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Preparation Phase

Week of:

71

718 7/15 7/22 7/29 8/5 8/12 8/19 8/26 9/2

9/9 9/16 9/23 9/30 10/7 10/14 10/21 10/28 11/4 11/11 11/18 11/25 12/2 12/9 12/16 12/23 12/30 1/6

113 1/20 127 2/3 2/10 2/17 224 32

3/9 3/16 3/23

Board Meetings:

July (7/23): Approval to Release ITN

. 3

September (9/24): Readout of IPO / Co-Op Considerations

October (10/22): Readout of Strategic Alternatives

 J

November (11/26): Readout of Process Update

December (12/17): Readout of Revised Replies

*

January (1/28): Readout of Process Update

February (2/25): Readout of Best and Final Offers ("BAFOs")

*
l *

Week of:

71

718 7115 7/22 7/29 8/5 8/12 8/19 826 9/2

9/9 9/16 9/23 9/30 10/7 10/14 10/21 10/28 11/4 11/11 11/18 11/25 12/2 12/9 12/16 12/23 12/30 1/6

113 1/20 127 2/3 2/10 2/17 224 32

3/9 3/16 3/23

Approval for Strategic Review Process

Assessment Period

Week of:

71

718 7115 7/22 7/29 8/5 8/12 8/19 8/26 9/2

9/9 9/16 9/23 9/30 10/7 10/14 10/21 10/28 11/4 11/11 11/18 11/25 12/2 12/9 12/16 12/23 12/30 1/6

113 1/20 1/27 2/3 2/10 2117 2/24 3/2

3/9 3/16 3/23

Preparation Phase

Draft ITN Document

Post ITN Addendums (8/22, 8/30, 9/13, 9/16)

|
®

Develop Financial Model

Develop Confidential Information Presentation

Evaluation of IPO Structure

Evaluation of Co-Op Structure

Prepare Consultant Reports

Develop Management Presentation

Populate Dataroom

Develop Purchase Agreement and Ancillary Contract Documents

Finalize NDA for Respondents
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Solicitation and Negotiation Phases

Week of: 71 7/8 7115 7/22 7/29 8/5 8/12 8/19 826 9/2 9/9 9/16 9/23 9/30 10/7 10/14 10/21 10/28 11/4 11/11 11/18 11/25 12/2 12/9 12/16 12/23 12/30 1/6 1/13 1/20 1/27 2/3 2/10 2/17 2/24 32 3/9 3/16 3/23

Board Meetings:

July (7/23): Approval to Release ITN b

September (9/24): Readout of IPO / Co-Op Considerations

October (10/22): Readout of Strategic Alternatives §
November (11/26): Readout of Process Update §
December (12/17): Readout of Revised Replies Q

January (1/28): Readout of Process Update ’

*

February (2/25): Readout of BAFOs

Week of: 711 7/8 7115 7/22 7/29 8/5 8/12 8/19 826 9/2 9/9 9/16 9/23 9/30 10/7 10/14 10/21 10/28 11/4 11/11 11/18 11/25 12/2 12/9 12/16 12/23 12/30 1/6 1/13 1/20 1/27 2/3 2/10 2/17 2/24 3/2 3/9 3/16 3/23
Solicitation Phase

Publish Invitation to Negotiate (8/2) ‘ |

Receive Responses to ITN (10/7) ‘

Evaluation of Replies

Week of: 71 7/8 7115 7/22 7/29 8/5 8/12 8/19 826 9/2 9/9 9/16 9/23 9/30 10/7 10/14 10/21 10/28 11/4 11/11 11/18 11/25 12/2 12/9 12/16 12/23 12/30 1/6 1/13 1/20 1/27 2/3 2/10 2/17 2/24 32 3/9 3/16 3/23

Revised Replies

Post Notice of Intent to Negotiate (10/14) ’

Negotiate NDAs
Distribute CIP and Model (10/28) ‘

Q&A Calls with Respondents (?)
Receive Revised Replies (12/4) .

Evaluation of Replies

Week of: 71 7/8 7/15 7/22 7/29 8/5 8/12 8/19 826 9/2 9/9 9/16 9/23 9/30 10/7 10/14 10/21 10/28 11/4 11/11 11/18 11/25 12/2 12/9 12/16 12/23 12/30 1/6 1/13 1/20 1/27 2/3 2/10 2/17 2/24 32 3/9 3/16 3/23

Negotiation Phase

Invite Selected Parties to Expanded Data Room (12/17) Q

Conduct Management Presentation(s)

Potential Respondents Q&A

BAFOs (2/17)

Evaluation of BAFOs

Negotiations

Week of: 711 7/8 7145 7/22 7/29 8/5 8/12 8/19 826 9/2 9/9 9/16 9/23 9/30 10/7 10/14 10/21 10/28 11/4 11/11 11/18 11/25 12/2 12/9 12/16 12/23 12/30 1/6 1/13 1/20 1/27 2/3 2/10 2/17 2/24 3/2 3/9 3/16 3/23

Approvals Phase

Board Meeting 0 Appove Transacton 324 [ T T T T T T T T T T T T I T T T T T T T T I T T T ITTTITTITITTITITT @]
Key Next Steps:

= April 2020: City Council Approval

* August 2020: Voter Referendum

«  Future regulatory approvals
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Legal Disclaimer

We have prepared this document solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or action
whatsoever, with respect to any proposed transaction or otherwise. You and your directors, officers, employees, agents and affiliates must hold this document and any oral information provided in
connection with this document in strict confidence and may not communicate, reproduce, distribute or disclose it to any other person, or refer to it publicly, in whole or in part at any time except with
our prior written consent. If you are not the intended recipient of this document, please delete and destroy all copies immediately.

We have prepared this document and the analyses contained in it based, in part, on certain assumptions and information obtained by us from the recipient, its directors, officers, employees, agents,
affiliates and/or from other sources. Our use of such assumptions and information does not imply that we have independently verified or necessarily agree with any of such assumptions or
information, and we have assumed and relied upon the accuracy and completeness of such assumptions and information for purposes of this document. Neither we nor any of our affiliates, or our or
their respective officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy or completeness of the information contained in this document or
any oral information provided in connection herewith, or any data it generates and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to
any of such information. We and our affiliates and our and their respective officers, employees and agents expressly disclaim any and all liability which may be based on this document and any
errors therein or omissions therefrom. Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any representation or warranty, express or implied, that any
transaction has been or may be effected on the terms or in the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates,
prospects or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this document
and are therefore subject to change. We undertake no obligation or responsibility to update any of the information contained in this document. Past performance does not guarantee or predict future
performance.

This document and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do they
constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit
capital, or to participate in any trading strategies, and do not constitute legal, regulatory, accounting or tax advice to the recipient. We recommend that the recipient seek independent third party
legal, regulatory, accounting and tax advice regarding the contents of this document. This document does not constitute and should not be considered as any form of financial opinion or
recommendation by us or any of our affiliates. This document is not a research report and was not prepared by the research department of Morgan Stanley or any of its affiliates.

Notwithstanding anything herein to the contrary, each recipient hereof (and their employees, representatives, and other agents) may disclose to any and all persons, without limitation of any kind
from the commencement of discussions, the U.S. federal and state income tax treatment and tax structure of the proposed transaction and all materials of any kind (including opinions or other tax
analyses) that are provided relating to the tax treatment and tax structure. For this purpose, “tax structure" is limited to facts relevant to the U.S. federal and state income tax treatment of the
proposed transaction and does not include information relating to the identity of the parties, their affiliates, agents or advisors.

This document is provided by Morgan Stanley & Co. LLC and/or certain of its affiliates or other applicable entities, which may include Morgan Stanley Realty Incorporated, Morgan Stanley Senior
Funding, Inc., Morgan Stanley Bank, N.A., Morgan Stanley & Co. International plc, Morgan Stanley Securities Limited, Morgan Stanley Bank AG, Morgan Stanley MUFG Securities Co., Ltd.,
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., Morgan Stanley Asia Limited, Morgan Stanley Australia Securities Limited, Morgan Stanley Australia Limited, Morgan Stanley Asia (Singapore)
Pte., Morgan Stanley Services Limited, Morgan Stanley & Co. International plc Seoul Branch and/or Morgan Stanley Canada Limited Unless governing law permits otherwise, you must contact an
authorized Morgan Stanley entity in your jurisdiction regarding this document or any of the information contained herein.

© Morgan Stanley and/or certain of its affiliates. All rights reserved.

PROJECT SCAMPI



