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501 East Camino Real

Boca Raton, Florida 33432
November 15, 2004

Dear Stockholder:

The board of directors of Boca Resorts, Inc. ( Boca Resorts or the Company ) has approved a merger agreement providing for the acquisition
of the Company by Baton Holdings Inc., an affiliate of The Blackstone Group. If the merger is completed, you will receive $24.00 in cash,
without interest, for each share of the Company s common stock you own. This price represents a premium of approximately 25.3% over the
closing price per share of the Company s Class A common stock on October 20, 2004, the last trading day prior to the public announcement of
the merger.

You will be asked, at a special meeting of the Company s stockholders, to adopt the merger agreement. The board of directors has approved
and declared the merger and the merger agreement advisable, and has declared that it is fair to and in the best interests of Boca Resorts
stockholders that the Company enter into the merger agreement and consummate the merger on the terms and conditions set forth in the merger
agreement. The board of directors recommends that Boca Resorts stockholders vote FOR  the adoption of the merger agreement.

The time, date and place of the special meeting to consider and vote upon a proposal to adopt the merger agreement are as follows:

10:00 a.m. Eastern Standard Time, December 8, 2004
The Community Room located at 450 East Las Olas Blvd., Fort Lauderdale, Florida 33301
The proxy statement attached to this letter provides you with information about the proposed merger and the special meeting of the

Company s stockholders. We encourage you to read the entire proxy statement carefully. You may also obtain more information about the
Company from documents we have filed with the Securities and Exchange Commission.

YOU ARE REQUESTED TO VOTE YOUR SHARES BY PROMPTLY COMPLETING, SIGNING AND DATING THE ENCLOSED
PROXY CARD AND RETURNING IT IN THE ENVELOPE PROVIDED, WHETHER OR NOT YOU PLAN TO ATTEND THE SPECIAL
MEETING. ALTERNATIVELY, YOU MAY GRANT A PROXY TO VOTE YOUR SHARES OVER THE INTERNET OR BY
TELEPHONE, AS INDICATED ON THE PROXY CARD.

Voting by proxy will not prevent you from voting your shares in person if you subsequently choose to attend the special meeting.

Thank you for your cooperation and continued support.

Sincerely,

H. WAYNE HUIZENGA
Chairman of the Board and Chief Executive Officer

THIS PROXY STATEMENT IS DATED NOVEMBER 15, 2004
AND IS FIRST BEING MAILED TO STOCKHOLDERS ON OR ABOUT NOVEMBER 16, 2004.
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BOCA RESORTS, INC.

501 EAST CAMINO REAL
BOCA RATON, FLORIDA 33432

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To Be Held December 8, 2004

To the stockholders of Boca Resorts, Inc.:

A special meeting of stockholders of Boca Resorts, Inc., a Delaware corporation ( Boca Resorts or the Company ), will be held on
December 8, 2004, at 10:00 a.m. Eastern Standard Time, in the Community Room located at 450 East Las Olas Blvd., Fort Lauderdale, Florida
33301, for the following purposes:

1. To consider and vote on a proposal to adopt the Agreement and Plan of Merger, dated as of October 20, 2004, among the Company,
Baton Holdings Inc. (the parent ), and Baton Acquisition Inc., a wholly owned subsidiary of the parent (the merger sub ), pursuant to which,
upon the merger becoming effective, each share of Class A common stock, par value $0.01 per share, and each share of Class B common
stock, par value $0.01 per share, of Boca Resorts (other than shares held in the treasury of the Company or owned by the merger sub, the
parent or any wholly owned subsidiary of the parent or the Company and other than shares held by a stockholder who properly demands
statutory appraisal rights) will be converted into the right to receive $24.00 in cash, without interest; and

2. To transact such other business as may properly come before the special meeting or any adjournment or postponement thereof.

Only stockholders of record on November 12, 2004 are entitled to notice of and to vote at the special meeting and at any adjournment or
postponement of the special meeting. All stockholders of record are cordially invited to attend the special meeting in person.

The adoption of the merger agreement requires the approval of the holders of a majority of the combined voting power of the outstanding
shares of the Company s Class A common stock and Class B common stock entitled to vote thereon. Mr. H. Wayne Huizenga, the Company s
Chairman and Chief Executive Officer, has agreed to vote shares representing approximately 98% of the combined voting power of the
Company in favor of the adoption of the merger agreement. Nevertheless, you are requested to vote your shares. Even if you plan to attend the
special meeting in person, we request that you complete, sign, date and return the enclosed proxy and thus ensure that your shares will be
represented at the special meeting if you are unable to attend. Alternatively, you may grant a proxy to vote your shares over the Internet or by
telephone, as indicated on the proxy card. If you are a stockholder of record and do attend the special meeting and wish to vote in person, you
may withdraw your proxy and vote in person.

By Order of the Board of Directors,

RICHARD L. HANDLEY

Senior Vice President, Secretary and General Counsel
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER

The following discussion addresses briefly some questions you may have regarding the special meeting and the proposed merger. These
questions and answers may not address all questions that may be important to you as a stockholder of Boca Resorts, Inc. Please refer to the more
detailed information contained elsewhere in this proxy statement, the annexes to this proxy statement and the documents referred to or
incorporated by reference in this proxy statement. In this proxy statement, the terms Boca Resorts, =~ Company, we, our, ours, and us refert
Resorts, Inc. and its subsidiaries.

Q: What is the proposed transaction?

A: The proposed transaction is the acquisition of the Company by an affiliate of The Blackstone Group ( Blackstone ) pursuant to an
Agreement and Plan of Merger (the merger agreement ), dated as of October 20, 2004, among the Company, Baton Holdings Inc. (the
parent ), and Baton Acquisition Inc., a wholly owned subsidiary of the parent (the merger sub ). Once the merger agreement has been
adopted by Boca Resorts stockholders and the other closing conditions under the merger agreement have been satisfied or waived, the
merger sub will merge with and into Boca Resorts (the merger ). Boca Resorts will be the surviving corporation in the merger (the
surviving corporation ) and will become a wholly owned subsidiary of the parent.

Q: What will I receive in the merger?

A:  Upon completion of the merger, you will receive $24.00 in cash, without interest, for each share of our common stock that you own. For
example, if you own 100 shares of our common stock, you will receive $2,400.00 in cash in exchange for your Boca Resorts shares.

Q: Where and when is the special meeting?

A:  The special meeting will take place in the Community Room located at 450 East Las Olas Blvd., Fort Lauderdale, Florida 33301, on
December 8, 2004 at 10:00 a.m. Eastern Standard Time.

Q: What vote of our stockholders is required to adopt the merger agreement?

A: For us to complete the merger, stockholders holding at least a majority of the combined voting power of our Class A common stock and
our Class B common stock outstanding at the close of business on the record date must vote FOR the adoption of the merger agreement.
Mr. H. Wayne Huizenga, our Chairman and Chief Executive Officer, has entered into a voting agreement with the parent pursuant to which
Mr. Huizenga has agreed to vote shares of our common stock owned by him, which, as of the record date, represent approximately 98% of
the combined voting power of the Company, in favor of the adoption of the merger agreement.

Q: How does the Company s board of directors recommend that I vote?

A:  Our board of directors recommends that you vote  FOR the proposal to adopt the merger agreement. You should read The Merger Reasons
for the Merger for a discussion of the factors that our board of directors considered in deciding to recommend the adoption of the merger
agreement.

Q: What do I need to do now?

A:  We urge you to read this proxy statement carefully, including its annexes, and to consider how the merger affects you. If you are a
stockholder of record, then you should mail your completed, dated and signed proxy card in the enclosed return envelope as soon as
possible so that your shares can be voted at the special meeting of our stockholders. Alternatively, you may grant a proxy to vote your
shares over the Internet or by telephone, as indicated on the proxy card.

Q: If my shares are held in street name by my broker, will my broker vote my shares for me?

A:  Yes, but only if you provide instructions to your broker on how to vote. You should follow the directions provided by your broker
regarding how to instruct your broker to vote your shares. Without those instructions, your shares will not be voted.
1
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Q: Can I change my vote after I have mailed my proxy card?

A: Yes. You can change your vote at any time before your proxy is voted at the special meeting. You may revoke your proxy by notifying the
Secretary of Boca Resorts in writing or by submitting a new proxy card or granting another proxy over the Internet or by telephone, in each
case dated after the date of the proxy being revoked. In addition, your proxy may be revoked by attending the special meeting and voting in
person. However, simply attending the special meeting will not revoke your proxy. If you have instructed a broker to vote your shares, the
above-described options for changing your vote do not apply and instead you must follow the instructions received from your broker to
change your vote.

Q: Are appraisal rights available?

A:  Yes. Under the General Corporation Law of the State of Delaware (the DGCL ), holders of our common stock who do not vote in favor of
adopting the merger agreement will have the right to seek appraisal of the fair value of their shares as determined by the Delaware Court of
Chancery if the merger is completed, but only if they submit a written demand for an appraisal prior to the vote on the adoption of the
merger agreement and they comply with the Delaware law procedures explained in this proxy statement. This appraisal amount could be
more than, the same as or less than the amount a stockholder would be entitled to receive under the terms of the merger agreement.

Q: Is the merger expected to be taxable to me?

A:  Yes. The receipt of $24.00 in cash for each share of our common stock pursuant to the merger will be a taxable transaction for U.S. federal
income tax purposes. For U.S. federal income tax purposes, generally you will recognize gain or loss as a result of the merger measured by
the difference, if any, between $24.00 per share and your adjusted tax basis in that share. You should read The Merger Material
U.S. Federal Income Tax Consequences for a more complete discussion of the U.S. federal income tax consequences of the merger. Tax
matters can be complicated, and the tax consequences of the merger to you will depend on your particular tax situation. You should also
consult your tax advisor on the tax consequences of the merger to you.

Q: When do you expect the merger to be completed?

A: We are working toward completing the merger as quickly as possible, and we anticipate that it will be completed in late 2004 or early
2005. In order to complete the merger, we must obtain stockholder approval, and the other closing conditions under the merger agreement
must be satisfied, including the expiration or termination of the waiting period under federal antitrust laws. See The Merger Agreement
Conditions to the Merger.

Q: Should I send in my stock certificates now?

A: No. Shortly after the merger is completed, you will receive a letter of transmittal with instructions informing you how to send your stock
certificates to the paying agent in order to receive the merger consideration. You should use the letter of transmittal to exchange Boca
Resorts stock certificates for the merger consideration to which you are entitled as a result of the merger. DO NOT SEND ANY STOCK
CERTIFICATES WITH YOUR PROXY.

Q: Who can help answer my other questions?

A: If you have more questions about the merger, you should contact MaryJo Finocchiaro, Vice President and Corporate Controller, at
(561) 447-5302. If your broker holds your shares, you should also call your broker for additional information.

Table of Contents 9
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SUMMARY

The following summary highlights selected information from this proxy statement and may not contain all of the information that may be
important to you. Accordingly, we encourage you to read carefully this entire proxy statement, its annexes and the documents referred to or
incorporated by reference in this proxy statement. Each item in this summary includes a page reference directing you to a more complete
description of that item.

The Parties to the Merger (Page 11)
Boca Resorts, Inc.

501 East Camino Real
Boca Raton, Florida 33432
(561) 447-5300

We own and operate five distinctive destination resorts located in Florida with hotels, conference facilities, golf courses, spas, marinas and
private clubs. Our resorts include the Boca Raton Resort & Club in Boca Raton, the Registry Resort at Pelican Bay in Naples, the Edgewater
Beach Hotel in Naples, the Hyatt Regency Pier 66 Hotel and Marina in Fort Lauderdale and the Radisson Bahia Mar Resort and Yachting Center
in Fort Lauderdale. We also own and operate two golf clubs located in Florida, Grande Oaks Golf Club in Fort Lauderdale and Naples Grande
Golf Club in Naples, that serve as additional amenities to our resorts, as well as components of our exclusive social club, known as the Premier
Club. In addition, we own and operate two golf courses in Boca Raton that are part of the Boca Raton Resort & Club.

Baton Holdings Inc.

c/o Blackstone Real Estate Partners IV L.P.
345 Park Avenue

New York, New York 10154

(212) 583-5000

Baton Holdings Inc., which we refer to as the parent, is a Delaware corporation formed in connection with the merger by affiliates of
Blackstone Real Estate Partners IV L.P., a Delaware limited partnership. The principal business of Blackstone Real Estate Partners IV L.P.
consists of making various real estate related investments. Blackstone Real Estate Partners IV L.P. is an affiliate of Blackstone.

Blackstone, a private investment firm with offices in New York, London and Hamburg, was founded in 1985. Blackstone s Real Estate
Group has raised five funds, representing over $6 billion in total equity, and has a long track record of investing in hotels and other commercial
properties. In addition to real estate, Blackstone s core businesses include private equity, corporate debt investing, marketable alternative asset
management, mergers and acquisitions advisory and restructuring and reorganization advisory.

Baton Acquisition Inc.

c/o Blackstone Real Estate Partners IV L.P.
345 Park Avenue

New York, New York 10154

(212) 583-5000

Baton Acquisition Inc., which we refer to as the merger sub, is a Delaware corporation and a wholly owned subsidiary of the parent. It was
formed in connection with the merger by affiliates of Blackstone Real Estate Partners IV L.P.

Table of Contents 10
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The Special Meeting
Time, Place and Date (Page 12)

The special meeting will be held on December 8, 2004, starting at 10:00 a.m. Eastern Standard Time, in the Community Room located at
450 East Las Olas Blvd., Fort Lauderdale, Florida 33301.

Purpose (Page 12)

At the special meeting, you will be asked to consider and vote upon a proposal to adopt the merger agreement. The merger agreement
provides that the merger sub will be merged with and into the Company, and that each outstanding share of the Company s common stock (other
than shares held in the treasury of the Company or owned by the merger sub, the parent or any wholly owned subsidiary of the parent or the
Company and other than shares held by a stockholder who properly demands statutory appraisal rights) will be converted into the right to receive
$24.00 in cash, without interest.

The persons named in the accompanying proxy will also have discretionary authority to vote upon other business, if any, that properly
comes before the special meeting and any adjournments or postponements of the special meeting, including any adjournments or postponements
for the purpose of soliciting additional proxies to adopt the merger agreement.

Record Date and Voting (Page 12)

You are entitled to vote at the special meeting if you owned shares of Boca Resorts common stock at the close of business on November 12,
2004, the record date for the special meeting. Each outstanding share of our Class A common stock on the record date entitles the holder to one
vote, and each outstanding share of our Class B common stock on the record date entitles the holder to 10,000 votes, on each matter submitted to
stockholders for approval at the special meeting. As of the record date, there were 40,063,726 shares of Class A common stock and
255,000 shares of Class B common stock of Boca Resorts entitled to be voted.

Vote Required (Page 12)

For us to complete the merger, stockholders holding at least a majority of the combined voting power of the shares of our Class A common
stock and Class B common stock outstanding at the close of business on the record date must vote FOR the adoption of the merger agreement.
Mr. H. Wayne Huizenga, our Chairman and Chief Executive Officer, currently owns all of the outstanding shares of our Class B common stock,
which represent approximately 98% of the combined voting power of the Company as of the record date.

Voting Agreement (Page 25 and Annex B)

In connection with the merger agreement, Mr. Huizenga and Huizenga Investments Limited Partnership, an entity controlled by him, have
entered into a voting agreement with the parent. Among other things, the voting agreement provides that Mr. Huizenga will vote all the shares of
our Class B common stock that he owns, which represent approximately 98% of the combined voting power of the Company as of the record
date, in favor of the adoption of the merger agreement and against any competing proposal or transaction or any proposal or transaction that
could reasonably be expected to prevent or impede the completion of the merger.

Share Ownership of Directors and Executive Officers (Page 13)

As of the record date, the directors and executive officers of Boca Resorts beneficially owned in the aggregate (excluding options)
approximately 99% of the combined voting power of the outstanding shares of Boca Resorts common stock entitled to vote at the special
meeting. Each of them has either agreed to vote, or has advised us that he or she plans to vote, all of his or her shares in favor of the adoption of
the merger agreement.

Table of Contents 11
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Any Boca Resorts stockholder of record entitled to vote may vote by returning the enclosed proxy, by voting over the Internet or by
telephone, as indicated on the proxy card, or by appearing at the special meeting. If your shares are held in street name by your broker, you
should instruct your broker how to vote your shares using the instructions provided by your broker.

Revocability of Proxy (Page 13)

Any Boca Resorts stockholder of record who executes and returns a proxy may revoke the proxy at any time before it is voted in any one of
the following four ways:

filing with the Secretary of Boca Resorts, at or before the special meeting, a written notice of revocation that is dated a later date than the
proxy;

sending a later-dated proxy relating to the same shares to the Secretary of Boca Resorts, at or before the special meeting;
submitting a later-dated vote over the Internet or by telephone, at or before the special meeting; or

attending the special meeting and voting in person by ballot.

Simply attending the special meeting will not constitute revocation of a proxy. If you have instructed your broker to vote your shares, the
above-described options for revoking your proxy do not apply and instead you must follow the directions provided by your broker to change
these instructions.

When the Merger Will be Completed (Page 37)

We are working to complete the merger as soon as possible. We anticipate completing the merger in late 2004 or early 2005, subject to
receipt of stockholder approval and satisfaction of the other closing conditions under the merger agreement, including the expiration or
termination of the waiting period under federal antitrust laws.

Board Recommendation (Page 17)
After careful consideration, our board of directors:

has determined that the merger and the merger agreement are advisable, fair to and in the best interests of the Company s stockholders;
has approved the merger agreement; and

recommends that Boca Resorts stockholders vote FOR  the adoption of the merger agreement.
Opinion of Deutsche Bank (Page 17 and Annex C)

Deutsche Bank Securities Inc. ( Deutsche Bank ) has delivered to the Company s board of directors its opinion dated October 20, 2004 to the
effect that, as of that date and based upon and subject to the matters and assumptions stated in that opinion, the merger consideration of $24.00
per share in cash to be received by the Company s stockholders pursuant to the merger agreement was fair from a financial point of view to the
Company s stockholders. The opinion is not a recommendation as to how any of our stockholders should vote with respect to the merger
agreement or the merger. The full text of the written opinion of Deutsche Bank, which sets forth the matters considered and assumptions made in
connection with its opinion, is attached as Annex C to this proxy statement. We recommend that you read the entire opinion carefully.

Financing (Page 22)

In connection with the merger, the parent will cause approximately $1 billion in cash to be paid to our stockholders and holders of stock
options. In addition, the outstanding balance under our credit facility will be repaid. We currently have $200 million of outstanding borrowings
under our credit agreement.

Table of Contents 12



Edgar Filing: BOCA RESORTS INC - Form DEFM14A

5

Table of Contents

13



Edgar Filing: BOCA RESORTS INC - Form DEFM14A

Table of Contents

These payments are expected to be funded by a combination of equity contributions in the parent and debt financing. The parent has
received a commitment letter from Bank of America, N.A., Bear Stearns Commercial Mortgage, Inc. and Merrill Lynch Mortgage Lending, Inc.
pursuant to which those entities have committed to provide the parent with debt financing in the aggregate amount of $1 billion, subject to the
satisfaction of the conditions contained in the commitment letter. The parent has agreed to use its reasonable best efforts to arrange the debt
financing on the terms and conditions described in the commitment letter.

The merger agreement does not contain a financing condition, although it does contain a condition, which we refer to as the market MAC
condition, which will be satisfied unless certain specified market disruptions occur.

Treatment of the Company s Stock Options (Page 29)

The merger agreement provides that all outstanding Boca Resorts stock options issued pursuant to Boca Resorts stock option plan, whether
vested or unvested, will be canceled as of the effective time of the merger, and the holder of each stock option that has an exercise price of less
than $24.00 will receive from the surviving corporation as promptly as practicable thereafter an amount in cash, less applicable withholding
taxes, equal to the product of:

the number of shares of our common stock subject to each option as of the effective time of the merger, multiplied by

the excess of $24.00 over the exercise price per share of common stock subject to such option.
Interests of the Company s Directors and Executive Officers in the Merger (Page 23)

Our directors and executive officers may have interests in the merger that are different from, or in addition to, yours, including the
following:

our directors and executive officers will have their vested and unvested stock options canceled as of the effective time of the merger, and
they will receive cash payments for each share underlying their options equal to the excess, if any, of $24.00 per share over the exercise
price per share of their options, less applicable withholding taxes;

certain of our executive officers will be entitled to benefits under certain change of control agreements, which provide for a lump sum
payment and a continuation of health, life insurance and dental benefits if, during the two-year period following the completion of the
merger, the executive officer is terminated without cause or resigns for good reason;

Mr. Huizenga will be entitled to a lump sum payment under a tax gross-up agreement, which covers the costs of any excise taxes to which
he may be subject by reason of his receipt of any payment that constitutes an excess parachute payment under Section 280G of the Internal
Revenue Code of 1986, as amended (the Code ); and

the merger agreement provides for indemnification and insurance arrangements for our current and former directors and officers that will
continue for six years following the effective time of the merger.
Material U.S. Federal Income Tax Consequences (Page 27)

The merger will be a taxable transaction to you. For U.S. federal income tax purposes, your receipt of cash in exchange for your shares of
Boca Resorts common stock generally will cause you to recognize a gain or loss measured by the difference, if any, between the cash you
receive in the merger and your adjusted tax basis in your shares of Boca Resorts common stock. You should consult your own tax advisor for a
full understanding of how the merger will affect your taxes.

Regulatory Approvals (Page 28)

The Hart-Scott-Rodino Act provides that transactions such as the merger may not be completed until certain information has been submitted
to the Federal Trade Commission and the Antitrust Division of the U.S. Department of Justice and certain waiting period requirements have
been satisfied. On November 1,
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2004, the Company and Baton Holdco I L.L.C. (an affiliate of Blackstone) each filed a Notification and Report Form with the Antitrust Division
and the Federal Trade Commission and requested an early termination of the waiting period. If the early termination is not granted and a request
for additional information by the relevant antitrust authorities is not made, the waiting period will expire at 11:59 p.m. on December 1, 2004.

Except as noted above with respect to the required filings under the Hart-Scott-Rodino Act and the filing of a certificate of merger in
Delaware at or before the effective date of the merger, we are unaware of any material federal, state or foreign regulatory requirements or
approvals required for the execution of the merger agreement or completion of the merger.

Procedure for Receiving Merger Consideration (Page 30)

As soon as practicable after the effective time of the merger, a paying agent appointed by the parent will mail a letter of transmittal and
instructions to Boca Resorts stockholders. The letter of transmittal and instructions will tell you how to surrender your Boca Resorts common
stock certificates in exchange for the merger consideration. You should not return your stock certificates with the enclosed proxy card, and you
should not forward your stock certificates to the paying agent without a letter of transmittal.

No Solicitation of Transactions (Page 34)

The merger agreement contains restrictions on our ability to solicit or engage in discussions or negotiations with a third party regarding
specified transactions involving the Company. Notwithstanding these restrictions, under certain circumstances, our board of directors may
respond to an unsolicited written bona fide proposal for an alternative acquisition or terminate the merger agreement and enter into an
acquisition agreement with respect to a superior proposal.

Conditions to Closing (Page 37)
Before we can complete the merger, a number of conditions must be satisfied. These include:

the receipt of Company stockholder approval;
the absence of any governmental orders that have the effect of making the merger illegal or that otherwise prohibit the closing;
the expiration or termination of the waiting period under the Hart-Scott-Rodino Act;

the truth and correctness of our representations and warranties (without regard to materiality or material adverse effect qualifications),
except where the failure of our representations and warranties to be true and correct (without regard to materiality or material adverse
effect qualifications) would not reasonably be expected to have a material adverse effect on us and our subsidiaries, taken as a whole, and
the truth and correctness in all material respects of our representation and warranty regarding capitalization;

the performance, in all material respects, by us of our covenants and agreements in the merger agreement;
the absence of specified market disruptions; and

the receipt of a letter from our lender under our credit agreement acknowledging the termination of our credit agreement and the release of
our liabilities thereunder upon repayment of the aggregate principal amount outstanding under the credit agreement, together with any
other amounts payable.

7
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Termination of the Merger Agreement (Page 38)

Boca Resorts and the parent may agree in writing to terminate the merger agreement at any time without completing the merger, even after
the stockholders of Boca Resorts have adopted the merger agreement. The merger agreement may also be terminated in certain other
circumstances, including:

by either the parent or the Company if:

the closing has not occurred on or before April 20, 2005, so long as the failure to complete the merger is not the result of the failure of
the terminating party to comply with the terms of the merger agreement;

the Company stockholders do not vote to adopt the merger agreement at the special meeting of the stockholders;

there is a breach by the non-terminating party of its representations, warranties, covenants or agreements in the merger agreement such
that the closing conditions would not be satisfied, which breach has not been cured within 30 days; or

any governmental authority has enacted or entered any injunction or other ruling or takes any other action which has the effect of
making the consummation of the merger illegal or otherwise preventing or prohibiting completion of the merger;

by the parent, if our board of directors withdraws or modifies its recommendation that the Company s stockholders vote to adopt the merger
agreement or recommends or approves another acquisition proposal;

by the Company, prior to the stockholders meeting, if we receive a superior proposal in accordance with the terms of the merger
agreement, but only after we have provided the parent a three business day period to make an offer that is at least as favorable as the
superior proposal;

by the Company, if certain conditions to closing have been satisfied or waived and the closing has not occurred within five business
days; or

by the Company, if a specified market disruption event has occurred and the parent has not waived its closing condition relating to such
event within a certain period of time following a written request for a waiver from the Company.
Termination Fees and Expenses (Page 39)

Under certain circumstances, in connection with the termination of the merger agreement, the Company will be required to pay the parent
up to $38 million in termination fees and expenses. The parent will be required to pay us a termination fee of $38 million if we have terminated
the merger agreement under certain circumstances.

Market Price of Boca Resorts Stock (Page 41)

Our Class A common stock is listed on the New York Stock Exchange (the NYSE ) under the trading symbol RST. On October 20, 2004,
which was the last trading day before we announced the merger, the Company s Class A common stock closed at $19.15 per share. On
November 12, 2004, which was the last trading day before the date of this proxy statement, the Company s Class A common stock closed at
$23.95 per share.

There is no public trading market for the shares of our Class B common stock. All such shares are owned by Mr. Huizenga.
Dissenters Rights of Appraisal (Page 44 and Annex D)

Delaware law provides you with appraisal rights in connection with the merger. This means that you are entitled to have the value of your
shares determined by the Delaware Court of Chancery and to receive payment based on that valuation. The ultimate amount you receive as a
dissenting stockholder in an appraisal
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proceeding may be more or less than, or the same as, the amount you would have received under the merger agreement.

To exercise your appraisal rights, you must deliver a written objection to the merger to the Company at or before the vote on the adoption of
the merger agreement at the special meeting and you must not vote in favor of the adoption of the merger agreement. Your failure to follow
exactly the procedures specified under Delaware law will result in the loss of your appraisal rights.

A copy of Section 262 of the DGCL is attached to this proxy statement as Annex D.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING INFORMATION

This proxy statement and the documents to which we refer you in this proxy statement contain forward-looking statements based on
estimates and assumptions. Forward-looking statements include information concerning possible or assumed future results of operations of the
Company, the expected completion and timing of the merger and other information relating to the merger. There are forward-looking statements
throughout this proxy statement, including, among others, under the headings Summary, The Merger and The Merger Opinion of Deutsche
Bank Securities Inc., and in statements containing the words believes, plans, expects, anticipates, intends, estimates or other similar exp
For each of these statements, the Company claims the protection of the safe harbor for forward-looking statements contained in the Private
Securities Litigation Reform Act of 1995. You should be aware that forward-looking statements involve known and unknown risks and
uncertainties. Although we believe that the expectations reflected in these forward-looking statements are reasonable, we cannot assure you that
the actual results or developments we anticipate will be realized or, even if realized, that they will have the expected effects on the business or
operations of the Company. These forward-looking statements speak only as of the date on which the statements were made, and we undertake
no obligation to publicly update or revise any forward-looking statements made in this proxy statement or elsewhere as a result of new
information, future events or otherwise. In addition to other factors and matters contained or incorporated in this document, we believe the
following factors could cause actual results to differ materially from those discussed in the forward-looking statements:

risks relating to travel, including a change in travel patterns resulting from slowing economic conditions and geopolitical conditions, as
well as changes in corporate policies relating to group meetings and air or other travel disruption;

risks relating to the concentration of our resorts in South Florida;

risks associated with construction and development at our properties, including our ability to meet construction and development schedules
and budgets;

the possibility of unexpected costs related to expansion, needed renovation or capital improvements;
the seasonality of our resort operations;

competition in our principal business;

our ability to operate within the limitations imposed by financing arrangements;

our dependence on key personnel;

uncertainty as to our future profitability; and

the availability of financing on terms suitable to us.
10
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THE PARTIES TO THE MERGER

Boca Resorts, Inc.

We are a Delaware corporation with our principal executive offices at 501 E. Camino Real, Boca Raton, Florida 33432. Our telephone
number is (561) 447-5300. We own and operate five distinctive destination resorts located in Florida with hotels, conference facilities, golf
courses, spas, marinas and private clubs. Our resorts include the Boca Raton Resort & Club in Boca Raton, the Registry Resort at Pelican Bay in
Naples, the Edgewater Beach Hotel in Naples, the Hyatt Regency Pier 66 Hotel and Marina in Fort Lauderdale and the Radisson Bahia Mar
Resort and Yachting Center in Fort Lauderdale. We also own and operate two golf clubs located in Florida, Grande Oaks Golf Club in
Fort Lauderdale and Naples Grande Golf Club in Naples, that serve as additional amenities to our resorts, as well as components of our
exclusive social club, known as the Premier Club. In addition, we own and operate two golf courses in Boca Raton that are part of the Boca
Raton Resort & Club.

Baton Holdings Inc.

Baton Holdings Inc., which we refer to as the parent, is a Delaware corporation formed in connection with the merger by affiliates of
Blackstone Real Estate Partners IV L.P., a Delaware limited partnership. The principal business of Blackstone Real Estate Partners IV L.P.
consists of making various real estate related investments. Blackstone Real Estate Partners IV L.P. is an affiliate of Blackstone. The mailing
address of the parent s principal executive offices is c/o Blackstone Real Estate Partners IV L.P., 345 Park Avenue, New York, New York 10154.
The parent s telephone number is (212) 583-5000.

Blackstone, a private investment firm with offices in New York, London and Hamburg, was founded in 1985. Blackstone s Real Estate
Group has raised five funds, representing over $6 billion in total equity, and has a long track record of investing in hotels and other commercial
properties. In addition to real estate, Blackstone s core businesses include private equity, corporate debt investing, marketable alternative asset
management, mergers and acquisitions advisory and restructuring and reorganization advisory.

Baton Acquisition Inc.

Baton Acquisition Inc., which we refer to as the merger sub, is a Delaware corporation and a wholly owned subsidiary of the parent. It was
formed in connection with the merger by affiliates of Blackstone Real Estate Partners IV L.P. The mailing address of the merger sub s principal
executive offices is c/o Blackstone Real Estate Partners IV L.P., 345 Park Avenue, New York, New York 10154. The merger sub s telephone
number is (212) 583-5000.
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THE SPECIAL MEETING

Time, Place and Purpose of the Special Meeting

This proxy statement is being furnished to our stockholders as part of the solicitation of proxies by our board of directors for use at the
special meeting to be held on December 8, 2004, starting at 10:00 a.m. Eastern Standard Time, in the Community Room located at 450 East Las
Olas Blvd., Fort Lauderdale, Florida 33301. The purpose of the special meeting is for our stockholders to consider and vote upon a proposal to
adopt the merger agreement. A copy of the merger agreement is attached to this proxy statement as Annex A. This proxy statement, the notice of
the special meeting and the enclosed form of proxy are first being mailed to our stockholders on November 16, 2004.

Record Date, Quorum and Voting Power

The holders of record of Boca Resorts common stock at the close of business on November 12, 2004, the record date for the special
meeting, are entitled to receive notice of, and to vote at, the special meeting. As of the record date, there were 40,063,726 shares of our Class A
common stock and 255,000 shares of our Class B common stock issued and outstanding, all of which are entitled to be voted at the special
meeting.

Each outstanding share of our Class A common stock on the record date entitles the holder to one vote, and each outstanding share of our
Class B common stock on the record date entitles the holder to 10,000 votes, on each matter submitted to stockholders for approval at the special
meeting.

The holders of a majority of the combined voting power of our outstanding common stock on the record date, represented in person or by
proxy, will constitute a quorum for purposes of the special meeting. A quorum is necessary to hold the special meeting. Once a share is
represented at the special meeting, it will be counted for the purpose of determining a quorum at the special meeting and any adjournment or
postponement of the special meeting. However, if a new record date is set for the adjourned special meeting, then a new quorum will have to be
established.

Required Vote

Completion of the merger requires the adoption of the merger agreement by the affirmative vote of the holders of a majority of the
combined voting power of our Class A common stock and Class B common stock outstanding on the record date. Mr. Huizenga currently owns
all of the outstanding shares of our Class B common stock, which represent approximately 98% of the combined voting power of the Company
as of the record date, and has agreed to vote these shares in favor of the adoption of the merger agreement.

In order for your shares of our common stock to be included in the vote, if you are a stockholder of record, you must vote your shares by
completing, signing, dating and returning the enclosed proxy, by granting a proxy over the Internet or by telephone, as indicated on the proxy
card, or by voting in person at the special meeting.

If your shares are held in street name by your broker, you should instruct your broker how to vote your shares using the instructions
provided by your broker. If you have not received such voting instructions or require further information regarding such voting instructions,
contact your broker and they can give you directions on how to vote your shares. Under the rules of the NYSE, brokers who hold shares in  street
name for customers may not exercise their voting discretion with respect to the approval of non-routine matters such as the merger proposal,
and, therefore, absent specific instructions from the beneficial owner of such shares, brokers are not empowered to vote such shares with respect
to the approval of such proposals (i.e., broker non-votes ). Shares of Company common stock held by persons attending the special meeting but
not voting, or shares for which the Company has received proxies with respect to which holders have abstained from voting, will be considered
abstentions. Abstentions and properly executed broker non-votes will be treated as shares that are present and entitled to vote at the special
meeting for purposes of determining whether a quorum exists but will have the same effect as votes AGAINST the adoption of the merger
agreement.
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As of November 12, 2004, the record date, the directors and executive officers of Boca Resorts beneficially owned (excluding options), in
the aggregate, 9,543,844 shares of our Class A common stock and 255,000 shares of our Class B common stock, representing approximately
99% of the combined voting power of the outstanding shares of our common stock. The directors and executive officers have informed Boca
Resorts that they have agreed to or intend to vote all of their shares of our common stock FOR the adoption of the merger agreement. At the
parent s request, Mr. Huizenga and Huizenga Investments Limited Partnership, a Nevada limited partnership controlled by Mr. Huizenga, entered
into a voting agreement with the parent that provides that Mr. Huizenga will vote his shares of our Class B common stock, which represent
approximately 98% of our combined voting power, FOR the adoption of the merger agreement. See The Merger Voting Agreement.

Proxies; Revocation

If you vote your shares of our common stock by signing a proxy, or by granting a proxy over the Internet or by telephone as indicated on the
proxy card, your shares will be voted at the special meeting in accordance with the instructions given. If no instructions are indicated on your
signed proxy card, your shares of our common stock will be voted FOR the adoption of the merger agreement.

You may revoke your proxy at any time before the vote is taken at the special meeting. To revoke your proxy, you must advise our
Secretary in writing, deliver a new proxy, or submit another proxy over the Internet or by telephone, in each case dated after the date of the
proxy you wish to revoke or attend the special meeting and vote your shares in person. Attendance at the special meeting will not by itself
constitute revocation of a proxy.

If you have instructed your broker to vote your shares, the above-described options for revoking your proxy do not apply, and instead you
must follow the directions provided by your broker to change these instructions.

Boca Resorts does not expect that any matter other than the proposal to adopt the merger agreement will be brought before the special
meeting. If, however, such a matter is properly presented at the special meeting or any adjournment or postponement of the special meeting, the
persons appointed as proxies will have authority to vote the shares represented by duly executed proxies in accordance with their discretion and
judgment.

Boca Resorts will pay the cost of this proxy solicitation. In addition to soliciting proxies by mail, directors, officers and employees of Boca
Resorts may solicit proxies personally and by telephone, facsimile or other electronic means of communication. These persons will not receive
additional or special compensation for such solicitation services. Boca Resorts will, upon request, reimburse brokers, banks and other nominees
for their expenses in sending proxy materials to their customers who are beneficial owners and obtaining their voting instructions.

Adjournments and Postponements

Although it is not expected, the special meeting may be adjourned or postponed for the purpose of soliciting additional proxies. Any
adjournment or postponement may be made without notice by an announcement made at the special meeting. Any signed proxies, or proxies
submitted over the Internet or by telephone, received by Boca Resorts will be voted in favor of an adjournment or postponement in these
circumstances. Any adjournment or postponement of the special meeting for the purpose of soliciting additional proxies will allow Boca Resorts
stockholders who have already sent in their proxies to revoke them at any time prior to their use.
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THE MERGER

Background of the Merger

From time to time, the Company has received inquiries regarding a possible sale of assets or other business combination involving the
Company. Between the fall of 2003 and October 2004, the Company received inquiries from several third parties, each expressing an interest in
acquiring the Company or some or all of the assets of the Company. In each case, the Company advised the third party that any interest in
acquiring the Company should be submitted in a formal proposal, which should include a description of committed financing necessary to
complete any proposed transaction. The Company has not received anything further from any of these third parties.

In September 2003, the Company received a letter from a third party and its investment partner expressing an interest in acquiring the
Company in a cash transaction at a price per share that was substantially below the $24.00 contemplated by the merger agreement with
Blackstone. The proposal was subject to due diligence, as well as other conditions. After considering the expression of interest, the Company s
board of directors determined that it was not interested in pursuing the transaction outlined in the letter.

In the spring of 2004, representatives of a private real estate investment trust contacted Mr. Huizenga, the Company s Chairman, regarding a
possible all-cash acquisition of the Company. In April 2004, the Company entered into a confidentiality agreement with this party and, during
the spring and summer of 2004, allowed its representatives to conduct due diligence regarding the Company s business and operations. In late
August 2004, this party withdrew its all-cash proposal and indicated that it was instead interested in pursuing a transaction with the Company
that would result in the Company s stockholders receiving cash and equity in a real estate investment trust to be formed and that would be
publicly traded. In light of the change from an all-cash proposal to one in which a substantial portion of the consideration would consist of
equity in a newly formed, newly listed real estate investment trust and the corresponding shift to the Company s stockholders of valuation risk
with respect to that non-cash consideration, the Company declined to pursue the revised proposal.

In late August 2004, a director of the Company spoke with Mr. Jonathan D. Gray, Senior Managing Director of Blackstone, regarding
Blackstone s possible interest in an acquisition of the Company. Shortly after this conversation, Mr. Gray spoke with Mr. Huizenga and indicated
that Blackstone was interested in exploring an all-cash acquisition of the Company.

In order to further explore a possible transaction and in contemplation of the potential exchange of material non-public information between
the parties, on August 30, 2004, the Company entered into a confidentiality agreement with Blackstone and thereafter Blackstone commenced its
financial and legal due diligence review of the Company s business and operations.

On Tuesday, September 28, 2004, Mr. Huizenga and Mr. Gray discussed a variety of matters related to Blackstone s due diligence review of
the Company. Mr. Gray indicated that, based on its due diligence review to date, Blackstone might be willing to acquire the Company at a price
of $23.00 per share. Mr. Huizenga advised Mr. Gray that the Company s board of directors would not likely recommend a transaction to the
Company s stockholders at less than $24.00 per share. Mr. Gray then indicated that Blackstone might be willing to pay $24.00 per share, subject
to receiving Mr. Huizenga s firm commitment to support such a transaction, either in the form of an option on shares beneficially owned by him
or an irrevocable voting agreement with respect to such shares. Mr. Huizenga advised Mr. Gray that the terms of the transaction would have to
be negotiated with the Company s board of directors.

Also on September 28, 2004, a special meeting of the Company s board of directors was held. Mr. Huizenga summarized for the board the
conversations that he and other members of senior management had with representatives of Blackstone concerning Blackstone s interest in
acquiring the Company for $24.00 per share in cash. After discussion, the board of directors authorized management to engage financial
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and legal advisors, and to continue discussions and negotiations with Blackstone in order to develop more detailed terms of the proposal and to
ascertain whether the proposal might form the basis for a transaction to be considered further by the board. The Company retained Shearman &
Sterling LLP as its legal advisors and Deutsche Bank as its financial advisor in connection with the possible transaction. The Company s regular
counsel, Akerman Senterfitt, and its Delaware counsel, Richards, Layton & Finger, P.A., were also engaged in connection with the possible
transaction.

Beginning in late September 2004 and continuing until the execution of the merger agreement on October 20, 2004, there were numerous
discussions among the Company and its legal advisors, on the one hand, and Blackstone and its legal advisors, Simpson Thacher & Bartlett LLP
and Morris, Nichols, Arsht & Tunnell, on the other hand, regarding the terms of the proposed transaction. Throughout these discussions, the
Company advised Blackstone that the Company s board would require the right to terminate the merger agreement if it received a superior
proposal as defined in the merger agreement, and that if Mr. Huizenga were to enter into a voting agreement in support of the proposed
transaction (as previously requested by Blackstone), the voting agreement would have to terminate concurrently with the termination of the
merger agreement.

On October 6, 2004, Shearman & Sterling delivered to Blackstone and Simpson Thacher & Bartlett an initial draft of the merger agreement.
On October 11, 2004, Blackstone delivered to the Company comments on the draft merger agreement. During that week, discussions and
negotiations took place between the parties and their respective legal advisors. The Company delivered a revised draft of the merger agreement
to Blackstone on October 13, 2004. Also on October 13, a draft of a voting agreement pursuant to which Mr. Huizenga would agree to
vote Company shares beneficially owned by him in favor of the adoption of the merger agreement and against other proposals was delivered to
Blackstone.

At a special meeting of the Company s board held on October 15, 2004, the board reviewed the discussions and contacts with Blackstone to
date, including the financial and other terms of the proposed merger. Representatives of Deutsche Bank, Shearman & Sterling and Richards
Layton & Finger participated in the meeting.

Discussions and negotiations between the parties and their respective advisors continued from October 15 to October 19, 2004.

At a special meeting of the Company s board held on October 19, 2004, the board reviewed the discussions and contacts with Blackstone
occurring after the board s meeting held on October 15, 2004. Representatives of Shearman & Sterling, Richards Layton & Finger, Akerman
Senterfitt and Deutsche Bank participated in the meeting. The board of directors reviewed in detail the proposed terms of the merger agreement
and discussed various factors to be considered in connection with its deliberations with respect to the merger and the merger agreement.
Deutsche Bank then delivered its detailed financial analysis in connection with the proposed transaction. The board of directors also discussed
those issues that would need to be resolved before the terms of the merger agreement could be finalized. Deutsche Bank indicated to the board
that it was prepared to deliver an opinion to the effect that, based upon and subject to the matters and assumptions to be stated in that opinion,
the merger consideration of $24.00 per share in cash to be received by the Company s stockholders pursuant to the merger agreement was fair,
from a financial point of view, to the Company s stockholders.

During the period from October 19 through October 20, 2004, the parties and their respective advisors finalized the terms of the merger
agreement

The Company s board held another special meeting on October 20, 2004, in which representatives of Shearman & Sterling, Richards
Layton & Finger, Akerman Senterfitt and Deutsche Bank participated. The board of directors reviewed the final terms of the merger agreement.
Deutsche Bank then delivered its oral opinion, later confirmed in writing, to the effect that, as of that date and based upon and subject to the
matters and assumptions stated in that opinion, the merger consideration of $24.00 per share in cash to be
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received by the Company s stockholders pursuant to the merger agreement was fair, from a financial point of view, to the Company s
stockholders. Following these discussions and questions by the board members to the Company s senior management and financial and legal
advisors, and based upon its investigations and the totality of information provided to it, the Company s board, by unanimous action of the
directors present at the special meeting, approved and declared advisable the merger agreement and the merger and resolved to recommend that
the Company s stockholders adopt the merger agreement.

Promptly after the October 20 meeting of the Company s board, the Company and Blackstone executed the merger agreement,
Mr. Huizenga, Huizenga Investments Limited Partnership, an entity controlled by Mr. Huizenga, and Blackstone executed the voting agreement
and the Company and Blackstone issued a joint press release announcing the merger.

Reasons for the Merger

After careful consideration, the Company s board of directors has approved and determined the merger agreement advisable and has
declared that the merger and the merger agreement are fair to and in the best interests of the Company s stockholders. In the course of reaching
its decision to approve the merger agreement, the Company s board of directors consulted with senior management and the Company s financial
and legal advisors and considered a number of factors, including the following:

the Company s business, operations, financial condition, strategy and prospects, as well as the risks involved in achieving those prospects,
the nature of the resort lodging industry, and general industry, economic and market conditions, both on an historical and on a prospective
basis;

the potential value that might result from other alternatives available to the Company, including the alternative of remaining a stand-alone,
independent company, as well as the risks and uncertainties associated with those alternatives;

the efforts made by the Company and its advisors to negotiate and execute a merger agreement favorable to the Company;

the financial and other terms and conditions of the merger agreement as reviewed by our board of directors with our financial and legal
advisors (see The Merger Agreement ) and the fact that they were the product of arm s-length negotiations between the parties;

the current and historical market prices of the Company s Class A common stock, including the market price of the Company s Class A
common stock relative to those of other industry participants and general market indices, and the fact that the cash merger price of
$24.00 per share represents a premium of approximately 25.3% to the closing price on October 20, 2004, the last trading day before the
merger was announced,;

the financial presentation of Deutsche Bank, including its opinion to the effect that, as of that date and based upon and subject to the
matters and assumptions stated in that opinion, the merger consideration of $24.00 per share in cash to be received by the Company s
stockholders pursuant to the merger agreement was fair, from a financial point of view, to the Company s stockholders (see the Merger
Opinion of Deutsche Bank Securities Inc. );

the fact that the merger consideration is all cash, so that the transaction allows the Company s stockholders to immediately realize a fair
value, in cash, for their investment;

the fact that an all-cash transaction would be taxable to the Company s stockholders for U.S. federal income tax purposes;

the fact that the Company could terminate the merger agreement, prior to the stockholder vote, in order to approve a transaction proposal
by a third party on terms more favorable to the Company s stockholders than the merger with the merger sub, after having given the parent
an opportunity to match the third-party proposal and upon the payment to the parent of a $38 million termination fee
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(see The Merger Agreement Termination and The Merger Agreement Fees and Expenses );

the commitment made by the parent to treat the Company s employees in a fair and equitable manner, including to provide (for a two-year
period following the closing) each employee of the Company with at least the same level of base salary, cash incentive compensation and
other variable cash compensation that was provided to such employee immediately prior to the merger and employee benefits (other than
equity-based compensation) that are no less favorable in the aggregate than those provided to such employee immediately prior to the
merger;

the risks and costs to the Company if the merger does not close, including the diversion of management and employee attention, potential
employee attrition and the potential effect on business and customer relationships;

the interests of the Company s officers and directors in the merger; and

the restrictions on the conduct of the Company s business prior to the completion of the merger, requiring the Company to conduct its
business in the ordinary course, subject to specific limitations, which may delay or prevent the Company from undertaking business
opportunities that may arise pending completion of the merger.

The foregoing discussion summarizes the material factors considered by our board of directors in its consideration of the merger, including
factors that support the merger as well as those that may weigh against it. In view of the wide variety of factors considered by our board of
directors, our board of directors did not find it practicable to quantify or otherwise assign relative weights to the foregoing factors. Our board of
directors approved and recommends the merger based upon the totality of the information presented to and considered by it.

Recommendation of the Company s Board of Directors

After careful consideration, the Company s board of directors:

has determined that the merger and the merger agreement are advisable, fair to and in the best interests of the Company s stockholders;
has approved the merger agreement; and

recommends that the Company s stockholders vote FOR the adoption of the merger agreement.
Opinion of Deutsche Bank Securities Inc.

Deutsche Bank has acted as financial advisor to the Company in connection with the merger. On October 20, 2004, Deutsche Bank
delivered its oral opinion to the Company s board of directors, subsequently confirmed in its written opinion dated October 20, 2004, to the effect
that, as of such date, based upon and subject to the assumptions made, matters considered and limits of the review undertaken by Deutsche
Bank, the merger consideration was fair, from a financial point of view, to the holders of the Company s common stock.

The full text of Deutsche Bank s written opinion, dated October 20, 2004, which discusses, among other things, the assumptions made,
matters considered and limits of the review undertaken by Deutsche Bank in connection with the opinion, is attached as Annex C to this
proxy statement and is incorporated herein by reference. Boca Resorts stockholders are urged to read this opinion in its entirety. The
Sfollowing summary of the Deutsche Bank opinion is qualified in its entirety by reference to the full text of the opinion.

In connection with Deutsche Bank s role as financial advisor to the Company, and in arriving at its opinion, Deutsche Bank reviewed certain
publicly available financial and other information concerning the Company and certain internal analyses and other information furnished to it by
the Company. Deutsche Bank

17

Table of Contents 25



Edgar Filing: BOCA RESORTS INC - Form DEFM14A

Table of Contents

also held discussions with members of the senior management of the Company regarding the businesses and prospects of the Company. In
addition, Deutsche Bank:

reviewed the reported prices and trading activity for the Company s Class A common stock;

compared certain financial and stock market information for the Company with similar information for certain companies whose securities
are publicly traded;

reviewed the financial terms of certain recent business combinations, which it deemed comparable in whole or in part;
reviewed the terms of the merger agreement; and

performed such other studies and analyses and considered such other factors as it deemed appropriate.

In preparing its opinion, Deutsche Bank did not assume responsibility for the independent verification of, and did not independently verify,
any information, whether publicly available or furnished to it, concerning the Company, including, without limitation, any financial information,
forecasts or projections, considered in connection with the rendering of its opinion. Accordingly, for purposes of its opinion, Deutsche Bank
assumed and relied upon the accuracy and completeness of all such information. Deutsche Bank did not conduct a physical inspection of any of
the properties or assets, and did not prepare or obtain any independent evaluation or appraisal of any of the assets or liabilities, of the Company.
With respect to the financial forecasts and projections made available to Deutsche Bank and used in its analysis, Deutsche Bank assumed that
they were reasonably prepared on bases reflecting t