HILLsSBOROUGH COUNTY AVIATION AUTHORITY

Citibank, N.A. Loan Financing Proposal

citi
Citibank, N.A. (“Citi”) is providing the information contained in this document for discussion purposes only in anticipation of
providing the Loan referenced herein. The primary role of Citi, as a Lender, is to fund the Loan, in an arm’s-length commercial
transaction between the Authority and Citi. Citi has financial and other interests that differ from those of the Authority. Citi is not
acting as a municipal advisor, financial advisor or fiduciary to the Authority or any other person or entity. The information provided
is not intended to be and should not be construed as “advice” within the meaning of Section 15B of the Securities Exchange Act of
1934. The Authority should consult with its own financial and/or municipal, legal, accounting, tax and other advisors, as applicable,

to the extent it deems appropriate. The Authority should consider whether to engage an advisor to act in a fiduciary capacity on its
behalf in connection with this transaction.

October 27, 2016



Hillsborough County Aviation Authority
Loan Financing Proposal
Preliminary Terms and Conditions

NOTE: This Proposal constitutes a brief summary of certain, but not all transaction terms and conditions for discussion
purposes only. The summary that follows is subject to credit approval and does not constitute an offer or commitment.

I. Summary of Transaction

Parties
Borrower

Contact

Lender

Contacts

Credit Ratings

Recent Ratings History

Purpose

Facility Description

Hillsborough County Aviation Authority (the “Authority”)

Ann Davis

Director of Finance

4160 George J. Bean Pkwy
Tampa, FL 33607
adavis@tampaairport.com

(813) 870-8715

Citibank, N.A.

The Lender proposes to deliver credit to the Authority in the form of a funded loan.
The Loan, as proposed by the Lender, shall be most similar in structure to the term
loan period under a drawn letter of credit. In its capacity as Lender, Citibank shall not
be viewed as a general bondholder but shall instead be granted all covenants, rights
and remedies afforded to other credit providers.

Jessica Emery
Director, Citigroup

jessica.emery@citi.com (212) 723-7124

Rebekah McGuire
Vice President, Citigroup

rebekah.mcguire@citi.com (212)723-5577

390 Greenwich St., 2nd Floor
New York, NY 10013

(212)723-8939 fax

Rating Agency Long-Term Short-Term Outlook
Moody’s Al P-1 Stable
S&P A A-1 Positive
Fitch A+ F1 Stable
Rating Agency Rating/Outlook Date Change
S&P Positive 7/23/2015 Revised up from Stable
Moody’s Al 5/28/2015 Upgrade from A2
Fitch A+ 5/19/2015 Upgrade from A
Moody’s A2/P-1 11/14/2013 Upgrade from A3/P-2
S&P Stable 6/20/2013 Revised up from Negative
Moody’s Stable 2/13/2013 Revised up from Negative

Proceeds of the Loan (“Loan”) to be used to i) refund the Authority’s 2008B Bonds
and ii) fund certain expenses and costs of issuance associated with the Loan.

A tax-exempt fixed rate Loan provided by the Lender to be drawn down in full on the
Closing Date and repaid as set forth below.

Security The Loan will be made pursuant to a Loan Agreement (the “Loan Agreement”)
evidenced by a Note and secured by Authority Net Revenues structured on parity
with outstanding senior lien General Airport Revenue Bond indebtedness.
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Proposal Expiration Date

Credit Approval

. General Loan Features

Closing Date
Maturity Date
Maximum Par Amount

Amortization

Upfront Fee
Payment Frequency
Day Count

Interest Rate Calculation

Margin

Event of Default Rate

Taxable Rate

Maximum Rate

Optional Pre-Payment
Provisions

Closing Conditions

This term sheet shall expire on October 27, 2016 unless accepted and closing occurs
within 90 days hereof.

Final Credit Approval is subject to review and acceptance of satisfactory
documentation. Timing of completion of documentation will be largely determined
by the timing of awarding of a mandate for the proposed transaction.

Not later than 90 days from the date of this Proposal
October 1, 2020
Up to $16,525,000 million to be drawn down on the Closing Date.

Date Principal
10/01/2017 S0
10/01/2018 $5,000,000
10/01/2019 $9,580,000
10/01/2020 $1,945,000

None
Semiannually
30/360

The Interest Rate on the Bonds is as of close of business, October 24, 2016; the
Interest Rate will be a fixed rate determined as the sum of 3-year MMD plus the
Margin. Such rate shall be determined five business days prior to the Closing Date. The
indicative Interest Rate as of 10/21/2016 is 2.16%, assuming the Authority’s current
ratings of Aa3 and AA- and AA- by Moody’s, S&P and Fitch, respectively.

1.23%. Final Margin will be determined five business days prior to the Closing Date.
The Margin is as of close of business October 24, 2016 and is based on the Lender’s
LIBOR based cost of funds. The Margin shall be subject to adjustment according to the
Authority’s long-term public ratings

Upon the occurrence of an Event of Default, 9.00% Margin on the Interest Rate

Upon the occurrence of an Event of Taxability, the Loan Interest Rate shall be equal to
1 Month LIBOR + 5.50%.

The maximum Loan Interest Rate shall be the lesser of i) 25% or ii) the maximum rate
permitted by law. Excess interest shall be subject to recapture pursuant to a standard
claw back provision.

The Loan shall not be subject to pre-payment prior to the Maturity Date, unless a
make-whole payment is calculated and accepted by the Lender.

Those customary for transactions of this nature, including, but not limited to:

a) Completion of the due diligence process, including receipt of detailed
descriptions pertaining to the financial condition and capability of the Obligor;

b) Final credit approval from Lender’s Credit Committee;

c) Assurance that the Authority is authorized to enter into the Loan Agreement
and to issue the Note evidencing and securing its obligations under the Loan
Agreement on parity with senior lien GARBs;

d) Delivery of all required legal opinions including that the Loan Agreement and
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the Note have been duly authorized and executed by the Authority and are
valid and binding limited obligations, enforceable in accordance with their
terms, and all obligations thereunder are payable solely from and secured
equally and ratably by a pledge of and lien upon the Authority Net Revenues
on parity with outstanding senior lien GARBs;

e) Payment of all closing fees and expenses;

f)  Execution and delivery of all related documentation;

g) Such other documents, certificates, opinions or other information as the
Lender may request.

Ill. Events of Default
Customary for facilities of this nature, including, but not limited to:

i The occurrence or existence of an event, default, event of default (other than a
payment default) or other similar condition by the Authority under any loan,
credit facility, swap, hedge, or derivative which has resulted in such obligation
becoming, or becoming capable at such time of being declared, due and
payable under such agreement or instrument (or in the case of a swap, hedge
or derivative, results in such agreement being terminated early or being
capable of being terminated early);

ii. The occurrence or existence of a default by the Authority in making one or
more payments on the due date thereof under the Loan or any other
obligation of the Authority other than the Loan (including any loan, credit
facility, swap, hedge or derivative), provided that any applicable grace period
shall not apply;

iii. Failure to perform or observe any term, covenant or agreement contained
within the Loan not covered in (i) or (ii) above; subject to any applicable grace
period

iv. A bankruptcy or insolvency of the Authority or moratorium of payment of debt
of the Authority

V. Any final, nonappealable judgment for the payment of money in a material
amount shall be rendered against the Authority and shall remain unpaid

vi. Representations or warranties are inaccurate or incomplete in any material
respect

vii. Invalidity or unenforceability of the Loan or any related documents or the

Authority’s obligations thereunder or the Authority contests or denies any
such obligations

viii. Occurrence of any event or change which separately or in the aggregate with
other events results in or could reasonably be expected to result in a material
adverse change, as determined by the Lender

iX. Withdrawal or suspension of the rating on the obligations of the Authority by
either Moody’s or S&P or Fitch (if applicable)

Upon the occurrence of an Event of Default, the Loan may be immediately due and
payable.

IV. Additional Requirements/Conditions

Reporting Requirements The Authority shall furnish to the Lender information reasonable and typical for this
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Covenants

Parity Covenant Provision

Assignment, Participation,
Pledging, and Transfer

Governing Law

Waiver of Jury Trial

Consent Rights

Right of Setoff

Sovereign Immunity

Documentation

type of transaction.

i Authority parity obligations rated at or above A3 and A- and A- by Moody’s,
S&P and Fitch, respectively;
ii. Incorporation of covenants from related financing documents;
iii. Continued existence;

iv. Maintenance of trustee, paying agent, registrar (Lender approval of any
subsequent substitution);
V. Maintenance of ratings at all times;
vi. Standard yield protection, withholding and tax indemnification;
vii. Information reporting, access to records and further assurance;
viii. Limitation on documentation amendments (Lender approval of relevant
documents).

The Lender shall be entitled to all covenants provided to creditors on parity
obligations so that it shall never be deemed to have fallen to a subordinate security
position.

The Lender shall retain the right, on or before the Closing Date or at any point
thereafter, without the consent of the Authority, to assign, pledge as security,
participate or transfer the Loan to (i) any entity which is related to the Lender or (ii)
to any special purpose entity which issues certificates representing a beneficial
interest in the Loan for an aggregate price that is not in excess of the stated amount
of the Loan and solely to entities which are Qualified Institutional Buyers or (iii) to any
entity qualified, in the judgment of the Lender, to purchase the Loan.

The Loan Agreement shall be construed, and the obligations, rights and remedies of
the Lender shall be determined, in accordance with the laws of the State of New York,
without reference to its choice-of-law doctrine.

The Authority shall consent to the exclusive jurisdiction of New York courts, Federal
or State.

The Authority and the Lender waive any rights to a trial by jury in respect to any
litigation arising from or in connection with the Loan Agreement.

The Lender shall have full independent consent rights to any and all modifications to
the Loan Agreement, regardless of whether or not the Lender is a minority
participant or the sole lender.

Upon the occurrence of an Event of Default, the Lender may, at any time and from
time to time, without notice to the Authority (any such notice being expressly
waived), set off and appropriate and apply, against and on account of, any obligations
and liabilities of the Authority to the Lender or its affiliates arising under or
connected with the Loan.

The Authority is not entitled to claim immunity, and to the fullest extent permitted by
applicable law irrevocably waives, on the grounds of sovereignty or other similar
grounds with respect to itself or its revenues or assets (irrespective of their use or
intended use) immunity from i) suit, ii) jurisdiction, iii) relief by way of a writ of
mandamus for the performance of its obligations under the Loan Agreement, or iv)
enforcement of any judgment to which it or its revenues or assets might otherwise be
made subject to any suit, action or proceedings relating to the Loan in any court of
the State and no such immunity (whether claimed or not claimed) may be attributed
to such party or its revenues or assets.

The Loan will be subject to the preparation, execution and delivery of mutually
acceptable documentation, which will contain conditions precedent, representations
and warranties, covenants, events of default and other provisions customary for
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EMMA and Rating Agency
Disclosure

Change in Law/Increased Costs

Legal Fees/Expenses

Legal Counsel

facilities of this nature and as determined by Citi, including, but not limited to those
terms and conditions contained herein.

At a minimum, such documentation shall include the Loan, promissory note (to
evidence the obligation of the Authority under the Loan), Tax Opinion, Enforceability
Opinion, Lien Validity & Perfection Opinion and Rating Agency Letter, all acceptable in
form and substance to the Lender.

Immediately following the Closing Date, the Lender shall deliver to the Authority a
version of the Loan Agreement which has been redacted to remove pricing details as
well as other sensitive transaction details. Within 30 days of the Closing Date, the
Authority shall cause the Indenture and the redacted Loan Agreement to be posted
on the MSRB’s EMMA site and shall also deliver the relevant transaction documents
to the rating agencies.

If the Lender determines that the adoption or implementation of, or any change in,
any law, rule, treaty, regulation, policy, guideline, supervisory standard or directive,
or any change in the interpretation, implementation, or administration thereof shall
(i) change the basis of taxation of payments to the Lender, (ii) impose, modify or
deem applicable any capital reserve, liquidity, special deposit, insurance premium,
fee, financial charge, monetary burden or similar requirement against issuing the
Loan or (iii) impose on the Lender any other condition, expense or cost regarding the
Loan Agreement, and the result shall be to increase the cost to the Lender issuing the
Loan or complying with any term of the Loan Agreement or to reduce the amount of
any sum received or receivable by the Lender thereunder, then, upon demand by the
Lender, the Authority shall pay such additional amount or amounts as will
compensate the Lender for such increased costs or reductions in amount.

Legal fees and expenses estimated not to exceed $40,000 and capped at $55,000
shall be due and payable to the Lender, regardless of whether the transaction is
successfully closed.

Debbie Ruskin

Partner, Kutak Rock LLP

1625 Eye Street, N.W.

Suite 800 (202) 828-2438
Washington, DC 20006-4374 (202) 828-2488 fax
debbie.ruskin@kutakrock.com

Expenses All fees and expenses incurred in the execution of the Loan shall be paid by the
Authority on or before the Closing Date.
Loan Financing Proposal — Preliminary Terms and Conditions 6

10/26/2016


mailto:debbie.ruskin@kutakrock.com

7~

This presentation has been prepared by individual personnel of Citigroup Global Markets Inc., Citigroup Global Markets Limited or their subsidiaries
or affiliates (collectively, “Citi”). Such employees are not research analysts and are not subject to SEC or FSA rules designed to promote the
independence of research and research analysts and accordingly may receive compensation related to securities or products to which these materials
relate. These materials may contain general market commentary and excerpts of research; however they are not intended to constitute investment
research, a research recommendation, research analysis or a research report for purposes of such rules.

In connection with any proposed transaction, Citi will be acting solely as a principal and not as your agent, advisor, account manager or
fiduciary. Citi has not assumed a fiduciary responsibility with respect to the proposed transaction, and nothing in this or in any prior
relationship between you and Citi will be deemed to create an advisory, fiduciary or agency relationship between us in respect of a proposed
transaction. You should consider carefully whether you would like to engage an independent advisor to represent or otherwise advise you in
connection with any proposed transaction, if you have not already done so.

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written
agreements. This presentation is not a commitment to lend, syndicate a financing, underwrite or purchase securities, or commit capital nor does it
obligate us to enter into such a commitment. By accepting this presentation, subject to applicable law or regulation, you agree to keep confidential the
existence of and proposed terms for any contemplated transaction.

The provision of information in this presentation is not based on your individual circumstances and should not be relied upon as an assessment of
suitability for you of a particular product or transaction. Even if Citi possesses information as to your objectives in relation to any transaction, series
of transactions or trading strategy, this will not be deemed sufficient for any assessment of suitability for you of any transaction, series of transactions
or trading strategy.

This presentation is provided for information purposes and is intended for your use only. Except in those jurisdictions where it is impermissible to
make such a statement, Citi hereby informs you that this presentation should not be considered as an offer to sell or the solicitation of an offer to
purchase any securities or other financial products. This presentation does not constitute investment advice and does not purport to identify all risks or
material considerations which should be considered when undertaking a transaction. Citi makes no recommendation as to the suitability of any of the
products or transactions mentioned. Any trading or investment decisions you take are in reliance on your own analysis and judgment and/or that of
your advisors and not in reliance on us.

Certain transactions, including those involving swaps and options, give rise to substantial risk including the potential loss of the principal amount
invested, and are not suitable for all investors. Citi does not provide investment, accounting, tax, financial or legal advice; however, you should be
aware that any proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with your independent
advisors. Therefore, prior to entering into any transaction, you should determine, without reliance on Citi, the economic risks or merits, as well as the
legal, tax and accounting characteristics and consequences of the transaction and that you are able to assume these risks. By acceptance of these
materials, you and Citi hereby agree that from the commencement of discussions with respect to any transaction, and notwithstanding any other
provision in this presentation, Citi hereby confirms that no participant in any transaction shall be limited from disclosing the U.S. tax treatment or
U.S. tax structure of such transaction.

This presentation is not intended to forecast or predict future events. Past performance is not a guarantee or indication of future results. Any estimates
and opinions included herein constitute Citi’s judgment as of the date hereof and are subject to change without any notice. This presentation may
contain “forward-looking" information. Such information may include, but not be limited to, projections, forecasts or estimates of cash flows, yields
or return, scenario analyses and proposed or expected portfolio composition. Any forward-looking information is based upon certain assumptions
about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which are specified herein
or can be ascertained at this time). It does not represent actual termination or unwind prices that may be available to you. Actual events or conditions
are unlikely to be consistent with, and may differ significantly from, those assumed. Illustrative performance results may be based on mathematical
models that calculate those results by using inputs that are based on assumptions about a variety of future conditions and events and not all relevant
events or conditions may have been considered in developing such assumptions. Accordingly, actual results may vary and the variations may be
substantial. The products or securities identified in any of the illustrative calculations presented herein may therefore not perform as described and
actual performance may differ, and may differ substantially, from those illustrated in this material. When evaluating any forward looking information
you should understand the assumptions used and, together with your independent advisors, consider whether they are appropriate for your purposes.

Any securities or other financial products described herein may be subject to fluctuations of their mark-to market price or value. Such fluctuations
may be substantial, depending on the type of securities or other financial products and the financial environment. In addition certain securities
described in the presentation may provide for payments linked to or derived from prices or yields of one or more securities or other instruments or
foreign currencies, and such provisions may result in negative fluctuations in the value of and the amounts payable with respect to such securities
prior to or at redemption. You should consider the implication of such fluctuation with your independent accounting, tax and risk advisors.

Citi shall have no liability to you, the user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of the data
nor for any special, direct, indirect, incidental or consequential loss or damage which may be experienced because of the use of the information in this
presentation or otherwise arising in connection with this presentation, provided that this exclusion of liability shall not exclude or limit any liability
under any law or regulation applicable to Citi that may not be excluded or restricted. These materials are intended for distribution solely to customers
of Citi in jurisdictions where such distribution is permitted. The information contained herein is proprietary information of Citi and may not be
reproduced or otherwise disseminated in whole or in part without Citi’s prior written consent.

Citi often acts as (i) a market maker; (ii) an issuer of financial instruments and other products; and (iii) trades as principal in many different financial
instruments and other products, and can be expected to perform or seek to perform investment banking and other services for the issuer of such
financial instruments or other products. The author of this presentation may have discussed the information contained herein with others within or
outside Citi and the author and/or such other Citi personnel may have already acted on the basis of this information (including by trading for Citi's
proprietary accounts or communicating the information contained herein to other customers of Citi). Citi, Citi's personnel (including those with whom
the author may have consulted in the preparation of this presentation), and other customers of Citi may be long or short the financial instruments or
other products referred to in this presentation, may have acquired such positions at prices and market conditions that are no longer available, and may
have interests different from or adverse to your interests.
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Citi is required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with Citi. Citi
will ask for your complete name, street address, and taxpayer ID number. Citi may also request corporate formation documents, or other forms of
identification, to verify information provided.

Although Citibank, N.A. (together with its subsidiaries and branches worldwide, "Citibank") is an affiliate of Citi, you should be aware that none of
the financial instruments or other products mentioned in this presentation (unless expressly stated otherwise) are (i) insured by the Federal Deposit
Insurance Corporation or any other governmental authority, or (ii) deposits or other obligations of, or guaranteed by,Citibank or any other insured
depository institution.

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer
outside of Citi. Any statements in this presentation regarding tax matters were not intended or written to be used, and cannot be used or relied upon,
by any taxpayer for the purpose of avoiding tax penalties. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances
from an independent tax advisor.

© 2016 Citibank, N.A. All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are
used and registered throughout the world.

Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners to
finance solutions to climate change, develop industry standards, reduce our own environmental footprint, and engage with stakeholders to advance
shared learning and solutions. Highlights of Citi's unique role in promoting sustainability include: (a) releasing in 2007 a Climate Change Position
Statement, the first US financial institution to do so; (b) targeting $50 billion over 10 years to address global climate change: includes significant
increases in investment and financing of renewable energy, clean technology, and other carbon-emission reduction activities; (c) committing to an
absolute reduction in GHG emissions of all Citi owned and leased properties around the world by 10% by 2011; (d) purchasing more than 234,000
MWh of carbon neutral power for our operations over the last three years; (e) establishing in 2008 the Carbon Principles; a framework for banks and
their U.S. power clients to evaluate and address carbon risks in the financing of electric power projects; (f) producing equity research related to
climate issues that helps to inform investors on risks and opportunities associated with the issue; and (g) engaging with a broad range of stakeholders
on the issue of climate change to help advance understanding and solutions.

Citi works with its clients in greenhouse gas intensive industries to evaluate emerging risks from climate change and, where appropriate, to mitigate
those risks.

efficiency, renewable energy and mitigation
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