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Overview

* The District’s financing priorities:

1. Finance convention center expansion — we have assumed a not-to-exceed $425 million project cost — the
District will have a firm number in late March

2. Utilize only the District’'s Restricted Revenues to pay existing and new debt service and solve for District's
near term debt service shortfalls; preserve Unrestricted Revenues for VISIT Milwaukee and other operating
and capital needs of the District

3. Provide for substantial cushion in the District’s restricted reserve account, at least doubling the current $8
million balance

4. Maximize benefit of the State’s Moral Obligation Pledge which reduces the District’s debt service costs

5. Preserve future flexibility and future bonding capacity — maintain ability to refinance/retire debt and structure
level debt as soon as possible

* We provide structuring alternatives that fund the not-to-exceed $425 million project cost assuming the following:
— 40-year borrowing term
— Restricted Revenues under two revenue scenarios:
0 No increase to the Basic Room Tax and a sunset to the “Candy Bar” Tax in 2033

o With a 0.50% increase to the Basic Room Tax and no sunset to the “Candy Bar” Tax

WISCONSIN CENTER DISTRICT



Morgan Stanley

P dees![)’m@m

BV A
iy &
2R pist

Historical Benchmark Rates
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Wisconsin Center District Outstanding Debt Overview

Dedicated Tax Revenue Bonds

Debt Service Profile®
By Fiscal Year ($MM)
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Outstanding Debt®
As of March 2020

Series Lien Final Maturity Outstanding Par ($)@ Callable Par ($)@ Non-Callable Par ($)@ Tax Status Call Date Insurer
1996A (CABs) Senior 12/15/2027 59,200,000 - 59,200,000 Tax-Exempt - MBIA
1999 (CIBs) Junior 12/15/2027 94,580,000 - 94,580,000 Tax-Exempt - Assured Guaranty
2003A (CABs) Senior 12/15/2032 36,540,000 - 36,540,000 Tax-Exempt - Assured Guaranty
2013A (CIBs) Junior 12/15/2032 23,740,000 21,610,000 2,130,000 Tax-Exempt 12/15/2022 -
2016A (CABs) Senior 12/15/2046 123,715,000 123,715,000 - Tax-Exempt 6/15/2026 Assured Guaranty
2016B (CIBs) Junior 12/15/2046 37,915,000 37,165,000 750,000 Taxable 12/15/2025 -
Total 375,690,000 182,490,000 193,200,000

Notes:

1. Excludes Appropriation Debt
2. Maturity value of CABs shown
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Overview of District Taxes
2018 Collections Totaled Over $36.9 MM

Morgan Stanley

Tax Taxing Area Type Current Rate Maximum Rate
Basic Room Milwaukee County Restricted 2.50% () 3.00%
Food & Beverage Milwaukee County Restricted 0.50% @ 0.50%
Car Rental Milwaukee County Restricted 3.00% 4.00% ®
Additional Room City of Milwaukee Unrestricted 7.00% 7.00%

Historical Gross Local Exposition Tax Collections
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Notes:

1. Basic Room Tax was increased in 2011 from 2.0% to 2.5% in the County

2. Food and Beverage Tax was increased in 2010 from 0.25% to 0.50% in the County

3. The Local Rental Car Tax can only be increased to 4.0% in the event that the State of Wisconsin makes a payment pursuant to its moral obligation pledge
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Projected Restricted Revenues vs. Dedicated Tax Debt Service

Basic Room Tax, Food & Beverage Tax, and Car Rental Tax

Projected Restricted Tax Revenue Available for Future Debt Service
By Bond Year ($MM)
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Source: HVS Tax Projection Study (Assumes Average Annual Projected Increase to Tax Collections of 3.33%) — Draft (April 2019) and Morgan Stanley Calculations
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Structuring Alternatives

SCENARIO 1

40-Year Term, Tax-Exempt New Project Funding and Taxable Refunding,
Basic Room Tax Unchanged, “Candy Bar” Tax Sunset in 2033

SCENARIO 2

40-Year Term, Tax-Exempt New Project Funding and Taxable Refunding,
Basic Room Tax Increase, No “Candy Bar” Tax Sunset

Summary of Financing Results
Assuming Current Market Conditions + 25 bps

Summary of Financing Results
Assuming Current Market Conditions + 25 bps

Delivery Date 5/7/2020 Delivery Date 5/7/2020
Tax-Exempt Project Funding Par (Sr. Lien) ($) 130,362,018 Tax-Exempt Project Funding Par (Sr. Lien) ($) 130,362,018
Tax-Exempt Project Funding Par (Jr. Lien and Moral Ob) ($) 282,997,081 Tax-Exempt Project Funding Par (Jr. Lien and Moral Ob) ($) 260,863,781
Taxable Refunding Par (Jr. Lien) ($) 69,415,000 Taxable Refunding Par (Jr. Lien) ($) 79,640,000
Project Fund (%) 425,000,000 Project Fund ($) 425,000,000
Total Debt Service ($) 1,041,745,509 Total Debt Service ($) 1,044,653,391
Aggregate Outstanding Debt Service ($) 1,416,791,540 Aggregate Outstanding Debt Service ($) 1,409,269,422
Bond Yield (%) 2.89% Bond Yield (%) 2.81%
Maximum Annual Debt Service 41,167,531 Maximum Annual Debt Service 38,267,920
Excess Capacity (2042 — Final) 261,646,196 Excess Capacity (2035 — Final) 475,352,028

Debt Service vs. Restricted Revenues
By Bond Year ($MM)
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Moral Obligation Pledge Impact

District Financing Priorities

1.

2.

Finance Convention Center Expansion
Utilize Only District’s Restricted Revenues For Debt Service

Increase the District’s Restricted Reserve Account Cushion

Maximize Benefit of the State’s Moral Obligation Pledge

Preserve Future Flexibility and Future Capacity

l“
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Possible without
Moral Obligation
Pledge?

Impacted

» Without the State’s Moral Obligation, total debt service would increase by approximately $40 to $50 million

» Thus, the District’s future “Excess Capacity” would decrease by $40 to $50 million

« The maximum annual level debt service would be approximately $1.5 - $2.5 million higher and occurs 1-2

years later

« Aside from the increase to total debt service and slightly higher cost of capital (estimated 0.20% to 0.30%),

Scenario 1 and Scenario 2 from the previous page would be substantially the same
» The precise impact will be driven by market conditions at the time of pricing

WISCONSIN CENTER DISTRICT
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WCD Board Approvals

* General Resolution adopted in 1995 establishes the framework for issuance of bonds secured by the room tax,
food and beverage tax, and rental car tax

* Authorizing resolution to be considered on April 2, 2020 by the Board will authorize bonds (senior lien and junior
lien) for three purposes:

—Convention center expansion project

oAuthorizes bonds up to $425 million for the project
—Refinancing

oAuthorizes bonds up to $100 million for refinancing existing bonds
—Customary transaction and closing costs

oAuthorizes bonds for customary transaction and closing costs, and to allow for possible market or interest
rate movement before the actual bond pricing date

* Similar to the 2016 bond issuance for Fiserv Forum, the authorizing resolution establishes parameters for
issuance of bonds, including maximum principal amount, maximum project fund deposit for moral obligation
bonds, maximum maturity date, and interest rate

* Authorizing resolution authorizes the Chairperson or President/CEO to establish the final terms of the bonds, as
long as those terms meet the parameters established in the authorizing resolution, and to execute a bond
purchase agreement

* Similar to the 2016 bond issuance for Fiserv Forum, the authorizing resolution also amends the reserve fund
requirement established in the General Resolution

* If recommended, approval for tax increases to support the project (0.50% increase to the Basic Room Tax and
no sunset to the “Candy Bar” Tax)

* Approval to authorize the President/CEO to enter into project construction contracts
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Preliminary Financing Calendar

Date

March 6th

March 25t
March 27t
April 2nd
April 7t
April 215t

May 6%

WISCONSIN CENTER DISTRICT

Event

WCD Board Meeting and report of financing plan

Review and finalize project numbers for addition to resolutions

Expiration of 30-day window for the Secretary of Administration and Secretary of Revenue to
Object to Moral Obligation

WCD Board Meeting and adoption of authorizing resolutions and related documents
Begin marketing of the Bonds
Pricing of the Bonds

Financial Close

10
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Legal Disclaimer

We, Morgan Stanley & Co. LLC (“Morgan Stanley”), is not recommending an action to you; (b) Morgan Stanley is not acting as an advisor to you and does not owe a fiduciary duty pursuant to
Section 15B of the Exchange Act to you with respect to the information and material contained in this communication; (c) Morgan Stanley is acting for its own interests; (d) you should discuss any
information and material contained in this communication with any and all internal or external advisors and experts that you deem appropriate before acting on this information or material; and (e)
Morgan Stanley seeks to serve as an underwriter on a future transaction and not as a financial advisor or municipal advisor. The information provided is for discussion purposes only in anticipation of
being engaged to serve as underwriter. The primary role of an underwriter is to purchase securities with a view to distribution in an arm’s-length commercial transaction with the issuer. The
underwriter has financial and other interests that differ from those of the issuer and obligated persons.

Any non-historical interest rates used herein are hypothetical and take into consideration conditions in today's market and other factual information such as the issuer’s or obligated person’s credit
rating, geographic location and market sector. As such, these rates should not be viewed as rates that Morgan Stanley guarantees to achieve for the transaction should we be selected to act as
underwriter. Any information about interest rates and terms for SLGs is based on current publically available information and treasury or agency rates for open-market escrows are based on current
market interest rates for these types of credits and should not be seen as costs or rates that Morgan Stanley guarantees to achieve for the transaction should we be selected to act as underwriter.

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.
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Important Disclosures

Robert W. Baird & Co. Incorporated (“Baird”) is providing you with the information contained herein and/or accompanying materials (the
“Materials”) for discussion purposes only in seeking to serve as a financial advisor or municipal advisor to you on a possible issuance of
municipal securities. Baird is a municipal advisor registered with the Securities and Exchange Commission and the Municipal Securities
Rulemaking Board (“MSRB").

If Baird is hired as financial advisor in connection with an issuance of municipal securities, Baird will provide municipal advisory services with
respect to the issuance of municipal securities, including advice, recommendations and other assistance regarding the structure, timing, terms
and other similar matters concerning the particular issuance of municipal securities for which you may be considering. As such, Baird will serve
as a fiduciary and act solely in your best interest. Baird’s fiduciary duties as your financial advisor will include the duty of care and the duty of
loyalty. Under MSRB Rule G-23, if Baird is hired as financial advisor with respect to an issuance of municipal securities, Baird will not be able to
serve as underwriter or placement agent for that issuance.

Should you want Baird serve in a different capacity, such as underwriter or placement agent, you should notify Baird of such decision
immediately and Baird will provide additional disclosures to you which will describe the role of underwriter or placement agent and explain any
actual or potential conflicts of interest inherent in that role.

The Materials do not include any proposals, recommendations or suggestions that you take or refrain from taking any action with regard to an
issuance of municipal securities and are not intended to be and should not be construed as "advice" within the meaning of Section 15B of the
Securities Exchange Act of 1934 or Rule 15Bal-1 thereunder. The Materials are intended to provide information of a factual, objective or
educational nature, as well as general information about Baird (including its Public Finance unit) and its experience, qualifications and
capabilities.

Any information or estimates contained in the Materials are based on publicly available data, including information about recent transactions
believed to be comparable, and Baird’s experience, and are subject to change without notice. Interested parties are advised to contact Baird for
more information.

If you have any questions or concerns about the above disclosures, please contact Baird Public Finance.

IRS Circular 230 Disclosure: To ensure compliance with requirements imposed by the IRS, we inform you that the Materials do not constitute
tax advice and shall not be used for the purpose of (i) avoiding tax penalties or (ii) promoting, marketing or recommending to another party any
transaction or matter addressed herein.
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