@ CFAL

For the benefit of our much valued clients:

KEY SALIENT SECURITY CHARACTERISTICS*

(*The below is a preliminary review of an upcoming offering. Details are subject to change.)

*REFINANCING**

November 12, 2018

ISSUER Nassau Airport Development Company Limited

SECURITY TYPE Participating Debt Notes (BSD)

OFFERING SIZE $130,000,000.00

PAR AMOUNT/ ISSUE PRICE $1,000.00

MINIMUM SUBSCRIPTION $50,000.00

OFFERING PERIOD December 2018

INTEREST RATE 7.5% (payable quarterly, subject to accrual)

LISTED EXCHANGE None

RANKING The new Participating Debt (BSD) is expected to be fully
subordinated in respect of payment and security to the Senior
Facilities (see extract of Long Term Debts below)

Important Note:

NAD is seeking to refinance its existing Series B Participating 13% Debt Facility Notes (USD) debt at
a fixed interest rate of 7.5%. Interest payout is scheduled to be quarterly, based on available cash
flow. Any interest not paid will be accrued and added to the principal, and paid when cash flow is
available.

Investment in NAD Participating Debt, yielding 7.5%, seeks to replace the existing 13% notes and
obviously has potential rewards, but also large potential risk. This investment is not suitable for
everyone. You must be aware of the risks and be willing to accept them in order to invest in these
Notes. These risks include but are not limited to: Liquidity risk, Default risk and Event risk. Before
deciding to invest in these Notes you should carefully consider your risk appetite, investment objective,
requirement for income and level of investment experience. The possibility exists that you could
sustain a loss of some or all initial investment and therefore you should not invest money that you
cannot afford to lose.

This investment in NAD Participating Debt will be registered in the name of Colina Financial Advisors
Ltd., an omnibus account for all of CFAL participating clients. Clients considering investing in NAD
Participating Debt, via CFAL, should be advised that this investment must be held to maturity (2035)
and will not be traded.

The Offering Memorandum has not yet been made available for review.
We will distribute via e-mail upon receipt.

SELECTED HISTORICAL FINANCIAL INFORMATION

(Long Term Debts)

Original Loan Balance at Balance at
Interest Maturity Amount 30 June 2018 30 June 2017
rates dates
S $ S
Long-term portion
Senior debt notes:
USD senior notes 8.50% December 31, 2031 12,000,000 9.300.000 9,900,000
USD senior notes 7.00% November 30,2033 165.000.000 143.550.000 149.325.000
USD senior notes 6.34% March 31. 2035 113.000.000 103.112.500 106,502.500
USD senior notes 6.44% June 30, 2035 90,000,000 §2.800.000 85.500.000
BSD senior notes 8.50% December 31, 2031 30.000.000 23.250.000 24,750,000
BSD senior notes 6.34% March 31, 2035 22.000,000 20.075.000 20,735.000
Participating debt notes:
USD participating — Series A 13.00% March 29, 2034 10,000,000 15.245.986 13.678.176
USD participating — Series B 13.00% March 29, 2034 50,000,000 94.822.619 83.435.660
BSD participating 13.00% March 29, 2034 10,000,000 15.245.986 13.678.176
Total 502,000,000 507,402,091 507,504,512

Note: The intent of this summary is to inform our investors. The information does not represent
investment advice and is subject to amendment without notice. As with all investments, there are
associated risks and you could lose money investing. Prior to making any investment, a prospective
investor should consult with their own advisers to evaluate independently the risks, consequences

and suitability of that investment.



OFFERING SUMMARY




OPPORTUNITY TO INVEST IN THE
GATEWAY TO THE BAHAMAS

Security:
Issue Size:

Issue Price
per Share:

Term:

Collateral:

Interest
Rate:

Interest
Payment:

Minimum
subscription:

Fitch Rating
of Issuer:

OFFER TIMETABLE

Opening Date: 9 a.m. December 2018
Closing Date: 5 p.m. December 2018
Issue Date: December 2018

Confirmation Date: Within 21 days of the
Closing Date

For More Information Risk Factors

C | B C Royal Fld e | |ty Prospective investors should carefully review the entire private placement and should form their own views before making an investment decision with

respect to a purchase of bonds. Before making an investment decision with respect to any bonds, prospective investors should also consult their own
financial or legal advisor or other professional advisors to carefully review the risks associated with such an investment, and whether such an investment is
suitable in light of the prospective investor's personal circumstances. See full description of risks associated with the offering in the "Risks Factors" section
of the private placement.




Background

NAD is seeking to refinance the high cost Participating Debt put in place in
2009 at the height of the financial crisis. Since the placement date, NAD has
successfully completed the construction of world class facilities and has
established a far stronger financial position, with a recent BBB- Credit Rating Ownership
from Fitch.

While the new notes are repayable by 2035, NAD intends to reduce the
outstanding balance on a quarterly basis as cash flow permits. Should interest
payments not be made, the interest will be added to the principal balance and
accrued interest repaid from future excess cash-sweep mechanisms provided
in the note agreement.

Management

Financial Overview

In addition to substantially reducing the carrying cost of its debt, the
refinancing of the Participating Debt may result in more of NAD’s debt being
denominated in BS, substantially reducing interest costs and fees to convert
BS to USS for repayment of principal and interest.

Lynden Pindling International Airport

Lynden Pindling International Airport (LPIA) is the main international gateway
to The Bahamas and the fourth busiest airport in the Caribbean. In 2013, LPIA
successfully completed the final stage of its three-phase terminal
redevelopment program. The redevelopment has significantly increased
LPIA’s capacity to accommodate expected growth in passenger flow and to
enhance the passenger experience. LPIA served nearly 3.5 million passengers
in FY2018 and generated $89 million of revenue in FY 2018. The airport is
served by 23 airlines offering travel to 56 international and domestic
destinations. LPIA’s historically stable passenger flow and increasing hotel
room inventory in The Bahamas combined with steady revenue, EBITDA
growth since 2015 result in a stable credit profile.

Airport Facts

Nassau Airport Development Company

LPIA is operated by Nassau Airport Development Company (NAD), a Bahamian
company owned by the government of The Bahamas and managed by Vantage
Airport Group, making LPIA part of Vantage’s worldwide network. In April
2007, NAD signed a 30-year lease with the government to manage and
operate LPIA on a commercial basis while providing Bahamians with
opportunities for business and investment. Under the leadership of an all-
Bahamian team of Vantage executives, NAD is responsible for the majority of
LPIA’s infrastructure and all revenue-generating and commercial development
activities. As a private company, NAD receives no government guarantees or
grants and is a self-sustaining commercial entity based on international best
practices. In 2017, NAD and Vantage celebrated a decade of excellence in
airport operations at LPIA. In that time, the company has grown EBITDA from
$28 million in 2009 to over $60 million in fiscal 2018.

For More Information Risk Factors
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Vantage Airport Group

Vantage Airport Group is an industry-leading developer, investor and manager of
airports around the world. Since 1994, the company has been actively involved in
making 31 airports better and in taking 20 from public to private management.
Vantage develops, implements and hones best practices at airports around the
world, which results in financially stronger, more sustainable, better connected
airports for the communities and businesses they serve. Its current network is made
up of ten airports around the globe, including LaGuardia Terminal B in New York and
Chicago Midway International. Together, Vantage airports served more than 56
million passengers in 2017, travelling on 135 different airlines.
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THE GATEWAY TO THE BAHAMAS
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own financial or legal advisor or other professional advisors to carefully review the risks associated with such an investment, and whether such an
investment is suitable in light of the prospective investor's personal circumstances. See full description of risks associated with the offering in the
"Risks Factors" section of the private placement.




Actual and Budget Highlights

FY2017 FY2018 FY2019
Actual Actual Budget
Passengers 3,289,092 3,493,386 3,773,939
Operating Revenues $31,563,300 $36,888,400 $41,061,951
PFC Revenues 45,464,400 52,507,600 60,095,965
Total Revenues 77,027,700 89,396,000 101,157,916
Operating Expenses 23,964,500 25,293,200 28,853,135
EBITDA 53,063,200 64,102,800 72,304,781
Non-Operating Expenses 67,216,600 68,473,400 69,744,776
Net Income (Loss) (514,153,400) (54,370,600) $2,560,005
FY2017 FY2018 FY2019
Actual Actual Budget
Cash $17,755,300 $34,984,300 $38,247,501
Restricted Cash - Debt Service Reserve 22,609,900 22,795,200 20,636,882
Current Assets (Net of Allowances) 18,027,300 23,508,200 25,702,315
Non-Current Assets (Net of Amortization) 426,036,500 403,380,800 399,138,906
Total Assets 484,429,000 484,668,500 483,725,604
Current Liabilities 11,794,100 11,244,600 11,654,631
Provision for Runway Resurfacing 9,945,400 12,260,000 15,008,300
Long-term Debt 519,182,000 522,027,100 515,365,837
Equity (Deficit) (56,492,500) (60,863,200) (58,303,165)
Total Liabilities & Equity $484,429,000 $484,668,500 $483,725,604

For More Information

CIBC Royal Fidelity

Risk Factors

Prospective investors should carefully review the entire private placement and should form their own views before making an investment decision
with respect to a purchase of bonds. Before making an investment decision with respect to any bonds, prospective investors should also consult their
own financial or legal advisor or other professional advisors to carefully review the risks associated with such an investment, and whether such an
investment is suitable in light of the prospective investor's personal circumstances. See full description of risks associated with the offering in the

"Risks Factors" section of the private placement.




CIBC Capital Markets is a trademark brand name under which different legal entities provide different services under this umbrella
brand. Products and/or services offered through CIBC Capital Markets include products and/or services offered by the Canadian
Imperial Bank of Commerce and various subsidiaries. CIBC World Markets Inc. is a member of the Canadian Investor Protection Fund
and the Investment Industry Regulatory Organization of Canada. In the United States, CIBC World Markets Corp. is a member of
the Financial Industry Regulatory Authority and the Securities Investor Protection Fund. CIBC World Markets plc is authorised by
the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority.

This presentation was prepared exclusively for the benefit and internal use of the recipient for the purpose contemplated herein.
This presentation is confidential and proprietary to Royal Fidelity Merchant Bank & Trust Limited and may not be disclosed,
reproduced, distributed or used for any other purpose by the recipient without our express written consent.

The information and any analyses contained in this presentation are taken from, or based upon, information obtained from the
recipient or from publicly available sources, the completeness and accuracy of which has not been independently verified, and cannot
be assured by Royal Fidelity Merchant Bank & Trust Limited. The information and any analyses in these materials reflect prevailing
conditions and our views as of this date, all of which are subject to change.

The notes are not, or will not be, registered under the U.S. Securities Act of 1933, as amended, (the “Securities Act”), the Bahamas
Securities Industry Act, 2011 (“SIA”), or under the securities laws of any other jurisdiction. The notes will be offered only in transactions
that are exempt from registration under the securities laws of a jurisdiction. Accordingly, the notes are only being offered to qualified
institutional buyers pursuant to Rule 144A under the Securities Act, , and to non-U.S. persons outside the United States in compliance
with Regulation S under the Securities Act. For more information about restrictions on transfer of the notes please see the “®” section
of the private placement memorandum dated e (“PPM”). Completion of the issue of the notes to non-Bahamian investors is
conditional upon, among other things, the receipt of regulatory approvals from the Bahamas Investment Authority and the Central

Bank of The Bahamas. There can be no assurance that these approvals will be obtained.

This circular contains forward-looking statements which include possible future events. All forward-looking statements are subject
to important risks, uncertainties and assumptions because they are based on assumptions and/or current expectations and estimates
regarding anticipated future events and circumstances; should not be read as guarantees of future events, performance or results;
will not necessarily be accurate indications of whether, or the times at which, such events, performance or results will be achieved
and are inherently subject to significant business, economic and competitive uncertainties and contingencies.

In making an investment decision, you must rely on your own examination of the Issuer and the terms of the offering and the notes,
including the merits and risks involved. We are not making any representation to any purchaser of the notes regarding the legality of
an investment in the

Notes by such purchaser under any legal investment or similar laws or regulations. You should not consider any information in this
circular to be legal, business or tax advice. You should consult your own attorney, business advisor and tax advisor for legal, business
and tax advice regarding an investment in the notes.

The information contained in this circular should be read in conjunction with the PPM.

The information appearing in this circular is accurate in all material respects only as of October 2018.
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