (14.369) @) 219) (14,451) 224) @17 (14,40%) (202) ()
() A NWC . . . . . . . . . .
() Capkx a5 73 (400) (60%) {10 24600) (1,A5Y) (320) 70) (0200 (e U]
(+/-) Othr! (1, 200) 4,000 0 0 . 0972 . . . . .

Operating Cash Flow S7407) STAN ($13,133) $196 $1,189) (S24.45)) ($2,126) 579) 1357 S99 §750
(-) Dt Amortazation' “+.919) (1173) (1,185) (4.0M4) (REX) (S94) (4.453) 11) 23) +.121) (73)

Cash 1o Balance Sheet ($12,225) $6,318 {514,218) {84,438) $2,078) ($25,381) (56,779) (599%0) 514.740) $3,123) 378

Beginning Cash Fosition $2.75) $5.08 $11.620 $12138 $7.720 5040 S1e91 $10.012 9122 ($5.015) $8.741)
(#) Cash to Balance Sheet (12)25) 6518 (14.318) (4.438) (207%) 25,581) (6,779) (950) (14,740) (3,123%) 75

| Ending Cash Position (Pre-Draw) (89,542) $11,026 ($2.692) $7,720 $5.643 ($19,739) $10,112 $9,122 (55.618) ($8,741) (58,366)|
(+) KH Preferned Draw 5000, L15.000, L2000 | ; :
(-} KH Preferred Funding, Fee* (150) . (150) . (A . . .
|Ending Cash Position $5,308 $11.626 $12,158 $7.720 $5.543 $16,891 $10,112 $9,122 (55,618) (88.741) (88.360)|
Source: Progect Bald Fagle Financial Model; fnancial progections and ol underlying assumptions per Enpire Kesorts Management. Financial projectionn are sulyect 10 change by munagement

Note Assames Banghok Bank Loan is refinanced without use of cash flow from the business; interest expense flouting and subyect to change with changes to LIBOR

1 Interest expense and amortization hased on TLA, TLB, revolver, eqquipment loans and Banghkok Bank Loun. Interest expense bused on average of beginning ansd emding loan balance
2 Other includes severance pay, NYGC commussion rebates, cage cash ans] inferst income
A Commitoment foe of 1% on amount drawn

\,
IOX For more investment banking materials, visit www.10xebitda.com

1221


http://www.10xebitda.com/

STRICTLY CONFIDENTIAL

Management Base Case + Management Agreement
Empire Resorts Cash Flow Profile - Without Servicing TLA, TLB & Revolver Obligations

MOELISKCOMPANY

PROJECTED CASH POSITION - EMPIRE RESORTS (FULLY CONSOLIDATED)

($ in 000s)

$60,000 - Ending Cash Position (Excluding KH Commitment Draw) == Ending Cash Position (Including KH Commitment Draw)
$50,000 4 —
$45,616
S40,000 4
SH000 4
S20,000 4
S10,000 4
(10, (“(»Il]-l‘) Jul-19 Aug-19 Sep-19 Q=19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20
Draw: $15mm
(520,000) 4 On or After Aug 15* ($20,714)
Draw: $37mm

($30,000) - On or After Nov 15"

CASH FLOW BUILD = EMPIRE RESORTS (FULLY CONSOLIDATED)

Adjusted EBITDA (3287) A%
(-) Interest Expense’ (2nd) (264)
() ANWC . . . . . . ° . ’ . -
() Capkx a5 ) (400) (603) {10 @A00) (1,A5Y) (320) 70) (1,020) @70
(+/-) Othert (1,200) 4,000 0 0 - 0972) - . v - .
Operating Cash Flow S7407) S7TAN $1,182 $196 $1,189) ($10270) ($2.126) ($79) $393 S8 §750
(-) Dt Amortazation! “+.919) (1,175) LR o ey (;N-N l- ------ A ey e e ) e (;:‘L‘
Cash 1o Balance Sheet ($12,225) $6,318 ") (5658) $2.078) 11,174 ($3,029) (599%0) (8531) $627 378
Beginning Cash Fosition $2.75) $5.08 S11620 $2647) $23.743 a7 $49,16) So 1M S45.144 SHnle 524
(+) Cash to Balance Shoet (12)25) 638 o) (68%) (2.078) (11,174) (3.029) (990) {331) 027 75
[Endhs Cash Position (Pre-Draw) (59.542) $11,026 $11,623 $28.785 $23,707 $1253 S40,14 S45,144 Sd4dn1d 45241 $45010
(+) KH Preferned Draw 5000, . L15.000, . . LIZ000, . . .
(-} KH Preferred Funding, Fee? (150 . (150} . orm . . .
[Eﬂ‘h’ Cash Position $5.308 $11.626 $20473 $25.785 $23,707 $49,163 $40,134 5144 S44.014 S45241 $45.016
Source: Progect Bald Fagle Financial Model; fnancial progections and ol underlying assumptions per Enpire Resorts Management. Financial progectionn are sulyect 10 change by munagement
Note Assames Banghok Bank Loan is refinanced without use of cash flow from the business; interest expense flouting and subyect to change with changes to LIBOR (231
1 Interest expense and amortization hased on TLA, TLB, revolver, eqquipment loans and Banghkok Bank Loun. Interest expense bused on average of beginning ansd emding loan balance Y
2 Other includes severance pay, NYGC commussion rebates, cage cash ans] inferst income
A Commitrment foe of 1% on amount drawn
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STRICTLY CONFIDENTIAL

V. Conclusion

MOELIS & COMPANTY
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STRICTLY CONFIDENTIAL

Conclusion

MOELIS S COMPANY

o The Special Committes requires more time to negotiate with Kien Huat and Genting Malaysia (the * Acquirers”)

In order to obtain more time, MOC lenders will likely need to be satisfied in the interim through performance under the
documentation with schedule payments and covenant default cures

o The KH Commitment, which could be used to satisfy MOC lenders, is an asset of Empire, not an assel of MOC

o, Should the Special Committee decide to make the next interest payment and any required equity cure in order to facilitate negotiation
with the Acquirers, it should require the Acquirers agree to certain provisions that ensure that Empire is no worse off for having made
the contributions to MOC

This would have the added benefit of allowing Empire to defer certain costs related to preparation of bankruptcy filings until
the next payment / covenant dales (in the event a transaclion is nol consummated)

o If the Acquirers are unwilling to increase their funding commitments, the Special Committee should authorize its advisors to swiftly
prepare for a MOC bankruptey filing, including:

Engaging in discussions with lenders (and their advisors)
—  Preparation of due diligence responses required by lenders
—  Legal document preparation for the filing itself

Additionally, it should be noted that even if additional time were not needed to negotiate with Kien Huat and Genting Malaysia, given
the work done to-date, it is unlikely MOC would be in a position to file a pre-packaged (or pre-arranged) solution by November 27
when the next interest payment is due

—  Asa result, a waiver by lenders to extend the time period to allow for an orderly filing will likely need to be obtained
125]
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Appendix

MOELIS & COMPANTY
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A. Illustrative Timelines

MOELIS & COMPANTY

2
|O/< For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

STRICTLY CONFIDENTIAL

Mé&A Process Timeline

MOELILS .‘\\ COMPANTY
The below summarizes the M&A process timeline and related key dates

Month: August ‘il.'Fh_-l:lllﬂ_'r October | Mov

Action Week: (5 1219 262 9 1623 30|7 14 21 28|14 11

Discussion with the Acquirers regarding the Joint Offer & near-term liquidity alternatives
Conversalions wilh lenders (depending on response Lo near-leem liguidity solution)
Finalize Company forecast model [/ markeling materials

Contact other potential 3 parly acquirers and gaage inberest ina transaction

Drralt confidentiality agreement ("CA”)

Begrin preparing elevironic dola room

Execute CA and distribule marketing malerials £ financial model
Finalize electronic data room
Provide electronic data room aocess o polential buyers

Prepare communication plan for emplovees, customers, el
Mepotiate with Acgquirers

Exevule definitive agreement

Majority-of-the-minority (MoM) stockholder approval
Prepane SEC materials

SEC review!

Riceive SEC approwval

g
E
i
iy
=
-
L,
W
B
&
k.
-
&
4

Receive regulatory approvals

KH Commitment drawdown [ T JAug-25]
2 quarterly financial statements duee & [Aug-20

£ Interest payment (514 3mm) & |Aicg-30
= Interest payment S-day grace period | g [5epa
E 10-Day window o exercise the “equily cure”™ for any financial covenant breach{es) ($10.7mm) * & |Aug-1l-Sep-d

Principal amortization paydown (53.5mm) & | Sepe30

.':.'nwmnl. Lesting date Ll L L] [efsr B

| 28
1 Sulpct b0 any comments from the SEC
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Restructuring Process Timeline - No Waiver

MOELISSKCOMPANY

The below summarizes the restructuring process timeline and related key dates

( )\ﬂh\'!

Month: _“'\“'L‘l__l September

i
Action Week: |5 1219 26/2 9 16 23 30|7 14 21 28

Discussion with the Acquirers regarding the Joint Offer & near-term liquidity alternatives
Begin contingency planning process: send diligence lists and precedent materials to key
management personnel; complete venue analysis

Receive diligence from Company and draft First Day Papers

Negotiate DIP and draft documentation

Negotiate and draft RSA

Target for complete set of draft first day papers

Interview and Retain Noticing/Claims Agent (and local counsel, if necessary)

Finalize First Day Papers, petitions, board resolutions, and related chapter 11 filing materials

®
&
v
.
g

=

KH Commitment drawdown e -.414_\-»15.

Q2 quarterly financial statements due ® Aug-29

Interest payment (514.3mm) ® Augdo

Interest payment 5-day grace period ® Sy

10-Day window to exercise the “equity cure” for any financial covenant breach(es) ($10.7mm) * @ Aug-3l-Sqpo

Initiation of filing' ® Sp-2

Principal amortization paydown ($3.8mm) ® Sp-30

Covenant testing date ® Sop-30

Initial outside date Oct31 @
209

1 Assuames that no walver would be gramied

\,
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B. MOC Covenant Analysis

MOELIS & COMPANTY

2
|O/< For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

STRICTLY CONFIDENTIAL

Key Covenants Analysis (Management Base Case) - MOC (Equity Cure)

MOELISSKCOMPANY
Under MOC’s credit agreement, the Company can provide an equity cure in order to meet MOC’s covenant testing
obligations; alternatively, MOC could get a waiver via an affirmative vote of a majority of each of MOC's term loan

and revolver lenders

Key Dates: Fall te

Quarterly Casino Project EBITDA

Casino Progect ERITDA Quarterly ($3.717) $10,277 $1971 S$4.470 $7.592 $9,965 $6,687
Casino Project EBITDA for Covenant Calculation s3nn $6,560 $850 $13,001 $24,309 $23998 $28714
Credit Agreement EBITDA (Excluding Cure)

Casino Progect ERITDA for Covenant Calculation sy $6.560 $8.5M S13,001 249 $21.998 S28714
(*)Schoedule LOTE PF Add Backs 108,448 77 A6) 394% . . . .
[Credit Agreement EBITDA (Excluding Cure) $104,731 $84,023 $47.967 $13,001 $24.309 $23,998 $28,714 |

Interest Expense for Covenant Calkeulations
Quarterly Interost Expense! S14.405 $14.598 $14.555 S14.521 $14227 $14.268 $14,143
[Interest Expense for Covenant Calculations $57,740 $58,066 $58,118 $57,909 $57,701 $57371 $56,960 |

Minimum Required EBITDA for Cure
Interest Coverage Ratio Test

Interost Expense for Covenant Calculation $57.740 558,066 S58,118 $57.909 $57,70 $57AN $56,960
(x) Interest Coverapge Ratio 2005 2.00x 200x 2.00x 2.25x 2.25x 2.25x
Minimum EBITDA Required S115481 $116,133 $116,23 $115519 $129827 $129.086 $128,160
First Lien Corerage Ratio Test
First Lien Dt Outstanding? $519.750 $516,000 $512.2% S508.500 $504,750 $501.000 $497.250
(/) First Liens Dbt Leverage Ratio 5.25x 5.00% 5.00x 5.00x 5.00x 4.50x 4.50x
Minimam EBITDA Required $99,000 $103,200 $102.450 $101.700 $100,950 $111,333 $110,500
[ Minimum Required EBITDA for Compliance $115481 $116,133 $116,236 $115519 $129527 $129,086 $128,160 |
Equity Cure Required
Minimum Roquired EBITDA for Compliance $115.481 $116,133 $116.2% S115819 $1295827 $129.086 $128,100
() Credit Agresment FBITDA (Excluding Cure) (104,731) {84.02%) “@7.967) (13,001) (24.509) (23,99%) (28.714)
| Theoretical Applicable Equity Cure Required for Compliance $10,749 $32,110 $68,269 $102518 $105518 $105,088 $99,446 |
[Equity Cure Allowed in Peried o CsI07ee s2e1 36139 .
|LTM Equity Cure Allowed for Covenant Compliance 510749 $32.110 $68,269 Se8269 |
|Compliance FBITDA Gap - - - (534.549)

Source:  Propect Bald Fagle Finanial Model; lmancial propectsons and oll underdying assumptions hased on dinect input from Empire Resorts Manageownt and are subject to change by management
Nt Interest experme floating and sulyect 10 change with changes to LIBOK

] Intonest expere based on TLA, TLE, revolver and equipenent loans. Intervst expeome hused on average of beginming and ending, loan balasce

2 Fiest Lion dobt comprines of the Revolving Crodit and Term Loan Facility

|31
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C. KH/ Genting Malaysia Offer Assumptions

MOELISKCOMPANY
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Offer Assumptions

— MOELISNCOMPANY

In addition to the terms shown on page 6 of this presentation, Kien Huat & Genting Malaysia identified the below
assumptions underlying their offer

COMMON STOCK

PREFERRED
STOCK

WARRANTS

DEB1

OTHER

34,413,459 shares of Common Stock outstanding, of which 28,914,606 shares are owned by Kien Huat and are expected to
remain outstanding following the Merger

44,528 shares of Series B Preferred Stock outstanding

740 shares of Series F Preferred Stock, par value $0.01 (the “Series F Preferred Stock™) all of which are owned by Kien Huat
and are expected to remain outstanding following the Merger

Outstanding warrants to purchase (i) 60,000 shares of Common Stock at an exercise price of $81.50 per share and (ii) 133,334
shares of Common Stock at an exercise price of $30 per share (together, the “Warrants”)

443,000 restricted stock units ("RSUs”) outstanding

The Company’s total indebtedness is less than $559,899,000

Except for the Common Stock, the Series B Preferred Stock, Series F Preferred Stock, RSUs and the Warrants (which we
expect would be cancelled upon the Merger), no other equity securities or rights to acquire equity securities of the Company
are outstanding

A%

Sounce  Kien Hual Joint Proposal Letier and Term Sheel (received August 3% 2019)

2
|O/< For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

STRICTLY CONFIDENTIAL

D. Term Loan Holders List

MOELIS & COMPANTY
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Term Loan Holders

MOELIS&S COMPANY

The below highlights MOC's term loan holders as of January 29, 2019

Lender Commitment o6 of Total Cumulative %

Soros Fund Management 577 16% 16%
Coldentree Asset Management &0.0 13% 9%
Fortress Investment Group 502 11% 4%
Benefit St/ Providence Partners 413 9% 50%
Pennantpark Investment Advisors 400 9% 59%
Beach Point Capital Management 360 8% 67 %
BDICA Advisors 27.0 % 3%
Wells Capital Management 228 5% 78%
Ellington Management 178 4% B2%
Bangkok Bank Public Co 19.9 4% B7%
American Money Management 19.6 4% N%
CM Investment Partners 131 3% 94%
Hayfin Capital Management 8.6 2% 96%
Columbia Management 75 2% Q8%
Prudential GIM 4.0 1% 98%
UBS Investment Bank 4.0 1% 99%
Post Advisory Group 18 0% 100%
MUFG Securities 1.0 0% 100%
Credit Suisse 03 0% 100%
Total $446.6 100%

135]
Souaroe Mansgemenl s of Janmary 7, 2019
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