
 

 

Downstream Development Authority of the Quapaw Tribe of Oklahoma  

Supplement to Minutes dated 7/3/19 

Email Poll 
 
Roll Call:  John Berrey, Chairman  Present 
  Larry Ramsey, Secretary  Present 
  Marilyn Rogers, Member Present 
  Tamara Reeves, Treasurer Present 
  Jack Brill, Member  Present 
 
An email poll was conducted on Tuesday August 6, 2019. 
All, 
Attached are three document for review and approval  

 Resolution approving the revised financing for Saracen Casino Resort 

 Consent Solicitation Statement (which describes the consents the bond holders are being asked 
to give) 

 Solicitation Agent Agreement 
 Additional details from Steve Ward 

Background:  Under the revised financing, the Authority will seek consent from its existing 
bond holders to designate Saracen Development, LLC, as an “unrestricted” subsidiary, 
meaning that it will not be subject to the restrictions under the Indenture.  This change will 
permit the financing for the new casino to be obtained through Saracen, without recourse to 
the Authority.  

A number of changes in the existing Indenture have been made to tighten certain financial 
requirements, including those relating to its ability to make investments in new projects and 
businesses.  Downstream’s management has reviewed the changes in the draft supplemental 
indenture, and has determined they will not unduly impact the resort’s business.  

 The Authority is required to approve three documents, including a Consent Solicitation 
Statement (which describes the consents the bond holders are being asked to give), and a 
Solicitation Agent Agreement.  The Authority will also need to approve a Second Supplemental 
Indenture, which contains the amendment to the existing indenture.  Advanced drafts of the 
first two documents are attached.  The supplemental indenture may not be complete until late 
tonight, and we will forward it as soon as it is available.  An advanced draft of the existing 
indenture, with the current amendments, is attached.  

 Should you have any questions or comments, please do not hesitate to contact me.  
Stephen R. Ward 
 
Please let me know your vote. 
Vote: 

John Berrey  Yes Marilyn Rogers  Yes  

Larry Ramsey  Yes Tamara Reeves  Yes 

Jack Brill  Yes 

5 yes, 0 no, 0 abstaining, 0 absent 

Motion Carries. 



 

 

Resolution No. 08___19-A 

A RESOLUTION REAUTHORIZING CERTAIN ACTIONS AND APPROVING 
REVISED AGREEMENTS RELATING TO THE COMMENCEMENT 

OF A FINANCING FOR THE SARACEN CASINO RESORT  

WHEREAS, the Downstream Development Authority of the Quapaw Tribe of Oklahoma 
(O-Gah-Pah) (the “Authority”), is an unincorporated governmental subdivision wholly owned 
by the Quapaw Nation (the O-Gah-Pah) (the “Nation” or the “Tribe”), a federally recognized 
Indian nation;  and  

WHEREAS, the Authority was created under the laws of the Tribe and authorized to 
develop, operate, and manage the Downstream Casino Resort (the “Resort”) and to engage in 
gaming, including pursuant to Tribal, federal, and state law, and on the Indian lands of the Tribe 
within the original Quapaw Reservation, as established as a homeland for the Quapaw Nation 
by the Treaty of May 13, 1833, Quapaw Code Title 17, § 101 et seq.;  and  

WHEREAS, the Authority is expressly authorized to exercise its powers in the best 
interests of the Tribe, and to enter into binding agreements relating to financing for the Resort;  
and  

WHEREAS, the Authority has two wholly owned subsidiaries, the Downstream Q Store, 
LLC, a Missouri limited liability company (“DQS”), and Saracen Development, LLC, an 
Arkansas limited liability company (“Saracen,” and collectively Saracen and DQS are referred 
to herein as the “Subsidiaries”);  and  

WHEREAS, by and through Resolution No. 072519-A the Authority authorized and 
directed certain actions and documents relating to the proposed financing for the Saracen 
Casino Resort in Pine Bluff, Arkansas (the “Project”), but subsequently certain changes have 
been made to the planned financing (the financing, as revised, is referred to herein as the 
“Financing”) which require further and/or new approvals;  and  

WHEREAS, the Financing, as revised, will not require a tender offer to the existing 
holders of the Authority’s existing principal amount of $270,000,000 in outstanding 10.500% 
Senior Secured Notes due 2023 (the “Notes”), but rather will include, among other aspects of 
the financing, a request to the holders of the Notes to consent to certain changes to the 
Authority’s existing Indenture governing the Notes to permit Saracen to finance the Project 
directly;  and  

WHEREAS, the Authority, for itself and as the sole member of each of the Subsidiaries, 
desires to approve, authorize  and/or enter into the final agreements and documents necessary to 
commence the Financing, including:  (i) the Solicitation Agent Agreement;  (ii) a Consent 
Solicitation Statement to be presented to the registered holders of the Notes (the “Consent”) as 
of the Record Time (as defined in the Consent) to approve the proposed amendments to the 
Indenture governing the Notes;  and (iii) that certain revised Second Supplemental Indenture 
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(the “Supplemental Indenture,” and collectively with the Solicitation Agent Agreement, the 
“Consent Documents”);  and  

WHEREAS, the Authority, by and through its Members and officers and on behalf of its 
Subsidiaries, hereby desires to proceed with the Financing and to ratify all actions of the 
Members and officers taken with respect to the Project financing to date and pursuant to the 
preparation of the Consent Documents, and all actions of the Authority approved by the 
Authority in this Resolution;  and  

WHEREAS, the Authority has been presented with drafts of each of the Consent 
Documents, which the Authority’s financial advisors and legal counsel have advised are in final 
form or in substantially final form, and the Authority desires to approve the form of each of the 
Consent Documents and to direct the Chairman of the Authority (the “Chairman”) and/or any 
other officer of the Authority to execute and deliver each of the Consent Documents to which the 
Authority and/or its Subsidiaries is/are a party, on behalf of the Authority and/or the 
Subsidiaries, and to execute and deliver on behalf of the Authority such other agreements, 
documents, instruments or certificates as may be necessary or desirable for the Authority to 
execute in connection with the Consent Documents.  

NOW, THEREFORE BE IT RESOLVED THAT the Authority, acting for itself and 
as the sole member of each of the Subsidiaries, finds and determines as follows:  

1. Findings.  The Authority finds and determines that:  (i) the recitals in this 
Resolution are true and correct in all material respects;  (ii) the Authority has full power and 
authority to adopt this Resolution;  and (iii) the Authority’s adoption of this Resolution and 
approval of the Financing, as revised, is the best interest of the Tribe and the members of the 
Tribe, and further is consistent with the laws of the Tribe.  

2. Ratification of Actions of the Authority and its Members.  The Authority, on 
behalf of itself and the Subsidiaries, hereby approves the Project financing, as reflected in the 
Consent Documents, and further ratifies and/or re-approves all actions taken by the Members and 
officers of the Authority and the managers of the Subsidiaries with respect to the Consent 
Documents.  

3. Approval of the Consent Documents.  The Authority, for itself and as sole 
member of each of the Subsidiaries, hereby (i) approves the form of each of the Consent 
Documents, as set forth herein, (ii) approves the Consent and establishment of the Record Time, 
and (iii) authorizes and directs the Chairman and/or any other officer of the Authority to execute 
and deliver each of the Consent Documents to which the Authority is a party, on behalf of the 
Authority, and also to execute such other agreements, documents, instruments or certificates, and 
to take or cause to be taken any other actions, as may be necessary or desirable to complete the 
Consent Documents.  

4. Approval of the Supplemental Indenture on Behalf of DQS and Saracen.  The 
Authority, acting as the sole member of each of the DQS and Saracen, hereby (i) approves the 
form of the Supplemental Indenture, as set forth herein, and (ii) authorizes and directs the 
Chairman, as a manager of the DQS and as Chairman of the sole member of Saracen, to execute 
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and deliver the Supplemental Indenture on behalf of the DQS or Saracen, and also to execute 
such other agreements, documents, certificates or other instruments, and to take or cause to be 
taken any other actions, as may be necessary or desirable to approve the Supplemental Indenture 
on behalf of the Subsidiaries.  

5. Ratification of Selection of Tabulation Agent and Information Agent.  The 
Authority hereby ratifies the selection of D.F. King, which firm previously has been engaged by 
the Authority, as its tabulation and information agent for purposes of the Consent and the 
Consent Documents.  

6. Delegation to Chairman and Officers.  The Authority hereby authorizes, and/or 
ratifies its previous and existing delegation of power to, the Chairman and/or to any other officer 
of the Authority to authorize and act on behalf of the Authority and/or the Subsidiaries, as 
applicable, in connection with the Consent Documents and with respect to such other 
agreements, documents, instruments or certificates in connection therewith, and specifically 
ratifies the authority of the Chairman and the other Authority officers to execute and deliver such 
Consent Documents and other agreements, documents, certificates, or other instruments.  

7. Authorization of Further Negotiations.  The Authority hereby authorizes and directs 
the Chairman to take any and all actions which he may deem necessary or advisable in 
furtherance of the foregoing, and that are in accordance with and consistent with the Consent 
Documents as approved hereunder, in the name and on behalf of the Authority, including to 
execute and deliver Consent Documents containing substantially the terms, conditions, and 
provisions as set forth in the forms of such Consent Documents provided to the Board of the 
Authority, with such additional, modified or revised terms as may be acceptable to such officer 
executing the same as evidenced by his execution thereof, and to prepare any other documents, 
instruments, or certificates with respect to and consistent with the Consent as the Chairman may 
deem necessary and appropriate;  provided, however, that the Chairman shall continue to confer 
with the officers and Members of the Authority, the Authority’s financial consultants, and legal 
counsel, and such other advisors as the Chairman deems appropriate in exercising the authority 
and powers delegated hereunder.  

8. Choice of Law.  The Authority, acting for itself and as the sole member of each 
of the Subsidiaries, as applicable, hereby approves the choice of the laws of the State of New 
York as the governing law for the Consent Documents as set forth in the Consent Documents 
(collectively, the “Choice of Law Provisions”).  

9. Dispute Resolution.  The Authority, acting for itself and as the sole member of 
each of the Subsidiaries, as applicable, hereby approves the means for the resolution of disputes 
arising under or related to the Consent Documents as set forth therein, including the forums set 
forth in the Consent Documents for the resolution of disputes, waivers of rights to have disputes 
heard first before a Tribal court or other dispute resolution forums of the Tribe, and consents to 
have disputes resolved by binding arbitration (collectively, the “Dispute Resolution Provisions”).  

10. Approval of Limited Waiver of Sovereign Immunity.  The Consent Documents 
authorized and approved or ratified herein may include certain provisions relating to the 
Authority’s limited waiver of sovereign immunity, including actions in the forums specified 
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therein (collectively, the “Sovereign Immunity Provisions”), and the Authority hereby finally, 
unconditionally, and irrevocably approves such provisions.  

11. Consent and Waiver Provisions.  Each of the Choice of Law Provisions, the 
Dispute Resolution Provisions, and the Sovereign Immunity Provisions (collectively, the 
“Consent and Waiver Provisions”) shall be deemed incorporated by reference into this 
Resolution in its entirety as though set forth at length herein, and is hereby expressly, 
conclusively, and irrevocably made by the Authority, acting for itself and as the sole member of 
each of the Subsidiaries, as applicable, in this Resolution for the benefit of the parties benefited 
thereby.  The Consent and Waiver Provisions are hereby unconditionally and irrevocably 
approved so long as the applicable documents in which such provisions appear or are referenced 
shall be in effect (or for so long as the parties initially intended such documents to be in effect in 
the event of any such documents’ invalidity), subject to such modification from time to time as is 
permitted by the terms of the applicable documents.  

12. Repealer.  Any resolutions or other actions of the Authority or the Subsidiaries,  
or any of their managers, officers, employees, or agents, of the Authority or the Subsidiaries, 
whether written, unwritten, or established by tradition that are in effect and are in conflict with or 
inconsistent with the terms of this Resolution, or the transactions contemplated herein, are 
hereby to such extent repealed and annulled, and this Resolution shall supersede the same.  

13. Nonimpairment of Authority’s Obligations.  Neither the Authority nor the 
Subsidiaries nor any of its/their managers, officers, principals, agents, or employees, shall take 
any actions, without the written consent of all parties, to modify, amend, or in any manner impair 
the obligations of contracts entered into by the Authority or other parties in furtherance of the 
Financing and the Consent Documents.  

14. Confidentiality.  The Authority hereby orders and directs that the Engagement 
and the Consent Documents, to the extent they are not otherwise made public or required to be 
made public, and including but not limited to terms of engagements and fee arrangements and all 
financial aspects of the refinancing and transactions described thereunder, shall be deemed to be 
highly confidential and proprietary information of the Authority and the Tribe (the “Confidential 
Information”), and further that such Confidential Information shall not, except as expressly 
authorized by the Authority, be released or disclosed, except to members of the Authority, 
management of the Authority and the Downstream Casino Resort who have a need to know such 
information, and to Authority accounting personnel, consultants, and legal counsel, although 
such information may also be disclosed to the members of the Tribal Business Committee, and 
also to the Tribal Administrator and the Tribal accounting staff, provided that such persons are 
advised of and agree to maintain the confidentiality of such Confidential Information, as required 
hereunder.  

15. Determinations Regarding Authority Actions.  The Authority, acting for itself 
and as the sole member of each of the Subsidiaries, hereby finds and determines that no 
resolutions, directives, policies, or other actions of the Authority or the Subsidiaries, either 
written or established by custom or tradition:  (a) prohibit the Authority or the Subsidiaries from 
approving the matters herein approved, the execution, delivery, performance or enforcement of 
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any of the transactions or agreements or instruments contemplated therein;  or (b) create any 
obligation of the Authority or the Subsidiaries to submit these matters for approval of or consent 
from any officer, body, agency or instrumentality of the Tribe, except for such approvals and 
consents that have already been obtained and are in full force and effect.  

16. Additional Determinations.  The Authority does not intend that any provisions 
of the Consent Documents, whether taken singularly, in the aggregate, or in any combination, 
will constitute a “management contract” within the meaning of the Indian Gaming Regulatory 
Act of 1988, 25 U.S.C. §§ 2701 et seq. (the “IGRA”), or deprive the Tribe of the “sole 
proprietary interest and responsibility” for the conduct of the gaming activity of the Authority’s 
gaming operations within the meaning of IGRA.  

17. Miscellaneous.  The previous authorizations, approvals, and directions previously 
granted by the Authority by and through Resolution No. 072519-A, including but not limited to 
authorizations for certain Offer Documents, as defined in such resolution, are hereby rescinded 
and withdrawn.  If any provision of this Resolution or the application of any provision of this 
Resolution is held to be invalid, the remainder of the Resolution shall not be affected with 
respect to the same.  This Resolution shall become effective as of the date and time of its passage 
and approval by the Authority.  

[Remainder of This Page Intentionally Left Blank.]  
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C E R T I F I C A T I O N 

The foregoing resolution of the Downstream Development Authority of the Quapaw 
Tribe of Oklahoma (O-Gah-Pah) was presented and duly adopted through an 
electronic/telephonic vote of the members of the Authority on August ____, 2019, with a vote 
reflecting ____ yes, ____ no, ____ abstaining, and ____ absent. 

    
John L. Berrey, Chairman  Larry J. Ramsey, Secretary  
Downstream Development Authority Downstream Development Authority  



  

Consent Solicitation Statement 
 

DOWNSTREAM DEVELOPMENT AUTHORITY 

Solicitation of Consents to Amendments to the Indenture Relating to the Notes Listed Below 

THIS CONSENT SOLICITATION EXPIRES AT 5:00 P.M., NEW YORK CITY TIME, ON 
AUGUST 13, 2019 (SUCH DATE AND TIME, AS THE AUTHORITY (AS DEFINED BELOW) 
MAY EXTEND IT FROM TIME TO TIME, THE “EXPIRATION TIME”). THE AUTHORITY 
RESERVES THE RIGHT TO TERMINATE, AMEND OR EXTEND THE SOLICITATION IN 
ITS SOLE DISCRETION AT ANY TIME. CONSENTS (AS DEFINED BELOW) MAY BE 
REVOKED PRIOR TO (BUT NOT AFTER) THE EARLIER OF (A) THE EFFECTIVE TIME 
(AS DEFINED BELOW) AND (B) THE EXPIRATION TIME, ON THE TERMS AND 
CONDITIONS, INCLUDING THE FINANCING CONDITION, SET OUT IN THIS CONSENT 
SOLICITATION STATEMENT. 

Subject to the terms and conditions set forth in this Consent Solicitation Statement (as the same 
may be amended or supplemented from time to time, this “Statement”), the Downstream Development 
Authority of the Quapaw Tribe of Oklahoma (O-Gah-Pah) (the “Authority”), a wholly-owned, 
unincorporated instrumentality of the Quapaw Nation, also known as the Quapaw Tribe of Oklahoma (O-
Gah-Pah), a federally recognized Indian tribe (the “Tribe”), hereby solicits (the “Solicitation”) the consent 
(each a “Consent” and, collectively, the “Consents”) of registered holders of the Authority’s 10.500% 
Senior Secured Notes due 2023 (the “Notes”) to amend the indenture, dated as of February 1, 2018 (as 
amended and supplemented through the date hereof, the “Indenture”), among the Authority, the Tribe, and 
Downstream Q Store, LLC and Saracen Development, LLC (the “Guarantors”) and BOKF, NA (the 
“Trustee”), as described herein. 

Set forth below is certain information regarding the Notes that are subject to the Solicitation: 

Description of Notes CUSIP Nos. Principal Amount Outstanding 
10.500% Senior Secured Notes due 2023 26112T AJ5 

U24509 AE0
$270,000 

We are seeking the Consents to allow the Authority to designate Saracen Development, LLC 
(“Saracen”) as an “Unrestricted Subsidiary” under the Indenture and thereby permit Saracen to raise 
capital in one or more capital market transactions or through borrowings (the “Financing”). The 
foregoing are collectively referred to as the “Transactions.” 

The Authority will, after the Expiration Time and upon the satisfaction or waiver of all conditions 
to the Solicitation, promptly pay to The Depository Trust Company (“DTC”) for payment to each Holder 
of Notes who has delivered (and not validly revoked) a valid Consent in favor of the Amendments a cash 
payment (the “Consent Fee”) of $[  ] per $1,000 principal amount of the Notes as to which it has received 
and accepted consents prior to the Expiration Time. Interest will not accrue on or be payable with respect 
to the Consent Fee. The payment of the Consent Fee is conditioned upon customary conditions to the 
Solicitation as described herein. 

 
The proposed amendments to the Indenture (the “Amendments”) amend certain definitions and 

covenants contained in the Indenture in order to (1) permit the Authority to designate Saracen as an 
unrestricted subsidiary, (2) amend the definition of “Permitted Investments” to (i) exclude Investments 
in a Person or in property owned by the Tribe or located on real estate owned by the tribe, unless such 
Investment is made in connection with the operation and maintenance of the golf course at the Property 



  

on arms’ length basis and in the ordinary course of business and (ii) limit the Permitted Investments in 
any other Person, excluding Saracen, not to exceed $5.0 million, (3) amend the “Restricted Payments” 
covenant contained in Section 4.07 of the Indenture to (i) restrict certain additional payments, including 
(a) payments or distributions to provide any good or service to or for the benefit of the Tribe and its 
affiliated entities, (b) payments on any Indebtedness of any Person other than the Authority or any 
Guarantor, (c) payments or distribution for the benefit of an Unrestricted Subsidiary without a 
reimbursement agreement, (ii) remove the exceptions to the Restricted Payments, and (iii) remove the 
mechanics allowing for Section 4.03 to be deemed a Suspended Covenant or a Reinstated Covenant and 
(4) otherwise permit the consummation of the Transactions.  

The Solicitation is being made upon the terms and is subject to the conditions set forth in this 
Statement. The Solicitation is being made to all persons in whose name Notes are registered at 5:00 p.m., 
New York City time, on August 5, 2019 (the “Record Time”) and their duly designated proxies. As of the 
Record Time, all of the Notes were held through The Depository Trust Company (“DTC”) by participants 
in DTC (“DTC Participants”). DTC Participants and registered holders as of the Record Time (“Holders”) 
must deliver (and not validly revoke) valid Consents in respect of at least a majority in aggregate principal 
amount of the outstanding Notes not held by the Authority, the Tribe, the Guarantors or their respective 
affiliates (the “Requisite Consents”) to approve the Amendments to the Indenture. A beneficial owner of 
an interest in a Note (a “Beneficial Owner”) held through a DTC Participant must properly instruct such 
DTC Participant to cause a Consent to be delivered in accordance with DTC’s ATOP (as defined below) 
procedures on or prior to the Expiration Time by such DTC Participant with respect to such Note. Beneficial 
Owners whose Notes are held through a broker, dealer, commercial bank, trust company or other 
nominee should note that their nominee may establish a deadline earlier than the Expiration Time 
by which instructions must be received by them in relation to the Solicitation and, accordingly, 
Beneficial Owners are urged to contact their nominees as soon as possible to learn of any deadlines 
established by their nominees in relation to the Solicitation. 

Pursuant to Section 9.01 of the Indenture, the Authority will enter into a Supplemental Indenture, 
substantially in the form of Exhibit A hereto (the “Supplemental Indenture”), promptly after its receipt 
of the Requisite Consents. The “Effective Time” refers to the time at which the Requisite Consents have 
been received, the Authority has delivered all necessary documents relating to the Supplemental Indenture 
to the Trustee and the Supplemental Indenture has been executed and delivered. The Effective Time may 
be prior to the Expiration Time. Although the Supplemental Indenture will become effective at the Effective 
Time, the Amendments will not become operative thereunder until payment of the Consent Fee (such time, 
the “Amendments Operative Time”). The Amendments Operative Time is expected to occur substantially 
concurrently  with consummation of the Financing. If the Requisite Consents are obtained, the 
Supplemental Indenture will be binding on all Holders and their transferees, regardless of whether such 
Holders consent to the Amendments. The Amendments will apply to all of the Notes so long as they remain 
issued and outstanding. For a description of the amendments made by the Supplemental Indenture, see “The 
Amendments.” 

The consummation of the Solicitation is subject to (i) the Requisite Consents being received by 
the Tabulation Agent at or prior to the Expiration Time, (ii) the Supplemental Indenture being executed 
and becoming effective, (iii) the Financing Condition (as defined herein)  and (iv) the absence of any law 
or regulation, and the absence of any injunction or action or other proceeding (pending or threatened), that 
(in the case of any action or proceeding if adversely determined) would make unlawful or invalid or enjoin 
the implementation of the Amendments, the entering into of the Supplemental Indenture or the payment 
of the Consent Fee. The Authority retains the right to waive any of the conditions to the Solicitation at any 
time on or prior to 9:00 a.m., New York City time, on the business day following the Expiration Time. If 
the Requisite Consents are not received on or before the Expiration Time, no Consent Fee will be paid 
pursuant to this Statement unless the Solicitation is otherwise extended by the Authority and the Requisite 



  

Consents are later obtained. 

Notwithstanding anything to the contrary set forth in this Statement, the Authority reserves the right 
at any time on or prior to 9:00 a.m., New York City time, on the business day following the Expiration 
Time, to: (i) prior to the satisfaction of all conditions to the Solicitation, terminate the Solicitation for any 
reason; (ii) extend the Solicitation from time to time if any condition to the Solicitation has not been met or 
waived; (iii) extend the Expiration Time without extending the right of Holders to revoke Consents delivered 
(and not validly revoked) prior to the Effective Time; (iv) amend the terms of the Solicitation; (v) modify 
the form or amount of the consideration to be paid pursuant to the Solicitation; (vi) waive any of the 
conditions to the Solicitation, subject to applicable law; or (vii) not extend the Solicitation beyond the last 
previously announced Expiration Time whether or not the Requisite Consents have been received by such 
date. See “The Consent Solicitation—Expiration Time; Extensions; Amendments.” 

Regardless of the outcome of the Solicitation, and whether or not the Amendments are effected, 
the Notes will continue to be outstanding and will continue to bear interest as provided in the Indenture. 
The Amendments will not alter the Authority’s obligation to pay the principal of and interest on the Notes 
or alter the stated interest rate, maturity date or redemption provisions of the Notes. 

Questions concerning the terms of the Solicitation should be directed to Credit Suisse Securities 
(USA), LLC, as the solicitation agent for the Solicitation (the “Solicitation Agent”) at its telephone 
numbers set forth on the back cover page of this Statement. The Authority has retained D.F. King & Co., 
Inc., as the information agent and tabulation agent (the “Information Agent” and the “Tabulation Agent,” 
respectively). 

Requests for additional copies of this Statement and questions and requests for assistance relating 
to the Statement may be directed to the Information Agent at the mailing address, email address and 
telephone numbers set forth on the back cover of this Statement. 

Capitalized terms used in this Statement that are not otherwise defined herein have the meanings 
set forth in the Indenture. 

None of the Authority, the Tribe, the Guarantors, the Trustee, the Solicitation Agent, the 
Information Agent or the Tabulation Agent makes any recommendation as to whether or not Holders should 
provide Consents to the Amendments. 

The Solicitation Agent for the Solicitation is: 

Credit Suisse 

August [6], 2019 
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IMPORTANT INFORMATION 

Following the receipt of the Requisite Consents on or prior to the Expiration Time, it is 
expected that the Authority, the Tribe, the Guarantors and the Trustee will execute the Supplemental 
Indenture. Consents to the Amendments may not be revoked at any time after the earlier of the 
Effective Time and the Expiration Time. 

Only Holders of the Notes are eligible to consent to the Amendments. Any Beneficial Owner 
of Notes who is not a Holder of Notes must arrange with the person who is the Holder or such 
Holder’s assignee or nominee to deliver its Consent on behalf of such Beneficial Owner. For purposes 
of the Solicitation, DTC has confirmed that the Solicitation is eligible for DTC’s Automated Tender 
Offer Program (“ATOP”) and has authorized DTC Participants to electronically deliver a Consent 
by causing DTC to deliver their Notes and indicate such delivery of a Consent to the Tabulation 
Agent in accordance with DTC’s ATOP procedures. DTC will verify each transaction of Notes and 
confirm the electronic delivery of a Consent by sending an Agent’s Message (as defined below) to the 
Tabulation Agent. DTC Participants must allow sufficient time for completion of the ATOP 
procedures during normal business hours of DTC. Beneficial Owners must contact the broker, 
dealer, commercial bank, custodian or DTC Participant who holds Notes for them if they wish to 
instruct such party to deliver a Consent with respect to such Beneficial Owner’s Notes. 

Consents should not be delivered to the Authority, the Tribe, the Guarantors, the Trustee or 
the Solicitation Agent, or any of their respective agents. However, the Authority reserves the right to 
accept any Consent received by the Authority, the Tribe, the Guarantors, the Trustee or the 
Solicitation Agent, or any of their respective agents. 

Consenting Holders will not be obligated to pay brokerage fees or commissions to the 
Authority, the Information or the Tabulation Agent. However, such Holders may be obligated to pay 
commissions or other payments to their own brokers, custodians or other agents. 

Recipients of this Statement and the related materials should not construe the contents hereof 
or thereof as legal, business or tax advice. Each recipient should consult its own attorney, business 
advisor and tax advisor as to legal, business, tax and related matters concerning the Solicitation. 

Please handle this matter through your bank or broker. Questions concerning the terms of 
the Solicitation should be directed to the Solicitation Agent at the address or telephone numbers set 
forth on the back cover page of this Statement. Requests for assistance in delivering a Consent or 
requests for additional copies of this Statement or related documents should be directed to the 
Information Agent at the addresses or telephone numbers set forth on the back cover page of this 
Statement. 

No person has been authorized to give any information or make any representations other than those 
contained in this Statement and, if given or made, such information or representations must not be relied 
upon as having been authorized by the Authority, the Trustee, the Information Agent, the Tabulation Agent, 
the Solicitation Agent or any other person. 

This Statement contains important information which you should read carefully before you make 
any decision in respect of these proposals. None of the Authority, the Tribe, the Guarantors, the Solicitation 
Agent, the Information Agent or the Tabulation Agent has authorized anyone to provide any information 
other than that contained in this Statement and none of them takes any responsibility for, and can provide 
no 
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assurance as to the reliability of, any information that others may give you. In addition, the Trustee is not 
responsible for and makes no representation as to the validity, accuracy or adequacy of this Statement, and 
the Trustee is not responsible for any statement of the Authority or any other person that is made in 
connection with the Solicitation. 

The statements made in this Statement are made as of the date of this Statement, and delivery of this 
Statement or the related materials at any time does not imply that the information herein or therein is correct 
as of any subsequent date. The information provided in this Statement is based upon information provided 
solely by the Authority. 

This Statement does not constitute an invitation to participate in the Solicitation in or from any 
jurisdiction in or from which, or to or from any person to or from whom, it is unlawful to make such 
invitation under applicable securities laws. This Statement does not constitute an offer to sell or the 
solicitation of an offer to buy any Notes or any other securities of the Authority or of the Tribe. The 
distribution of this Statement in certain jurisdictions may be restricted by law. Persons into whose possession 
this Statement comes are required by the Authority, the Solicitation Agent, the Information Agent and the 
Tabulation Agent to inform themselves about, and to observe, any such restrictions. 

Holders residing outside the United States who wish to deliver a Consent must satisfy themselves 
as to their full observance of the laws of the relevant jurisdiction in connection therewith. If the Authority 
becomes aware of any state or foreign jurisdiction where the making of the Solicitation is prohibited, the 
Authority will make a good faith effort to comply with the requirements of any such state or foreign 
jurisdiction. If, after such effort, the Authority cannot comply with the requirements of any such state or 
foreign jurisdiction, the Solicitation will not be made to (and Consents will not be accepted from or on behalf 
of) Holders in such state or foreign jurisdiction. 

The Authority reserves the right, in its sole discretion, from time to time to purchase any of the 
Notes through open market purchases, privately negotiated transactions, tender offers, exchange offers, 
redemptions or otherwise, upon such terms and conditions and at such prices as it determines (or as may be 
provided for in the Indenture). 

From time to time, the Authority, the Tribe, the Guarantors or their affiliates may engage in 
additional consent solicitations. Any future consent solicitations may be on the same terms or on terms that 
are more or less favorable to Holders than the terms of the Solicitation, as the Authority may determine in 
its sole discretion. 

If you are in any doubt as to the contents of this Statement or the action you should take, you are 
recommended to seek your own financial and/or legal advice, including as to any tax consequences, 
immediately from your stockbroker, bank manager, attorney, accountant or other independent financial 
advisor. Any individual or company whose Notes are held on its behalf by a broker, dealer, bank, custodian, 
trust company or other nominee or intermediary must contact such entity if it wishes to participate in the 
Solicitation. 

NEITHER THIS STATEMENT NOR ANY RELATED DOCUMENTS HAVE BEEN FILED 
WITH OR REVIEWED BY THE SECURITIES AND EXCHANGE COMMISSION, NOR HAVE THEY 
BEEN FILED WITH OR REVIEWED BY ANY FEDERAL OR STATE SECURITIES COMMISSION 
OR REGULATORY AUTHORITY OF ANY COUNTRY. NO AUTHORITY HAS PASSED UPON THE 
ACCURACY OR ADEQUACY OF THIS STATEMENT OR ANY RELATED DOCUMENTS, AND IT 
IS UNLAWFUL AND MAY BE A CRIMINAL OFFENSE TO MAKE ANY REPRESENTATION TO 
THE CONTRARY. 
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CONSENTS MUST BE ELECTRONICALLY DELIVERED IN ACCORDANCE WITH 
DTC’S ATOP PROCEDURES. 
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WHERE YOU CAN FIND MORE INFORMATION 

We are not currently subject to the periodic reporting and other informational requirements of the 
Securities Exchange Act of 1934, as amended (the “Exchange Act”). We have agreed under the Indenture 
to furnish to the Holders certain annual and quarterly financial information as well as current reports in 
certain circumstances. 
 
 We maintain a password protected website for Holders of the Notes that contains all information 
required to be provided to them under the Indenture. Access to the website will be provided to Holders of 
Notes and their transferees, to the extent that have not already been given access, by making a written 
request at the address set forth below or by calling (918) 919-6000. 
 

Downstream Development Authority  
Attn: Chief Financial Officer  

69300 E. Nee Road  
Quapaw, Oklahoma 74363 
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FORWARD-LOOKING STATEMENTS 

This Statement includes forward-looking statements regarding, among other things, our plans, 
strategies and prospects, both business and financial. These statements are based on the beliefs and 
assumptions of our management. Although we believe that our plans, intentions and expectations reflected in 
or suggested by these forward-looking statements are reasonable, we cannot assure you that we will achieve 
or realize these plans, intentions or expectations. Forward-looking statements are inherently subject to risks, 
uncertainties and assumptions. Generally, statements that are not historical facts, including statements 
concerning our possible or assumed future actions, business strategies, events or results of operations, are 
forward-looking statements. These statements may be preceded by, followed by or include the words 
“believes,” “estimates,” “expects,” “projects,” “forecasts,” “may,” “will,” “should,” seeks,” “plans,” 
scheduled,” “anticipates” or “intends” or similar expressions. 

Forward-looking statements are not guarantees of performance. You should not put undue reliance 
on these statements which speak only as of the date hereof. You should understand that the following 
important factors could affect our future results of operations and financial position and could cause those 
results or outcomes to differ materially from those expressed or implied in our forward-looking statements: 

• risks associated with our substantial indebtedness and debt service;  

• our incurrence of any additional indebtedness;  

•  the local, regional, national or global economic climate; 

•  existing and new competition in our markets;  

•  our dependence on a single facility;  

•  difficulties in attracting and retaining qualified employees;  

•  our ability to operate the casino resort and pursue business strategies may be limited by 
restrictive covenants in the Indenture;  

•  severe weather;  

•  increased gasoline prices;  

•  potential environmental liabilities resulting from unknown environmental hazards;  

•  our insurance may not adequately cover certain losses;  

•  fraud or cheating by our employees or customers;  

•  the risks associated with our extension of credit to certain customers;  

•  changes in federal or state laws or the administration of such laws affecting tribal gaming; and  

•  maintenances of licenses required under gaming laws and regulations and other permits and 
approvals required under applicable laws and regulations.  
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SUMMARY 

The following summary is qualified in its entirety by the more detailed information appearing 
elsewhere in this Statement. Capitalized terms used herein and not defined herein have the meanings 
assigned to such terms in the Indenture. Unless otherwise stated, the terms “we”, “us”, and “our” refer to 
the Authority or the Authority taken together with its subsidiaries, as the context may require. 

Terms of Solicitation 

 
 Authority  .............................................  The Downstream Development Authority, a wholly-owned,            

unincorporated instrumentality of the Tribe.  
 
 The Tribe ...................................... ....... The Quapaw Nation, also known as the Quapaw Tribe of 

Oklahoma (O-Gah-Pah), a federally recognized Indian tribe. 

The Notes ...............................................  10.500% Senior Secured Notes due 2023 (CUSIP Nos. 26112T 
AJ5 and U25409 AEO), of which $270.0 million in aggregate 
principal amount are outstanding as of the date of this Statement. 

Purpose of the Solicitation ......................  The purpose of the Solicitation is to seek Consents to the 
Amendments that will amend certain definitions and covenants 
contained in the Indenture in order to permit the Authority to 
designate Saracen as an unrestricted subsidiary and otherwise 
permit the consummation of the Transactions. See “Background 
and Purpose of the Consent Solicitation.” 

The Amendments ...................................  The Amendments (1) permit the Authority to designate Saracen 
as an unrestricted subsidiary, (2) amend the definition of 
“Permitted Investments” to (i) exclude Investments in a Person 
or in property owned by the Tribe or located on real estate owned 
by the tribe, unless such Investment is made in connection with 
the operation and maintenance of the golf course at the Property 
on arms’ length basis and in the ordinary course of business and 
(ii) limit the Permitted Investments in any other Person, excluding 
Saracen, not to exceed $5.0 million, (3) amend the “Restricted 
Payments” covenant contained in Section 4.07 of the Indenture 
to (i) restrict certain additional payments, including (a) payments 
or distributions to provide any good or service to or for the benefit 
of the Tribe and its affiliated entities, (b) payments on any 
Indebtedness of any Person other than the Authority or any 
Guarantor, (c) payments or distribution for the benefit of an 
Unrestricted Subsidiary without a reimbursement agreement, (ii) 
remove the exceptions to the Restricted Payments, and (iii) 
remove the mechanics allowing for Section 4.03 to be deemed a 
Suspended Covenant or a Reinstated Covenant and (4) otherwise 
permit the consummation of the Transactions. See “The 
Amendments.” The Amendments will apply to all of the Notes so 
long as they remain outstanding. 

The Amendments will be effected by the Supplemental Indenture 
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following the receipt of the Requisite Consents. The 
Supplemental Indenture will become effective on the Effective 
Time. The Effective Time may be prior to the Expiration Time. 
However, the Amendments shall not become operative until the 
payment of the Consent Fee pursuant to the terms of this 
Statement. 
 

Requisite Consents .................................  Holders of Notes must deliver (and not validly revoke) valid 
Consents in respect of at least a majority in aggregate principal 
amount of the outstanding Notes as a condition for the 
Amendments to become effective under the Indenture. Notes held 
by the Authority, the Tribe, the Guarantors or their respective 
affiliates will be disregarded for purposes of the foregoing 
calculation. See “The Consent Solicitation—Requisite 
Consents.” 
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Conditions to the Solicitation ................  Consummation of the Solicitation is subject to (i) the receipt of 
the Requisite Consents (which have not been validly revoked) 
prior to the Expiration Time, (ii) the Financing Condition and (iii) 
the absence of any law or regulation, and the absence of any 
injunction or action or other proceeding (pending or threatened), 
that (in the case of any action or proceeding if adversely 
determined) would make unlawful or invalid or enjoin the 
implementation of the Amendments, the entering into of the 
Supplemental Indenture or the payment of the Consent Fee. We 
retain the right to waive any of the conditions to the Solicitation 
at any time on or prior to 9:00 a.m., New York City time, on the 
business day following the Expiration Time. See “The Consent 
Solicitation—Conditions to the Solicitation.” 

If the Requisite Consents have not been obtained or the other 
conditions to the Solicitation have not been satisfied or waived by 
the Expiration Time, the Authority may, in its sole discretion and 
without limitation, extend the Solicitation in order to seek to obtain 
the Requisite Consents and/or satisfy such other conditions. 

Consent Fee ............................................  We will pay the Consent Fee of $[  ] for each $1,000 principal 
amount of Notes held by a Holder with respect to which a valid 
Consent to the Amendments was delivered (and not validly 
revoked) on or prior to the Expiration Time promptly after the 
Expiration Time. The Consent Fee will be paid substantially 
concurrently with consummation of the Financing. The payment 
of the Consent Fee is conditioned upon the satisfaction or waiver 
by us of all conditions to the Solicitation described above. Holders 
of Notes as of the Record Time whose Consents are delivered (and 
not validly revoked) on or prior to the Expiration Time will be 
eligible to receive the Consent Fee. Any subsequent transferees of 
such Holders, and any Holders who do not timely deliver (or who 
validly revoke) a valid Consent (and their transferees), will not be 
eligible to receive the Consent Fee even if the Amendments 
become effective and binding on them. Interest will not accrue on 
or be payable with respect to the Consent Fee. See “The Consent 
Solicitation—Consent Fee.” 

 
Record Time ...........................................  5:00 p.m., New York City time, on August 5, 2019, with respect 

to all Notes subject to the Solicitation. Such time has been fixed by 
us as the time for the determination of Holders entitled to give 
Consents and receive the Consent Fee pursuant to this Statement. 
We reserve the right to establish, from time to time, any new time 
as such Record Time and, thereupon, any such new time will be 
deemed to be the Record Time for purposes of the Solicitation. See 
“The Consent Solicitation— Record Time.” 

Expiration Time .....................................  5:00 p.m., New York City time, on August 13,  2019, unless the 
Solicitation is extended by us, in which case the term “Expiration 
Time” will mean the latest date and time to which the Solicitation 
is extended. We may terminate the Solicitation at any time for any  
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reason or may extend the Solicitation for any of the Notes for a 
specified period or on a daily basis. Failure of any Holder or 
Beneficial Owner of Notes to be so notified will not affect the 
extension of the Solicitation. Holders must deliver their Consents 
to the Amendments to the Tabulation Agent on or before the 
Expiration Time, and not revoke them, to be eligible to receive the 
Consent Fee. See “The Consent Solicitation—Expiration Time; 
Extensions; Amendments.” 

Effective Time .........................................  The time at which (i) the Requisite Consents have been received, 
(ii) the Authority has delivered all necessary documents relating to 
the Supplemental Indenture to the Trustee and (iii) the 
Supplemental Indenture has been executed and delivered. The 
Supplemental Indenture will become effective at the Effective 
Time. The Effective Time may be earlier than any Expiration Time. 
See “The Consent Solicitation—Effective Time.” 

Amendments Operative Time .................  The Amendments will only become operative under the terms of 
the Supplemental Indenture upon payment of the Consent Fee. The 
Amendments Operative Time is expected to occur substantially 
concurrently with the consummation of the Financing. See “the 
Consent Solicitation—Amendments Operative Time.” 

Procedure for Delivery of 
Consents .................................................  Pursuant to the Solicitation, Holders of Notes will be entitled to 

receive the Consent Fee upon the satisfaction or waiver of all 
conditions to the Solicitation if they validly deliver their Consents 
pursuant to the Solicitation on or prior to the Expiration Time. Any 
Consent delivered and validly revoked will be deemed not to have 
been validly delivered. 

 
All of the Notes are held in book-entry form and registered in 
the name of Cede & Co., as the nominee of DTC. Only Holders 
are authorized to deliver Consents with respect to their Notes. 
Therefore, to deliver Consents with respect to the Notes that are 
held through a broker, dealer, commercial bank, trust company 
or other nominee, the Beneficial Owner thereof must instruct 
such nominee to deliver the Consents on the Beneficial Owner’s 
behalf according to the procedures described herein. 

DTC has confirmed that the Solicitation is eligible for DTC’s 
ATOP. Accordingly, DTC Participants must electronically deliver 
a Consent to the Tabulation Agent in accordance with DTC’s 
ATOP procedures. DTC Participants will be deemed to have 
delivered a Consent with respect to any such Notes for which an 
electronic Consent is so delivered. DTC will verify each 
transaction and confirm the electronic delivery of such Consent by 
sending an Agent’s Message to the Tabulation Agent. 
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Consents will be accepted in minimum denominations of $2,000  
and integral multiples of $1,000 in excess thereof. See “The 
Consent Solicitation—Procedures for Consenting.” 

Revocation of Consents ..........................  Revocation of Consents may be made at any time on or prior to 
(but not after) the earlier of (i) the Effective Time and (ii) the 
Expiration Time. Holders who wish to exercise their right of 
revocation with respect to a Consent must give a properly 
transmitted “Requested Message” through ATOP, which must be 
received by the Tabulation Agent through ATOP. Any notice of 
revocation received after such time will not be effective. See “The 
Consent Solicitation— Revocation of Consents.” 

Extension; Abandonment; 
Termination or Amendment ..................  The Authority expressly reserves the right for any reason, subject 

to applicable law, to (i) extend, abandon, terminate or amend the 
Solicitation at any time by giving written notice thereof to the 
Solicitation Agent, the Information Agent and the Tabulation 
Agent, including amendment of the Consent Fee, and (ii) not 
extend the Expiration Time beyond the last previously announced 
Expiration Time for the Solicitation whether or not the Requisite 
Consents have been received by such date. See “The Consent 
Solicitation—Expiration Time; Extensions; Amendments.” 

 
Consequences to Non-Consenting 
Holders ...................................................  The Supplemental Indenture will be executed and become 

effective promptly after receipt of the Requisite Consents; 
however, the Amendments provided for in the Supplemental 
Indenture will not become operative until the Amendments 
Operative Time, at which time all Holders will be bound by the 
Amendments. Holders that do not provide valid and unrevoked 
Consents on or prior to the Expiration Time will not be eligible 
to receive the Consent Fee. See “Certain Significant 
Considerations.” 

Certain U.S. Federal Income 
Tax Considerations .................................  For a discussion of certain U.S. federal income tax consequences 

relating to the Solicitation and the Amendments that may be 
relevant to Beneficial Owners of the Notes, see “Certain United 
States Federal Income Tax Considerations.” 

Solicitation Agent ....................................  Credit Suisse Securities (USA) LLC. 

Information Agent and Tabulation 
Agent .........................................................  D.F. King & Co., Inc. 

Trustee .....................................................  BOKF, NA. 

Additional Information ............................  Any questions or requests for assistance may be directed to the 
Solicitation Agent, at its address and telephone numbers set forth 
on the back cover of this Statement. Requests for copies of this 
Statement and other related materials should be directed to the  
Tabulation Agent at the address and telephone numbers set forth on 
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the back cover of this Statement. 

See “Where You Can Find More Information” for additional 
information Holders and Beneficial Owners should consider when 
making a decision with respect to the Solicitation. 
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THE DOWNSTREAM DEVELOPMENT AUTHORITY 

The Authority was established by the Tribe for the purpose of owning, developing, constructing and 
operating the Downstream Casino Resort. The Authority is a wholly-owned, unincorporated instrumentality 
of the Tribe and was established by the Tribe on May 22, 2007 pursuant to Tribal law by a duly enacted 
resolution of the Tribe’s Business Committee. The Authority owns and controls all personal property of the 
Tribe, including cash and cash equivalents, used in or generated by the business conducted at the Downstream 
Casino Resort. The Authority’s assets may not be commingled with those of the Tribe generally or any other 
Tribal entity. The Authority is the sole obligor of the Notes. All land related to the Downstream Casino Resort 
is required to be owned by or for the benefit of the Tribe. 

 
The Downstream Casino Resort, which opened on July 5, 2008, is situated on a portion of the Tribe’s 

more than 650 acres of land where the states of Oklahoma, Kansas and Missouri meet and is adjacent to 
Interstate 44, making it the first casino facility accessible to travelers from Missouri to Oklahoma. It is open 
24 hours a day, seven days a week and includes a 70,000 square-foot comfortable gaming floor and a highly 
visible two tower, luxury hotel with 374 guestrooms and suites, modeled with elegant décor reflective of the 
Tribe’s history and culture. The casino floor features approximately 1,364 Class III and 619 Class II slot 
machines, 32 table games, and 14 poker tables, a portion of which is included in the high limit gaming area 
to accommodate demand for VIP play. The Downstream Casino Resort also includes five high quality 
restaurants, a heated outdoor pool area featuring a bar, cabanas and a hot tub, retail space and adjacent parking 
with approximately 2,200 spaces and complimentary valet services. In addition, the property contains 
approximately 38,000 square feet of meeting and event space, including the Pavilion, a 29,000 square foot 
indoor events pavilion, and five separate banquet rooms. The property also contains various entertainment 
venues, including the Venue, a 6,000-seat outdoor entertainment facility. Guests also have preferred access 
to the nearby Eagle Creek Golf Club, an 18-hole championship golf course that is leased by us from a wholly-
owned subsidiary of the Tribe. The Authority also owns and operates a travel plaza, the Q Store, located at 
the entrance to the Downstream Casino Resort in the State of Missouri, through its wholly-owned subsidiary, 
Downstream Q Store, LLC. The Q Store sells gasoline and diesel fuel, contains both a convenience grocery 
store and a liquor store, and includes RV and truck parking spaces with utility hookups adjacent to the travel 
plaza.   

The Tribe is a sovereign Indian nation recognized by the United States, which means it is an Indian tribe 
the United States Secretary of the Interior acknowledges to exist as an Indian tribe. As a federally recognized 
Indian tribe, the Quapaw Tribe is eligible to receive funding and services from the Bureau of Indian Affairs, 
or BIA, by virtue of its status as an Indian tribe. In addition, the Tribe is a self-governance tribe for purposes 
of the Indian Self-Determination and Education Assistance Act and it administers a number of programs 
pursuant to annual funding agreements with the BIA.  
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BACKGROUND AND PURPOSE OF THE CONSENT SOLICITATION 

Background and Purpose 

We are seeking the Consents to allow the Authority to designate Saracen as an unrestricted 
subsidiary and otherwise permit the consummation of the Transactions. The purpose is to allow Saracen to 
consummate the Financing. We expect Saracen to consummate the Financing contemporaneously with the 
Amendments Operative Time. Saracen intends to use the proceeds from the Financing to fund the costs 
associated with designing, developing, constructing, equipping and opening Saracen Casino Resort, a premier 
destination casino and hotel resort to be located in Pine Bluff, Arkansas near Little Rock, and to pay the 
transaction fees, including the Consent Payment, related to the Solicitation. 
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THE AMENDMENTS 
 

 The following is a summary of the Amendments for which Consents are being sought pursuant to the 
Solicitation. The summary of the provisions of the Indenture affected by the Amendments set forth below is 
qualified in its entirety by reference to the full and complete terms in the Indenture attached hereto as Exhibit 
A. 
 
General 
 
 Regardless of whether the Amendments become effective, the Notes will continue to be outstanding 
in accordance with all other terms of the Notes and the Indenture. Except for the Amendments, all of the 
existing terms of the Notes and the Indenture will remain unchanged.  
 
 If the Requisite Consents are obtained, the Amendments will become effective on the Effective Time.  
However, the Amendments shall not become operative until the payment of the Consent Fee pursuant to the 
terms of this Statement. 
 
The Amendments for the Notes 
  
The Amendments would, among other things:  
 

1. amend certain definitions and covenants to incorporate mechanics to permit the consummation of the 
Transactions; 
 

2. amend the definition of “Asset Sale” to (i) include the issuance of Equity Interests by any Restricted 
Subsidiary or the sale by the Authority or any of the Restricted Subsidiaries of Equity Interests; and 
(ii) exclude (x) the transfer of the Arkansas gaming license to Saracen and (y) an issuance of Equity 
Interests by a Restricted Subsidiary to the Authority or to another Restricted Subsidiary, or an 
issuance, sale or disposition of Capital Stock, Indebtedness or other securities of an Unrestricted 
Subsidiary;  
  

3. amend the definition of “Business” to include the Gaming operations conducted at the Saracen Resort;  
  

4. amend clause (3) of the definition of “Excess Cash Flow” to provide that calculations under such 
definition shall (i) include up to $7.0 million for the purposes of determining the aggregate amount 
of capital expenditure (ii) exclude cash expenditures made in connection with the acquisition of assets 
that are used or useful in the Business, and exclude cash and (iii) cash expenses and charges added to 
increase Consolidated Cash Flow;  
  

5. amend the definition of “Excluded Assets” to include any property or assets of Saracen and any of its 
subsidiaries;  
  

6. amend the definition of “Gaming” to include any and all gaming activities authorized under Arkansas 
law;  
  

7. amend the definition of “Investments” to include payments to or for the benefit of other Persons and 
provision of services or goods to such other Persons, other than in the ordinary course or to an Affiliate 
other than on an arm’s length basis;  
  

8. amend the definition of “Permitted Business” to include services provided by the Authority pursuant 
to the Services Agreement;  
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9. amend the definition of “Permitted Investments” to (i) exclude any Investment by the Authority or 

any of its Subsidiaries in a Person or property owned by the Tribe or located on real estate owned by 
the Tribe unless such Investment is made in connection with maintenance and operation of the golf 
course at the Property on an arms’ length basis and in the ordinary course of business and (ii) limit 
the Permitted Investments in any other Person, excluding Saracen, not to exceed $5.0 million;  
  

10. amend the definition of “Permitted Liens” to include (i) Liens on property of a Person existing at the 
time such Person becomes a Restricted Subsidiary or is merged with or into or consolidated with the 
Authority or any Restricted Subsidiaries and (ii) Liens on Capital Stock of Saracen;  
  

11. amend the definition of “Protected Assets” to exclude Saracen Property from all real property and 
interests therein;  
  

12. add the term “Restricted Subsidiary,” defined as any Subsidiary of the Authority that is not an 
Unrestricted Subsidiary;  
  

13. add the term “Unrestricted Subsidiary,” defined as Saracen and its subsidiaries;  
  

14. amend Section 4.03 to provide that so long as Saracen is an Unrestricted Subsidiary, then the required 
quarterly and annual financial information will include consolidated financial statements of Saracen 
for the same period, together with an audit report; 
  

15. amend Section 4.07 to (i) limit the scope of the covenant to the Authority and any Restricted 
Subsidiaries; (ii) restrict certain additional payments, including (a) payments or distributions to 
provide any good or service to or for the benefit of the Tribe and its affiliated entities, (b) payments 
on any Indebtedness of any Person other than the Authority or any Guarantor and (c) payments or 
distribution for the benefit of an Unrestricted Subsidiary without a reimbursement agreement; (iii) 
remove the exceptions to the Restricted Payments; and (iv) remove the mechanics allowing for 
Section 4.03 to be deemed a Suspended Covenant or a Reinstated Covenant;  
  

16. amend Section 4.08 to (i) remove the provision that allows the Authority to incur Indebtedness subject 
to the Fixed Charge Coverage Ratio and (ii) remove the provision that allows the Authority and its 
Subsidiaries to incur and refinance Indebtedness under the Credit Facilities as Permitted Debt;  
  

17. amend Section 4.13 to (i) amend the amount subject to a fairness an opinion from the Authority from 
$10.0 to $5.0 million, (ii) add transactions between or among the Authority and/or its Restricted 
Subsidiaries and (iii) add the transfer of the Arkansas gaming license from the Authority to Saracen 
as exceptions to the prohibition against Affiliate Transactions;  
  

18. amend Section 4.24 to provide that (i) so long as there is no default under any indenture or credit 
agreement pursuant to which Saracen is the issuer or borrower, the Authority or any of its Subsidiaries 
shall hold at least 50.1% of Saracen’s voting power of shares of Capital Stock and Capital Stock, and 
(ii) the Authority must keep at least $8.0 million in cash and cash equivalents at the Property;  
  

19. add Section 4.29 to designate Saracen as an Unrestricted Subsidiary and to provide for the mechanics 
pursuant to which the Authority may designate any Unrestricted Subsidiary to be a Restricted 
Subsidiary;  
  

20. amend certain other provisions of the Indenture to provide for the amendments set forth above.  
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CERTAIN SIGNIFICANT CONSIDERATIONS 

None of the Authority, the Tribe, the Guarantors, the Solicitation Agent, the Information Agent, the 
Tabulation Agent, the Trustee or any of their respective directors, officers, employees, agents or affiliates 
makes any recommendation as to whether a Holder of Notes should consent to the Amendments and none 
of them has authorized any person to make any such statement. Holders of Notes are urged to evaluate 
carefully all information included in this Statement, consult with their own investment and tax advisors and 
make their own decision whether to deliver their Consent to the Amendments pursuant to the Solicitation. 
In deciding whether to consent to the Amendments, you should carefully consider the following, in addition 
to the other information contained in this Statement. 

If the Amendments sought in the Solicitation become operative, the Notes will be subject to the 
terms of, and be bound by, all such Amendments. 

If the Amendments become operative, all Holders of Notes will be bound by the Amendments, 
whether or not a particular Holder delivered a Consent or affirmatively objected to the Amendments. Non-
consenting Holders (whether or not they affirmatively objected to the Amendments) will not be entitled to 
any rights of appraisal or similar rights of dissenters (whether pursuant to the Indenture or our organizational 
instruments) with respect to the adoption of the Amendments and the execution and delivery of the 
Supplemental Indenture. 

Holders are responsible for assessing the merits of the Solicitation. 

Each Holder is responsible for assessing the merits of the Solicitation. None of the Authority, the 
Tribe, the Guarantors, the Solicitation Agent, the Information Agent, the Tabulation Agent, the Trustee or 
any of their respective directors, officers, employees, agents or affiliates has made or will make any 
assessment of the merits of the Solicitation or of the impact of the Solicitation on the interests of the Holders 
either as a class or as individuals or makes any recommendation as to whether a Holder should consent to 
the Amendments. 

Holders are responsible for complying with the procedures of the Solicitation. 

Holders are responsible for complying with all of the procedures for submitting Consents. None of 
the Authority, the Tribe, the Guarantors, the Solicitation Agent, the Information Agent, the Tabulation 
Agent, the Trustee or any of their respective directors, officers, employees, agents or affiliates assumes any 
responsibility for informing Holders of irregularities with respect to any Consent. All Consents delivered 
and not validly revoked by the earlier of (i) the Effective Time and (ii) the Expiration Time will be 
irrevocable thereafter. 

Holders’ ability to revoke Consents is limited. 

Consents may be revoked if the Tabulation Agent receive valid notice of revocation at any time on 
or prior to the earlier of (i) the Effective Time and (ii) the Expiration Time. In addition, we may, in our sole 
discretion, subject to applicable law, extend, amend or terminate the Solicitation. 
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THE CONSENT SOLICITATION 

General 

As of the Record Time, there was issued and outstanding $270,000,000 in aggregate principal 
amount of the Notes. As of the Record Time, none of the Authority, the Tribe, the Guarantors or any of their 
respective affiliates held any Notes. For purposes of determining whether the Requisite Consents have been 
received, Notes owned by the Authority, the Tribe, the Guarantors or any of their respective affiliates will 
be disregarded. Consents from Holders of at least a majority in principal amount of the outstanding Notes 
is a condition in order for the Amendments to become effective and operative under the Indenture. 

The delivery of a Consent will not affect a Holder’s right to sell or transfer any Notes, and a sale or 
transfer of any Notes after the Record Time will not have the effect of revoking any Consent validly given 
by the Holder of such Notes. Therefore, each properly delivered Consent will be counted notwithstanding 
any sale or transfer of any Notes to which such Consent relates, unless the applicable Holder has complied 
with the procedure for revoking Consents, as described herein. Failure to deliver a Consent will have the 
same effect as if a Holder had voted “No” to the Amendments. 

The Authority will, promptly after the Expiration Time and upon the satisfaction or waiver of all 
conditions to the Solicitation, cause the Consent Fee to be paid to each Holder of Notes who has delivered 
(and not validly revoked) a valid Consent on or prior to the Expiration Time. 

The Authority will be deemed to have accepted all Consents delivered (and not validly revoked) by 
the Holders of Notes upon execution and delivery of the Supplemental Indenture, which will contain the 
Amendments. The Supplemental Indenture will provide that it will become effective on the date it is executed 
by the Authority, the Tribe, the Guarantors, the Trustee and the Collateral Agent but that it shall not become 
operative until the Amendments Operative Time pursuant to the terms of this Statement. Upon execution of 
the Supplemental Indenture and payment of the Consent Fee, all Holders of Notes, including non-consenting 
Holders and all subsequent holders, will be bound by the Amendments to the Indenture. The Authority shall 
notify the Trustee in writing promptly following the payment of the Consent Fee. 

If the Requisite Consents are not obtained or the Supplemental Indenture is otherwise not effected, 
the Authority’s obligations under the Indenture will remain in effect in their present form. 

Whether or not the Requisite Consents are received, if the Solicitation is abandoned or terminated 
for any reason, or the conditions thereto are neither satisfied nor waived, the Authority shall as promptly as 
practicable give written notice thereof to the Holders (with a copy to the Trustee) and the Consents with 
respect to the Notes will be voided and no Consent Fee will be paid to any Holders. 

Conditions to the Solicitation 

The consummation of the Solicitation is conditioned upon (i) the Requisite Consents being received 
by the Tabulation Agent or DTC at or prior to the Expiration Time, (ii) the consummation of the Financing 
on terms acceptable to the Authority in its sole discretion, but to occur no later than December 31, 2019 (the 
“Financing Condition”), (iii) the Supplemental Indenture being executed and becoming effective and (iii) 
the absence of any law or regulation, and the absence of any injunction or action or other proceeding 
(pending or threatened), that in the case of any action or proceeding if adversely determined would make 
unlawful or invalid or enjoin the implementation of the Amendments, the entering into of the Supplemental 
Indenture or the payment of the Consent Fee. 
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Each and all of the foregoing conditions to the Solicitation is and are for the sole benefit of the 
Authority and may be waived by the Authority at any time. If any of the preceding conditions are not satisfied 
on or prior to the Expiration Time, we may, in our sole discretion and without giving any notice, waive any 
of the conditions, allow the Solicitation to lapse, or extend the solicitation period and continue soliciting 
Consents to the Solicitation. Furthermore, subject to applicable law, we may terminate the Solicitation at any 
time prior to the Expiration Time, in which case any Consents received will be voided. 

Requisite Consents 

Valid Consents in respect of at least a majority in aggregate principal amount of the outstanding 
Notes are required to approve the Amendments to the Indenture. Notes held by the Authority, the Tribe, the 
Guarantors or any of their respective affiliates will be disregarded for purposes of the foregoing calculation. 
As of the Record Time, $270,000,000 in aggregate principal amount of the Notes were outstanding and no 
Notes were held by the Authority, the Tribe, the Guarantors or any of their respective affiliates. 

Consent Fee 

After the Expiration Time and the satisfaction or waiver by us of all conditions to the Solicitation, 
we will pay promptly to the Tabulation Agent or DTC for payment to each Holder of Notes who has 
delivered (and not validly revoked) a valid Consent in favor of the Amendments on or prior to the Expiration 
Time a Consent Fee of $[  ] for each $1,000 principal amount of Notes in respect of which such Consent 
has been delivered (and not validly revoked). 

The Authority’s payment obligations with respect to the Consent Fee will be discharged by its 
payment to the Tabulation Agent or DTC, and under no circumstances will the Authority be liable for the 
payment of interest on the Consent Fee for any delay in the Tabulation Agent or DTC transmitting payment 
of the Consent Fee to the Holders entitled thereto or with respect to any period after the date of such payment 
to the Tabulation Agent or DTC or for any other reason. 

No Consent Fee will be paid to Holders of Notes if the Requisite Consents are not received, if the 
Solicitation is terminated for any reason or if the conditions to the Solicitation are neither satisfied nor 
waived. 

Any Holder who does not timely deliver or who validly revokes a valid Consent for Notes will not 
be entitled to receive the Consent Fee in respect thereof, even if the Amendments become effective and 
operative and, as a result, become binding on all Holders of Notes. A Beneficial Owner of an interest in 
Notes held in an account of a DTC Participant must properly instruct such DTC Participant, as the Holder 
of such Notes, to cause a Consent to be timely delivered in accordance with DTC’s ATOP procedures in 
respect of such Notes on or prior to the Expiration Time. See “—Procedures for Consenting.” 

The right to receive the Consent Fee is not transferable with any of the Notes. The Consent Fee will 
be payable only to Holders at the Record Time who deliver valid Consents to the Amendments prior to the 
Expiration Time or their proper designees. We will only make payments of a Consent Fee to Holders who 
have validly granted a Consent to the Amendments that is in effect at the Expiration Time pursuant to the 
terms set forth herein. No other holder of any Notes will be entitled to receive a Consent Fee. Accordingly, 
any subsequent transferees of Holders who have delivered a valid Consent with respect to the Solicitation 
in favor of the Amendments on or prior to the Expiration Time will not be eligible to receive the Consent 
Fee even if the Amendments become effective. 

Interest will not accrue on or be payable with respect to the Consent Fee. 
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Record Time 

The Record Time is as of 5:00 p.m., New York City time, on August 5, 2019. This Statement is 
being sent to all Holders at the Record Time that the Authority is reasonably able to identify. Such time has 
been fixed as the time for the determination of Holders entitled to give Consents and receive the Consent 
Fee pursuant to the Solicitation. We reserve the right to establish, from time to time, but in all cases prior to 
receipt of the Requisite Consents, any new time as such Record Time and, thereupon, any such new time 
will be deemed to be the Record Time for purposes of the Solicitation. 

Expiration Time; Extensions; Amendments 

The Expiration Time shall occur at 5:00 p.m., New York City time, on August 13, 2019, unless the 
Solicitation is terminated or extended.  

If the Requisite Consents have not been obtained or the other conditions to the Solicitation have not 
been satisfied by the Expiration Time, the Authority may, in its sole discretion and without limitation, by 
giving written notice to the Solicitation Agent, the Information Agent and the Tabulation Agent or DTC, 
extend the Solicitation in order to seek to obtain the Requisite Consents and/or to satisfy the other conditions 
applicable to the Solicitation. Any such extension will be followed as promptly as practicable by notice 
thereof by a “Notice to Investors” posted on the Authority’s corporate website (or by written notice to the 
Holders of Notes with a copy to the Trustee), in which case the term “Expiration Time” will mean the date 
and time to which the Solicitation is extended. Such notice may state that the Authority is extending the 
Expiration Time for a specified period of time or on a daily basis. Failure of any Holder or Beneficial Owner 
of any Notes to be so notified will not affect the extension of the Solicitation. 

Notwithstanding anything to the contrary set forth in this Statement, we reserve the right at any time 
on or prior to 9:00 a.m., New York City time, on the business day following the Expiration Time, to: (i) prior 
to the satisfaction of all conditions to the Solicitation, terminate the Solicitation for any reason; (ii) extend 
the Solicitation from time to time if any condition to the Solicitation has not been met or waived; (iii) extend 
the Expiration Time without extending the right of Holders to revoke Consents delivered (and not validly 
revoked) prior to the Effective Time; (iv) amend the terms of the Solicitation; (v) modify the form or amount 
of consideration to be paid pursuant to the Solicitation; (vi) waive any of the conditions to the Solicitation, 
subject to applicable law; or (vii) not extend the Solicitation beyond the last previously announced 
Expiration Time whether or not the Requisite Consents have been received by such date. Any such action 
by the Authority will be followed as promptly as practicable by notice thereof by a “Notice to Investors” 
posted on the Authority’s corporate website (or by written notice to the applicable Holders with a copy to 
the Trustee). If any Solicitation is abandoned or terminated for any reason, then the Consents will be voided 
and no Consent Fee in respect thereof will be paid. 

Effective Time 

The Supplemental Indenture will become effective when (i) the Requisite Consents have been 
received, (ii) the Authority has delivered all necessary documents relating to the Supplemental Indenture to 
the Trustee and (iii) the Supplemental Indenture has been executed and delivered. The Effective Time may 
be earlier than any Expiration Time. Holders may not revoke Consents after the earlier of (x) the Effective 
Time and (y) the Expiration Time. However, the Amendments shall not become operative until the payment 
of the Consent Fee pursuant to the terms of this Statement. 
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Amendments Operative Time 

The Amendments will only become operative under the terms of the Supplemental Indenture upon 
payment of the Consent Fee. The Amendments Operative Time is expected to occur substantially 
concurrently with the consummation of the Financing. The Amendments will be binding on all Holders and 
their transferees, regardless of whether such Holders consent to the Amendments. 

Procedures for Consenting 

The delivery of Consents pursuant to the Solicitation in accordance with the procedures described 
below will constitute a valid delivery of Consents. Pursuant to the Solicitation, Holders of Notes will be 
entitled to receive the Consent Fee if they validly deliver their Consents pursuant to the Solicitation on or 
prior to the Expiration Time upon the satisfaction or waiver of all conditions to the Solicitation. Any Consent 
delivered and validly revoked will be deemed not to have been validly delivered. 

All of the Notes are held in book-entry form and registered in the name of Cede & Co., as the 
nominee of DTC. Only Holders are authorized to deliver Consents with respect to their Notes. Therefore, 
to deliver Consents with respect to the Notes that are held through a broker, dealer, commercial bank, 
trust company or other nominee, the Beneficial Owner thereof must instruct such nominee to deliver the 
Consents on the Beneficial Owner’s behalf according to the procedures described below. 

DTC has confirmed that the Solicitation is eligible for DTC’s ATOP. Accordingly, DTC 
Participants must electronically deliver a Consent to the Tabulation Agent in accordance with DTC’s ATOP 
procedures. DTC Participants will be deemed to have delivered a Consent with respect to any such Notes 
for which an electronic Consent is so delivered. DTC will verify each transaction and confirm the electronic 
delivery of such Consent by sending an Agent’s Message to the Tabulation Agent. 

Consents may be delivered only in principal amounts equal to minimum denominations of $2,000 
and integral multiples of $1,000 in excess thereof. 

The term “Agent’s Message” means a message transmitted by DTC and received by the Tabulation 
Agent, which states that DTC has received an express acknowledgment from the DTC Participant delivering 
Consents that such DTC Participant (i) has received and agrees to be bound by the terms of the Solicitation 
as set forth in this Statement and that the Authority may enforce such agreement against such DTC Participant 
and (ii) consents to the Amendments and the execution and delivery of the Supplemental Indenture as 
described in this Statement. 

The Tabulation Agent will establish a new ATOP account or utilize an existing account with respect 
to the Notes at DTC (the “Book-Entry Transfer Facility”) promptly after the date of this Statement (to the 
extent that such arrangement has not already been made by the Tabulation Agent), and any financial 
institution that is a participant in the Book-Entry Transfer Facility system and whose name appears on a 
security position listing as the owner of Notes may make book-entry delivery of Notes into the Information 
Agent’s and the Tabulation Agent’s account in accordance with the Book-Entry Transfer Facility’s 
procedures for such transfer. Delivery of documents to the Book-Entry Transfer Facility in accordance with 
such Book-Entry Transfer Facility does not constitute delivery to the Tabulation Agent. 

The Notes for which a Consent has been delivered through ATOP as part of the Solicitation on or 
prior to the Expiration Time will be held under one or more temporary CUSIP numbers (i.e., Contra CUSIP) 
during the period beginning at the time the DTC Participant electronically delivers a Consent and ending on 
the earlier of (i) the Expiration Time and (ii) the date on which the DTC Participant validly revokes its 
Consent. 
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CONSENTS MUST BE ELECTRONICALLY DELIVERED IN ACCORDANCE WITH DTC’S 
ATOP PROCEDURES. 

A Beneficial Owner of Notes held through a broker, dealer, commercial bank, custodian or DTC 
Participant must provide appropriate instructions to such person in order to cause a delivery of Consents 
through ATOP with respect to such Notes. 

Holders desiring to deliver their Consents on or prior to the Expiration Time should note that they 
must allow sufficient time for completion of the ATOP procedures during the normal business hours of DTC 
on such respective date. Consents not delivered on or prior to the Expiration Time will be disregarded and 
of no effect. 

The method of delivery of Consents through the ATOP procedures and any other required 
documents to the Information Agent and the Tabulation Agent is at the election and risk of the Holder, and 
delivery will be deemed made only when made through ATOP in accordance with the procedures described 
herein. 

All questions as to the validity, form, eligibility (including time of receipt) and acceptance and 
revocations of Consents will be resolved by the Authority, whose determinations will be binding. The 
Authority reserves the absolute right to reject any or all Consents and revocations that are not in proper 
form or the acceptance of which could, in the opinion of the Authority or its counsel, be unlawful. The 
Authority also reserves the right to waive any irregularities in connection with deliveries of Consents and 
revocations, which the Authority may require to be cured within such time as the Authority determines. 
None of the Authority, the Tribe, the Trustee, the Information Agent, the Tabulation Agent, the 
Solicitation Agent, their agents or any other person shall have any duty to give notification of any such 
irregularities or waiver, nor shall any of them incur any liability for failure to give such notification. 
Deliveries of Consents or notices of revocation will not be deemed to have been made until such 
irregularities have been cured or waived. The Authority’s interpretation of the terms and conditions of the 
Solicitation (including this Statement and the instructions hereto) will be final and binding on all parties. 

No Letter of Transmittal or Consent Form 

No consent form or letter of transmittal needs to be executed in relation to the Solicitation or the 
Consents delivered through DTC. The valid electronic delivery of Consents in accordance with DTC’s 
ATOP procedures shall constitute a written Consent to the Solicitation. 

Revocation of Consents 

Consents may not be revoked after the earlier of (x) the Effective Time and (y) the Expiration Time. 
Prior to the earlier of (i) the Effective Time and (ii) the Expiration Time, any Holder may revoke any Consent 
given as to its Notes or any portion of such Notes (in minimum denominations of $2,000 and integral 
multiples of $1,000 in excess thereof). Holders who wish to exercise their right of revocation with respect 
to a Consent must give a properly transmitted “Requested Message” through ATOP, which must be received 
by the Tabulation Agent through ATOP. In order to be valid, a notice of revocation must specify the Holder 
in the Book-Entry Transfer Facility whose name appears on the security position listing as the owner of such 
Notes and the principal amount of the Notes to be revoked. Validly revoked Consents may only be rescinded 
by delivering a new Consent in accordance with the procedures described elsewhere in this Statement at any 
time on or prior to the Expiration Time. Under no circumstances may consents be revoked after the 
earlier of (i) the Effective Time and (ii) the Expiration Time. 

Any notice of revocation received after the Effective Time will not be effective, even if received 
prior to the Expiration Time. A Consent to the Amendments by a Holder will bind the Holder and every 
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subsequent holder of such Notes or portion of such Notes, even if notation of the Consent is not made on 
such Notes. A revocation of a Consent to the Amendments by a Holder can only be accomplished in 
accordance with the foregoing procedures 

Any Holder who validly revokes a Consent prior to the earlier of (i) the Effective Time and (ii) the 
Expiration Time will not be eligible to receive the Consent Fee, unless such Consent is redelivered and 
properly received by the Tabulation Agent and accepted by the Authority on or prior to the earlier of (i) the 
Effective Time and (ii) the Expiration Time. 

We reserve the right to contest the validity of any revocation and all questions as to the validity 
(including time of receipt) of any revocation will be determined by us in our sole discretion, which 
determination will be conclusive and binding. None of the Authority, the Tribe, any of their respective 
affiliates, the Trustee, the Information Agent, the Tabulation Agent, the Solicitation Agent or any other 
person will be under any duty to give notification of any defects or irregularities with respect to any 
revocation, nor shall any of them incur any liability for failure to give such information. 

Solicitation Agent 

The Authority has retained Credit Suisse to act as Solicitation Agent with respect to the Solicitation. 
The Solicitation Agent may contact you regarding the Solicitation and may request brokers, dealers, 
commercial banks, trust companies and other nominees to forward this Statement and related materials to 
Beneficial Owners of the Notes. For the services of the Solicitation Agent, the Authority has agreed to pay 
reasonable and customary fees and to reimburse the Solicitation Agent for its reasonable out-of-pocket 
expenses in connection with such services, including liabilities under the federal securities laws. The 
Authority has also agreed to indemnify the Solicitation Agent against certain liabilities and expenses in 
connection with the Solicitation. 

The Solicitation Agent does not assume any responsibility for the accuracy or completeness of the 
information contained in this Statement or for any failure by the Authority to disclose events that may have 
occurred and may affect the significance or accuracy of such information. 

 
 The Solicitation Agent and certain of its affiliates from time to time have provided, and may continue 
to provide in the future, investment banking, general financing and banking services to the Authority and its 
affiliates, for which they have received or will receive customary compensation from the Authority. 
 
 The Solicitation Agent and certain of its affiliates may, from time to time, engage in transactions with 
and perform services for the Authority and its affiliates in the ordinary course of their businesses. The 
Solicitation Agent has been engaged to act solely as solicitation agent and neither the Solicitation Agent nor 
any of its affiliates shall be deemed to have guaranteed, or otherwise be responsible for, the performance of 
any of the Authority’s obligations in connection with the Solicitation. 
 
 At any given time, the Solicitation Agent may trade the Notes for its own account, or for the accounts 
of its customers, and accordingly may hold a long or short position in the Notes. The Solicitation Agent is not 
required to make a market in the Notes. 

Information Agent and Tabulation Agent 

The Authority has retained D.F. King & Co., Inc. to act as the Information Agent and the 
Tabulation Agent with respect to the Solicitation. As Information Agent, D.F. King & Co., Inc. will provide 
Holders and Beneficial Owners of Notes with information relating to this Statement. As Tabulation Agent, 
D.F. King & Co., Inc. will be responsible for collecting and tabulating Consents. The Tabulation Agent 
will provide the Authority with a report detailing the results of the Solicitation on which the Authority may 
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conclusively rely. The Tabulation Agent also will act as agent for the Holders giving Consents for the 
purpose of receiving the Consent Fee from us and then transmitting payment to such Holders. The 
Authority will pay the Information Agent and the Tabulation Agent reasonable and customary fees for such 
services and reimburse their reasonable out-of-pocket expenses in connection with such services. The 
Authority has agreed to indemnify the Tabulation Agent for certain liabilities, including liabilities under 
the federal securities laws. D.F. King & Co., Inc. has agreed to facilitate the Solicitation; however, the 
Authority is solely responsible for the information contained in the Statement. 

Requests for assistance in delivering Consents or for additional copies of this Statement may be 
directed to the Information Agent at its address and telephone numbers set forth on the back cover of this 
Statement. 

Amendment of Terms 

The Authority reserves the absolute right, subject to applicable laws, to amend, waive or modify the 
terms of the Solicitation in any manner. 
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS 

The following is a summary of certain U.S. federal income tax consequences of the adoption of the 
Amendments and the receipt of the Consent Fee that may be relevant to a beneficial owner of Notes as of the 
Record Time that is either a U.S. Holder or a Non-U.S. Holder (as defined below). This discussion is a 
summary for general information purposes only and does not consider all aspects of U.S. federal income 
taxation that may be relevant to particular Holders of Notes in light of their individual investment 
circumstances or to certain types of Holders of Notes subject to special tax rules, including banks, financial 
institutions or other “financial services” entities, broker-dealers, insurance companies, tax-exempt entities, 
regulated investment companies, real estate investment trusts, retirement plans, individual retirement 
accounts or other tax-deferred accounts, persons who use or are required to use mark-to-market accounting 
for the Notes, persons that hold Notes as part of a “straddle,” a “hedge” or a “conversion transaction,” persons 
that have a functional currency other than the U.S. dollar, partnerships or other pass-through entities for U.S. 
federal income tax purposes or investors in such entities, certain former citizens or permanent residents of 
the United States, persons subject to the alternative minimum tax or the unearned income Medicare 
contribution tax, U.S. Holders that hold Notes through non-U.S. brokers or other non-U.S. intermediaries, or 
persons required to report income with respect to the Notes no later than such income is reported on an 
“applicable financial statement.” This discussion also does not address any U.S. federal non-income 
(including estate and gift tax), state, local or non-U.S. tax consequences of the adoption of the Amendments 
or the receipt of the Consent Fee. The summary is based on laws, regulations, rulings and decisions as of the 
date hereof, all of which are subject to change or differing interpretations at any time with possible retroactive 
effect. The summary deals only with beneficial owners that hold Notes as “capital assets” within the meaning 
of section 1221 of the Internal Revenue Code of 1986, as amended (the “Code”) (generally, property held 
for investment). If an entity or arrangement treated as a partnership for U.S. federal income tax purposes 
holds Notes, the tax treatment of a partner in the partnership generally will depend upon the status of the 
partner and the activities of the partnership. The partner and partnership should consult their tax advisors 
concerning the tax treatment of the adoption of the Amendments and the receipt of the Consent Fee. The 
Authority has not sought any ruling from the Internal Revenue Service (the “IRS”) with respect to the 
statements made and the conclusions reached in this discussion, and there can be no assurance that the IRS 
will agree with such statements and conclusions. 

For purposes of this discussion, a “U.S. Holder” is a beneficial owner of a Note that is for U.S. 
federal income tax purposes, (1) an individual who is a citizen or resident of the United States; (2) a 
corporation created or organized, or treated as created or organized, under the laws of the United States, any 
state thereof or the District of Columbia; (3) an estate the income of which is subject to U.S. federal income 
taxation regardless of its source; or (4) a trust (i) if a court within the United States is able to exercise primary 
supervision over its administration and one or more U.S. persons have authority to control all substantial 
decisions of the trust or (ii) that has a valid election in effect under applicable U.S. Treasury Regulations to 
be treated as a U.S. person. A “Non-U.S. Holder” is a beneficial owner of a Note that is, for U.S. federal 
income tax purposes, an individual, corporation, trust or estate that is not a U.S. Holder. 

EACH HOLDER IS URGED TO CONSULT ITS TAX ADVISOR REGARDING THE 
SPECIFIC U.S. FEDERAL, STATE, LOCAL AND NON-U.S. TAX CONSEQUENCES OF THE 
ADOPTION OF THE AMENDMENTS AND THE RECEIPT OF THE CONSENT FEE. 

U.S. Holders - Tax Consequences of the Adoption of the Amendments and Receipt of the Consent 
Fee 
Modification of the Notes. Under general principles of U.S. federal income tax law, the modification of a 
debt instrument creates a deemed exchange of the existing debt instrument for a new instrument upon which 
gain or loss is realized (a “Deemed Exchange”) if such modification is “significant” within the meaning of 
the U.S. Treasury Regulations promulgated under Section 1001 of the Code. A modification is “significant” 
if, based on all the facts and circumstances (and, subject to certain exceptions, taking into account all 
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modifications of the debt instrument collectively), all of the legal rights and obligations that are altered and 
the degree to which they are altered are economically significant. In addition, the applicable Treasury 
Regulations specifically provide that a modification that releases, substitutes, adds or otherwise alters a 
substantial amount of the collateral for, a guarantee on, or other form of credit enhancement for a 
nonrecourse debt instrument is a “significant modification”  of the debt instrument. A modification of a 
debt instrument that is not a significant modification does not create a Deemed Exchange. 

[The Authority intends to take the position that the adoption of the Amendments is not a significant 
modification to the terms of the Notes for U.S. federal income tax purposes and, therefore, that the adoption 
of the Amendments, standing alone, would not create a Deemed Exchange]1, but there can be no assurance 
that the IRS or a court would agree with such conclusion. In particular, the position that adoption of the 
Amendments would not be a significant modification is based on, among other factors, the Authority’s 
assessment that the effect of the Amendments should not be treated as altering a substantial amount of the 
collateral for, a guarantee on, or other form of credit enhancement for the Notes2 and is not “economically 
significant” within the meaning of U.S. Treasury Regulation section 1.1001-3. 

In addition, a change in the yield of a debt instrument is a significant modification under the U.S. 
Treasury Regulations if the yield of the modified instrument (determined by taking into account any 
payments made to the holder as consideration of the modification) varies from the yield on the unmodified 
instrument (determined as of the date of the modification) by more than the greater of 25 basis points or five 
percent of the annual yield of the unmodified instrument. [We believe that the receipt of the Consent Fee 
should not change the yield of the Notes by an amount that would be treated as a significant modification 
under the U.S. Treasury Regulations and, therefore, that the receipt of the Consent Fee would not create a 
Deemed Exchange.]3 

Assuming that the adoption of the Amendments and the receipt of the Consent Fee do not cause a 
Deemed Exchange, subject to the discussion of the Consent Fee below, (i) a U.S. Holder of the Notes should 
not recognize any gain or loss, for U.S. federal income tax purposes, upon the adoption of the Amendments, 
regardless of whether the U.S. Holder consents to the Amendments, and (ii) a U.S. Holder should have the 
same adjusted tax basis, holding period and accrued market discount (if any) in such Notes after the adoption 
of the Amendments that such U.S. Holder had in such Notes immediately before such adoption. 

Although, as discussed above, the Authority intends to take the position that adoption of the 
Amendments and the receipt of the Consent Fee would not cause a Deemed Exchange of the Notes, if there 
were to be a Deemed Exchange, the U.S. federal income tax consequences are complex, and could include 
recognition of taxable gain or loss (subject to the wash sale rules) to U.S. Holders on the Deemed Exchange. 
U.S. Holders should consult their tax advisors as to the specific U.S. federal, state, local, and non-U.S. 
tax consequences of a Deemed Exchange upon the adoption of the Amendments and the receipt of the 
Consent Fee. 

The remainder of this discussion assumes that neither the payment of the Consent Fee nor the 
adoption of the Amendments will cause a Deemed Exchange of the Notes. 

 
Consent Fee. The tax consequences of a U.S. Holder’s receipt of the Consent Fee are unclear. [For U.S. 
federal income tax purposes, the Authority intends to treat the Consent Fee as a fee paid to a U.S. Holder in 
consideration of such Holder’s consent to the Amendments,]4 which will be taxable as ordinary income at 

 
1 NTD – C&W to confirm. 
2 NTD – To confirm that notes are nonrecourse. 
3 NTD – C&W to confirm. 
4 NTD – C&W to confirm. 
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the time it is received or accrued, in accordance with the U.S. Holders regular method of accounting for 
U.S. federal income tax purposes. Other characterizations of the Consent Fee are possible. 

Backup Withholding. In general, information reporting will apply to the payment of the Consent Fee 
to U.S. Holders other than exempt recipients. A U.S. Holder may be subject to backup withholding on the 
Consent Fee unless such U.S. Holder (i) is a corporation or comes within certain other exempt categories and 
demonstrates this fact, or (ii) provides a correct taxpayer identification number, certifies as to no loss of 
exemption from backup withholding and otherwise complies with applicable requirements of the backup 
withholding rules. Backup withholding is not an additional tax. The amount of any backup withholding from 
the Consent Fee will be allowed as a credit against such U.S. Holder’s U.S. federal income tax liability and 
may entitle such U.S. Holder to a refund, provided that the required information is timely furnished to the 
IRS. 

Non-U.S. Holders - Tax Consequences of the Adoption of the Amendments and Receipt of the 
Consent Fee 

Modification of the Notes. As discussed above with respect to U.S. Holders, [the Authority believes 
that neither the payment of the Consent Fee nor the adoption of the Amendments will cause a Deemed 
Exchange of the Notes.]5 Assuming our position is correct, other than the receipt of the Consent Fee, as 
discussed below, the adoption of the Amendments would not constitute a taxable event for a Non-U.S. 
Holder. Non-U.S. Holders should consult their tax advisors regarding the specific U.S. federal, state, 
local and non-U.S. tax consequences of a Deemed Exchange upon the adoption of the Amendments 
and the receipt of the Consent Fee. 

The remainder of this discussion assumes that neither the payment of the Consent Fee nor the  adoption of the 
Amendments will cause a Deemed Exchange of the Notes. 
 
 Consent Fee. As discussed above with respect to U.S. Holders, the tax consequences of the receipt of 
the Consent Fee are unclear. Although it is not entirely clear that withholding of U.S. federal income tax is 
applicable to the payment of the Consent Fee to a Non-U.S. Holder, [the Authority intends to take the position 
that any Consent Fee paid to a Non-U.S. Holder should be subject to U.S. federal withholding tax at a 30% 
rate]6, unless an exemption from or reduction of such withholding is properly established. A Non-U.S. Holder 
may be able to claim an exemption or establish that a reduced rate of withholding applies by delivering to the 
applicable withholding agent a properly executed (a) IRS Form W-8BEN or Form W-8BEN-E claiming an 
exemption from, or reduction in the rate of, U.S. federal withholding tax under the benefit of the “business 
profits” or “other income” articles of an applicable income tax treaty or (b) IRS Form W-8ECI stating that 
any Consent Fees are not subject to U.S. federal withholding tax because they are effectively connected with 
the Non-U.S. Holder’s conduct of a trade or business in the United States. If a Non-U.S. Holder’s income 
derived from the receipt of the Consent Fee is effectively connected with the Non-U.S. Holder’s conduct of a 
trade or business within the United States, then, unless an applicable income tax treaty provides otherwise, 
the U.S. federal income tax consequences to such Non-U.S. Holder generally will be the same as those 
applicable to a U.S. Holder. In addition, if a Non-U.S. Holder is a corporation, any effectively connected 
earnings and profits (subject to adjustments) may be subject to branch profits tax at a 30% rate (or lower 
applicable treaty rate). Non-U.S. Holders should consult their tax advisors regarding the application of 
U.S. federal income tax withholding, including eligibility for a withholding tax exemption and refund 
procedures. 
 
 Backup Withholding. A Non-U.S. Holder will be subject to backup withholding and information 
reporting on the receipt of the Consent Fee unless, among other conditions, such Non-U.S. Holder certifies 
as to its non−U.S. status or otherwise establishes an exemption. A Non-U.S. Holder generally may establish 

 
5 NTD – C&W to confirm. 
6 NTD – C&W to confirm. 
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such an exemption by providing a properly executed IRS Form W-8BEN, IRS Form W-8BEN-E or IRS 
Form W-8ECI to the applicable withholding agent. Backup withholding is not an additional tax. The 
amount of any backup withholding from the Consent Fee will be allowed as a credit against such Non-U.S. 
Holder’s U.S. federal income tax liability and may entitle such Non-U.S. Holder to a refund, provided that 
the required information is timely furnished to the IRS. Each Non-U.S. Holder should consult its tax advisor 
with regard to the application of U.S. information reporting and backup withholding. 

FATCA. Legislation commonly referred to as “FATCA” imposes a U.S. federal withholding tax of 
30% on certain payments of interest or other income made to non-U.S. financial institutions and certain 
other non-U.S. entities (whether such financial institutions and entities are beneficial owners or 
intermediaries) with respect to certain financial instruments, unless various U.S. information reporting, 
withholding and due diligence requirements have been satisfied. An intergovernmental agreement between 
the United States and the non-U.S. entity’s jurisdiction may modify these requirements. Based on our 
position that the Consent Fee is a payment of U.S. source income, withholding under FATCA should apply 
to payments of the Consent Fee made to non-U.S. financial institutions and certain other non-U.S. entities, 
unless the applicable withholding agent receives applicable tax forms that establish an exemption from such 
withholding. Non-U.S. Holders should consult their tax advisors regarding the potential application of 
withholding under FATCA. 
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The Tabulation Agent for the Solicitation is: 

D. F. King & Co., Inc. 

By Hand, Mail or Overnight Courier: 
48 Wall Street, 22nd Floor 

New York, New York 10005 

By Facsimile Transmission: 
(For eligible institutions only) 

(212) 709-3328 
Attn: Andrew Beck 

Confirm by Telephone: 
(212) 269-5552  

Any questions or requests for assistance may be directed to the Solicitation Agent at its address or 
one of its telephone numbers set forth below. Requests for additional copies of this Statement or related 
documents may be directed to the Information Agent at its address or one of its telephone numbers set forth 
below. A Holder may also contact the Solicitation Agent at its telephone numbers set forth below or such 
Holder’s broker, dealer, commercial bank, trust company or other nominee for assistance concerning the 
Solicitation. 

The Information Agent for the Solicitation is: 

D. F. King & Co., Inc. 
48 Wall Street, 22nd Floor 

New York, New York 10005 
Email: quapaw@dfking.com 

Banks and Brokers call: (212) 269-5550 
All Others call toll free: (800) 290-6424 

The Solicitation Agent for the Solicitation is: 

Credit Suisse 
Eleven Madison Avenue 

New York, New York 10010 
Attn: Liability Management Group 

Collect: (212) 538-2147 
U.S. Toll Free: (800) 820-1653  
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SECOND SUPPLEMENTAL INDENTUREThis Second Supplemental Indenture (this “Supplemental Indenture”), dated as of August [ � ],2019, among the Downstream Development Authority (the “Authority”) of the Quapaw Nation (alsoknown as the Quapaw Tribe of Oklahoma (O-Gah-Pah)) (the “Tribe”), the Tribe, Downstream Q Store,LLC (the “Guarantor”), and BOKF, NA, as trustee under the Indenture referred to below (the “Trustee”).Capitalized terms used herein without definition shall have the meanings assigned to them in theIndenture referred to below. W I T N E S S E T HWHEREAS, the Authority and the Tribe have heretofore executed and delivered to the Trustee anindenture, dated as of February 1, 2018 (as amended, supplemental or otherwise modified from time totime, the “Indenture”) providing for the issuance of 10.500% Senior Notes due 2023 (the “Notes”);WHEREAS, the Authority, the Tribe, the Guarantors party thereto and the Trustee entered intothat certain First Supplemental Indenture dated June 19, 2019 (the “First Supplemental Indenture”),relating to the Notes;WHEREAS, under Section 9.02 of the Indenture, the Authority and the Trustee may amend theIndenture with the consent of the Holders of at least a majority in aggregate principal amount of the thenoutstanding Notes voting as a single class pursuant to the terms set forth therein;WHEREAS, the Authority and the Tribe desire by this Supplemental Indenture to amend certainprovisions of the Indenture as set forth in this Supplemental Indenture;WHEREAS, in connection with the consent solicitation of the Authority commencing on August[5], 2019, with respect to the Notes (the “Consent Solicitation”), consents to the amendments set forth inArticle I and Article II herein have been received from the Holders of at least a majority in aggregateprincipal amount of the outstanding Notes;WHEREAS, this Supplemental Indenture has been duly authorized by all necessary corporate orother action on the parts of the Authority and the Tribe, as the case may be;WHEREAS, the Authority and the Tribe, as applicable, have requested that the Trustee executeand deliver this Supplemental Indenture;WHEREAS, pursuant to Section 9.02 of the Indenture, the Trustee is authorized to execute anddeliver this Supplemental Indenture;WHEREAS, the amendments set forth herein do not trigger subsections (1) through (8) of Section9.02 of the Indenture; andWHEREAS, all other conditions and requirements necessary to make this SupplementalIndenture a valid, binding and legal instrument enforceable in accordance with its terms have beenperformed and fulfilled by the parties hereto, and the execution and delivery thereof have been in allrespects duly authorized by the parties hereto.NOW THEREFORE, in consideration of the foregoing and for other good and valuableconsideration, the receipt of which is hereby acknowledged, the Authority, the Tribe and the Trusteemutually covenant and agree for the equal and ratable benefit of the Holders of the Notes as follows:



ARTICLE IAMENDMENTS// [To come]
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INDENTURE dated as of February 1, 2018, between the Downstream Development Authority ofthe Quapaw Tribe of Oklahoma (O-Gah-Pah) (the “Authority”), a wholly-owned unincorporatedinstrumentality of the Quapaw Tribe of Oklahoma (O-Gah-Pah), a federally recognized Indian tribe (the“Tribe”), the Tribe, Downstream Q Store, LLC (the “Guarantor”) and BOKF, NA, as trustee (the“Trustee”).The Authority, the Tribe and the Trustee agree as follows for the benefit of each other and for theequal and ratable benefit of the Holders (as defined) of the 10.500% Senior Secured Notes due 2023 (the“Notes”): ARTICLE 1DEFINITIONS AND INCORPORATIONBY REFERENCESection 1.01 Definitions.“144A Global Note” means a Global Note substantially in the form of Exhibit A1 hereto bearingthe Global Note Legend and the Private Placement Legend and deposited with or on behalf of, andregistered in the name of, the Depositary or its nominee that will be issued in a denomination equal to theoutstanding principal amount of the Notes sold in reliance on Rule 144A.“Access Parcel” means parcels of land located in Missouri consisting of approximately 24.4 acresthat are located between the Property and Route 166; provided however that the Access Parcel shallexclude any portion of the Access Parcel that is conveyed in accordance with Section 5.01(a)(12). “Additional Notes” means additional Notes (other than the Initial Notes) issued under thisIndenture in accordance with Section 2.02 and 4.08 hereof, as part of the same series as the Initial Notes.“Affiliate” of any specified Person means any other Person directly or indirectly controlling orcontrolled by or under direct or indirect common control with such specified Person.  For purposes of thisdefinition, “control,” as used with respect to any Person, means the possession, directly or indirectly, ofthe power to direct or cause the direction of the management or policies of such Person, whether throughthe ownership of voting securities, by agreement or otherwise; provided that Beneficial Ownership of10% or more of the Voting Stock of a Person will be deemed to be control.  For purposes of thisdefinition, the terms “controlling,” “controlled by” and “under common control with” have correlativemeanings.“Agent” means any Registrar, co-registrar, Paying Agent or additional paying agent.“Applicable Premium” means the greater of (A) 1.0% of the principal amount of such Note and(B) on any redemption date, the excess (to the extent positive) of:(a) the present value at such redemption date of (i) the redemption price of such note at February15, 2020 (such redemption price (expressed in percentage of principal amount) being set forth in the tablein Section 3.07 (excluding accrued but unpaid interest)), plus (ii) all required interest payments due onsuch note to and including such date set forth in clause (i) (excluding accrued but unpaid interest),computed upon the redemption date using a discount rate equal to the Treasury Rate at such redemptiondate plus 50 basis points; over(b) the then outstanding principal amount of such Note,
1US-DOCS\92966247.2



in each case, as calculated by the Authority or on behalf of the Authority by such Person as the Authorityshall designate.“Applicable Procedures” means, with respect to any transfer or exchange of or for beneficialinterests in any Global Note, the rules and procedures of the Depositary, Euroclear and Clearstream thatapply to such transfer or exchange.“Asset Sale” means:(1) the sale, lease, conveyance or other disposition of any assets or rights of the Authorityor any of the Restricted Subsidiaries to any party that is not the Authority or any such RestrictedSubsidiary; provided that the sale, lease, conveyance or other disposition of all or substantially allof the assets of the Authority and the Restricted Subsidiaries taken as a whole will be governedby the provisions of this Indenture described under Sections 4.12 and 4.20 hereof and not by theprovisions of Section 4.09 hereof, and(2) the issuance of Equity Interests by any Restricted Subsidiary or the sale by theAuthority or any of its Restricted Subsidiaries of Equity Interests in any of the Subsidiaries to anyparty that is not the Authority or any such Restricted Subsidiary; provided that neither theAuthority nor any of its wholly owned Subsidiaries, excluding Saracen, shall sell any EquityInterests in Saracen to any party that is not the Authority or any such wholly owned Subsidiary ofthe Authority .Notwithstanding the preceding, none of the following items will be deemed to be an Asset Sale:(1) any single transaction or series of related transactions that involves assets havinga Fair Market Value of less than $2.0 million;(2) the sale or lease of products, services or accounts receivable in the ordinarycourse of business and any sale or other disposition of damaged, worn-out, non-performing orobsolete assets in the ordinary course of business and dispositions of F&E in the ordinary courseof business pursuant to an established program for the maintenance and upgrading of such F&E;(3) the sale or other disposition of cash or Cash Equivalents;(4) a Restricted Payment that does not violate the covenant described under Section4.07 or a Permitted Investment;(5) the exchange of F&E (including slot machines and other gaming devices) forother similar F&E which is useful in the Permitted Business;(6) licenses and sublicenses granted by the Authority or any of its RestrictedSubsidiaries of any software or intellectual property;(7) the granting of Permitted Liens;(8) the sale or discount, in each case without recourse, of accounts receivable;(9) an Event of Loss;
2US-DOCS\92966247.2



(10) any sale or transfer of land by the Authority or any of its Subsidiaries to theUnited States to hold in trust for the Tribe;(11) the voluntary termination of any Hedging Obligations;(12) the transfer of the Arkansas gaming license from the Authority to Saracen; or(13) an issuance of Equity Interests by a Restricted Subsidiary to the Authority or to aRestricted Subsidiary, or the issuance, sale or disposition of Capital Stock, Indebtedness or othersecurities of an Unrestricted Subsidiary.“Attributable Debt” in respect of a sale and leaseback transaction means, at the time ofdetermination, the present value of the obligation of the lessee for net rental payments during theremaining term of the lease included in such sale and leaseback transaction including any period forwhich such lease has been extended or may, at the option of the lessor, be extended.  Such present valueshall be calculated using a discount rate equal to the rate of interest implicit in such transaction,determined in accordance with GAAP; provided, however, that if such sale and leaseback transactionresults in a Capital Lease Obligation, the amount of Indebtedness represented thereby will be determinedin accordance with the definition of “Capital Lease Obligation.”“Authority” has the meaning set forth in the preamble to this Indenture.“Authority Dedicated Real Property” means real property owned by the Tribe or any Componentof the Tribe in fee and not subject to restrictions by the United States against alienation, and used by theAuthority or any of its Subsidiaries or reasonably necessary for the Authority’s or any such Subsidiary’soperations of the Property, including the Meh-Het-Tah-Spada Parcel and the Access Parcel.“Authority Ordinance” means the Charter of the Downstream Development Authority of theQuapaw Tribe of Oklahoma (O-Gah-Pah), which was duly and validly adopted by the Tribal BusinessCommittee on May 22, 2007 through Resolution 052207-A, as amended from time to time.“Bankruptcy Law” means Title 11, U.S. Code or any similar federal or state law for the relief ofdebtors.“Beneficial Owner” has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 underthe Exchange Act, except that in calculating the Beneficial Ownership of any particular “person” (as thatterm is used in Section 13(d)(3) of the Exchange Act), such “person” will be deemed to have BeneficialOwnership of all securities that such “person” has the right to acquire by conversion or exercise of othersecurities, whether such right is currently exercisable or is exercisable only after the passage of time.  Theterms “Beneficially Owns”, “Beneficially Owned” and “Beneficial Ownership” have a correspondingmeaning.“BIA” means the Bureau of Indian Affairs.“Board of Directors” means:(1) with respect to a corporation, the board of directors of the corporation or anycommittee thereof duly authorized to act on behalf of such board;
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(2) with respect to a partnership, the Board of Directors of the general partner of thepartnership;(3) with respect to the Authority, the Board of Members.(4) with respect to the Tribe, the Tribal Business Committee;(5) with respect to a limited liability company, the managing member or members orany controlling committee of managing members thereof; and(6) with respect to any other Person, the board or committee of such Person serving asimilar function.“Board of Members” means the Board of Members (as defined in the Authority Ordinance) of theAuthority or any committee thereof duly authorized to act on behalf of such board.“Business” means with respect to the Tribe or any Component of the Tribe (a) all Gamingoperations of the Tribe or any Component of the Tribe, wherever located, other than Gaming operationsconducted at the Existing Casino and the Saracen Resort, and (b) any other commercial operationsconducted by the Authority or any of its Restricted Subsidiaries.“Business Day” means any day other than a Legal Holiday.“Cage Cash” means cash that the Authority reasonably determines is required to be maintained atthe Property for the prudent operation of the Authority’s Permitted Business at the Property.“Capital Lease Obligation” means, at the time any determination is to be made, the amount of theliability in respect of a capital lease that would at that time be required to be capitalized on a balance sheetprepared in accordance with GAAP, and the Stated Maturity thereof shall be the date of the last paymentof rent or any other amount due under such lease prior to the first date upon which such lease may beprepaid by the lessee without payment of a penalty.“Capital Stock” means:(1) in the case of a corporation, corporate stock;(2) in the case of an association or business entity, any and all shares, interests,participations, rights or other equivalents (however designated) of corporate stock;(3) in the case of a partnership or limited liability company, partnership interests(whether general or limited) or membership interests; and(4) any other interest or participation that confers on a Person the right to receive ashare of the profits and losses of, or distributions of assets of, the issuing Person.“Cash Equivalents” means:(1) United States dollars;(2) securities issued or directly and fully guaranteed or insured by the United Statesgovernment or any agency or instrumentality of the United States government (provided that the4US-DOCS\92966247.2



full faith and credit of the United States is pledged in support of those securities) havingmaturities of not more than one year from the date of acquisition;(3) certificates of deposit and eurodollar time deposits with maturities of one year orless from the date of acquisition, bankers’ acceptances with maturities not exceeding one year andovernight bank deposits, in each case, with any domestic commercial bank having capital andsurplus in excess of $500.0 million and a Fitch Rating of “B” or better;(4) repurchase obligations with a term of not more than seven days for underlyingsecurities of the types described in clauses (2) and (3) above entered into with any financialinstitution meeting the qualifications specified in clause (3) above; and(5) money market funds at least 95% of the assets of which constitute CashEquivalents of the kinds described in clauses (1) through (4) of this definition, if such fund hasassets of not less than $500.0 million.“Casino” means the gaming facilities (and related support facilities) located on the Resort andany restaurants, parking areas and other facilities ancillary thereto other than the Hotel.“Change of Control” means the occurrence of any of the following:(1) the Authority ceases to be a wholly controlled unit, instrumentality, authority orsubdivision of the government of the Tribe, directly or indirectly;(2) the Authority ceases to have the exclusive legal right to operate the Property inaccordance with the Authority Ordinance;(3) the direct or indirect sale, lease, transfer, conveyance or other disposition in oneor a series of related transactions, of all or substantially all of the properties or assets of theAuthority and its Restricted Subsidiaries taken as a whole; or(4) the adoption of a plan relating to the liquidation or dissolution of the Authority.“Class” has the meaning assigned to it in the Intercreditor Agreement.“Clearstream” means Clearstream Banking, S.A.“Code” means the Quapaw Code and the Quapaw Code of Tribal Regulations duly and validlyadopted by the Tribe and in effect as of the date of this Indenture, as may be amended from time to time.“Collateral” has the meaning assigned to it in the Collateral Documents.“Collateral Agent” has the meaning assigned to it in the Collateral Documents.“Collateral Documents” means, collectively, the Security Agreement and all financing statementsrelated to the security interests granted by the Security Agreement and any other document or instrumentproviding for a Lien on or a security interest in any personal tangible or intangible property as security forany or all of the Obligations of the Authority or any Restricted Subsidiary of the Authority under thisIndenture and the Notes or any of the foregoing documents.“Compact” means the Tribal-State Gaming Compact dated November 23, 2004, between theTribe and the State of Oklahoma, and approved by the U.S. Department of the Interior on January 12,5US-DOCS\92966247.2



2005, and effective as of February 8, 2005, as amended from time to time, or such other compact betweensuch parties as may be substituted therefor.“Component of the Tribe” means any enterprise, authority, division, subdivision, branch or otheragency, instrumentality or other government component of the Tribe.“Consolidated Cash Flow” means, with respect to any specified Person for any period, theConsolidated Net Income of such Person for such period plus, without duplication:(1) provision for taxes based on income or profits of such Person for such period, tothe extent that such provision for taxes was deducted in computing such Consolidated NetIncome; plus(2) Fixed Charges of such Person for such period, to the extent that such FixedCharges were deducted in computing such Consolidated Net Income; plus(3) any preopening expenses determined in accordance with GAAP to the extent thatsuch preopening expenses were deducted in computing Consolidated Net Income; plus(4) any cost, charge, fee or expense (including discounts and commissions andincluding fees and charges incurred in respect of letters of credit or bankers acceptancefinancings) associated with any Indebtedness, including a refinancing thereof (whether or notsuccessful) and the offering of the Notes, acquisition, disposition or Permitted Investment to theextent deducted in computing such Consolidated Net Income; plus(5) depreciation, amortization (including amortization of intangibles but excludingamortization of prepaid cash expenses that were paid in a prior period) and other non-cashexpenses, losses or charges (excluding any such non-cash expense to the extent that it representsan accrual of or reserve for cash expenses in any future period or amortization of a prepaid cashexpense that was paid in a prior period) of such Person for such period to the extent that suchdepreciation, amortization and other non-cash expenses, losses or charges were deducted incomputing such Consolidated Net Income; minus(6) non-cash items increasing such Consolidated Net Income for such period, otherthan the accrual of revenue in the ordinary course of business;in each case, on a consolidated basis and determined in accordance with GAAP.“Consolidated Net Income” means, with respect to any specified Person for any period, theaggregate of the Net Income of such Person and its Subsidiaries which are Restricted Subsidiaries forsuch period, on a consolidated basis, determined in accordance with GAAP; provided that the followingshall be excluded: (i) the cumulative effect of a change in accounting principles; (ii) non-cash lossesrelating to the impairment or write-down in the carrying value of assets; (iii) any losses or write-offs ofdeferred financing charges and/or original issue discount in connection with the repayment ofIndebtedness by the Authority or any of its Restricted Subsidiaries; and (iv) any non-cash gains or lossesattributable to movement in the mark-to-market valuation of Hedging Obligations.“Consolidated Working Capital” means, with respect to any Person, at any date of determination,the excess of (a) the sum of all amounts (other than cash and cash equivalents) that would, in conformitywith GAAP, be set forth opposite the captions (i) “total current assets” (or any like caption) or (ii)“consumer loans receivable” (or any like caption) set forth under “long-term assets” (or any like caption),6US-DOCS\92966247.2



in each case, on a consolidated balance sheet of such Person at such date over (b) the sum of all amountsthat would, in conformity with GAAP, be set forth opposite the caption “total current liabilities” (or anylike caption) on a consolidated balance sheet of such Person on such date other than the current portion ofany long-term Indebtedness.“Corporate Trust Office of the Trustee” will be at the address of the Trustee specified in Section14.04 hereof or such other address as to which the Trustee may give notice to the Authority.“Credit Facilities” means one or more debt facilities, commercial paper facilities or issuances ofdebt securities, in each case, with commercial or investment banks or other institutional lenders or otherinstitutional investors providing for revolving credit or term Indebtedness, receivables financing(including through the sale of receivables to such lenders or to special purpose entities formed to borrowfrom such lenders against such receivables) or letters of credit or other debt financings, in each case, asamended, restated, modified, renewed, refunded, replaced (whether upon or after termination orotherwise) or refinanced in whole or in part from time to time.“Custodian” means the Trustee, as custodian with respect to the Notes in global form, or anysuccessor entity thereto.“Default” means any event that is, or with the passage of time or the giving of notice or bothwould be, an Event of Default.“Definitive Note” means a certificated Note registered in the name of the Holder thereof andissued in accordance with Section 2.06 hereof, substantially in the form of Exhibit A1 hereto except thatsuch Note shall not bear the Global Note Legend and shall not have the “Schedule of Exchanges ofInterests in the Global Note” attached thereto.“Depositary” means, with respect to the Notes issuable or issued in whole or in part in globalform, the Person specified in Section 2.03 hereof as the Depositary with respect to the Notes, and any andall successors thereto appointed as depositary hereunder and having become such pursuant to theapplicable provision of this Indenture.“Equity Interests” means Capital Stock and all warrants, options or other rights to acquire CapitalStock (but excluding any debt security that is convertible into, or exchangeable for, Capital Stock).“Euroclear” means Euroclear Bank, S.A./N.V., as operator of the Euroclear system.“Event of Loss” means, with respect to any asset, any (1) loss, destruction or damage of suchasset, (2) condemnation, seizure or taking by exercise of the power of eminent domain or otherwise ofsuch asset, or confiscation of such asset or the requisition of the use of such asset or (3) settlement in lieuof clause (2) above.“Excess Cash Flow” means, with respect to any Person for any period, Consolidated Cash Flowfor such Person for such period adjusted as follows, plus or minus, respectively:(1) any net decrease or increase in the Consolidated Working Capital of such Person for suchperiod; plus(2) any net decrease in cash required to be restricted to cash collateralize letters of credit underCredit Facilities for such period; minus
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(3) the sum, without duplication, of (i) the aggregate amount of capital expenditures made in cash(other than any such capital expenditures made with Asset Sale proceeds (without giving effect to thethreshold set forth in clause (1) of the definition thereof)) by such Person during such period up to $7.0million (which shall be prorated for any period shorter than a fiscal year), (ii) the cash portion ofconsolidated interest expense paid by such Person during such period, (iii) the aggregate amount (withoutduplication) of all taxes paid in cash during such period by such Person based on income or profits orcapital, including, without limitation, state, franchise and similar taxes and foreign withholding taxes ofsuch Person on a consolidated basis, including any penalties and interest relating to any tax examinations,(iv) any reduction in the principal amount of Indebtedness (other than the notes or any Indebtedness thatis subordinated to the notes or any note guarantee) of such Person resulting from mandatory principalpayments made thereon during such period (provided that (A) such Indebtedness has been incurred inaccordance with the Indenture and (B) to the extent such Indebtedness is revolving in nature, suchpayment shall have been accompanied by a concurrent corresponding permanent reduction in therevolving commitment relating thereto), (v) all amounts added back pursuant to clause (4) of thedefinition of Consolidated Cash Flow, in each case to the extent paid in cash by such Person during suchperiod, (vi) cash payments by such Person during such period in respect of long-term liabilities of suchPerson other than Indebtedness to the extent such payments were funded with internally generated cashflow of such Person and were not deducted in calculating net income of such Person, (vii) the aggregateamount of any premium (including tender premium), make-whole or penalty payments actually paid incash by such Person during such period that are required to be made in connection with any prepaymentof Indebtedness as described in (iv) above or made in connection with any tender offer to repurchase debtsecurities, (viii) other cash expenses and charges that are added to net income pursuant to the definition ofConsolidated Net Income; (ix) any net increase in cash required to be restricted to cash collateralizeletters of credit under Credit Facilities for such period, and (x) the absolute value of any negative ExcessCash Flow from prior periods to the extent not previously deducted in a subsequent calculation of ExcessCash Flow; plus(4) the amount of Excess Cash Flow from prior periods to the extent Excess Cash Flow for suchperiods was less than $1.0 million and, as a result, was not previously included in the Excess Cash FlowOffer for such period; minus(5) the aggregate amount of Monthly Service Payments, to the extent paid during such period bysuch Person.“Exchange Act” means the Securities Exchange Act of 1934, as amended.“Excluded Assets” means:(1) assets that secure Indebtedness permitted under Section 4.08(b)(2) (other thanpursuant to an issuance of Additional Notes) in accordance with the terms of this Indenture orPermitted Refinancing Indebtedness incurred pursuant to Section 4.08(b)(4) to renew, refund,refinance, replace, defease or discharge such Indebtedness;(2) any real property held in trust in the name of the United States for the benefit ofthe Tribe or the Tribe’s title to any other real property owned in fee by the Tribe whereverlocated; (3) any leases, permits, licenses (including without limitation Gaming Licenses),other contracts or agreements or other assets or property to the extent that a grant of a Lienthereon (i) is prohibited by law or would constitute or result in the abandonment, invalidation orunenforceability of any right, title or interest of the grantor therein pursuant to the applicable law8US-DOCS\92966247.2



or (ii) would require the consent of third parties and such consent has not been obtained after theAuthority or the applicable Guarantor has used commercially reasonable efforts to obtain suchconsent or (iii) other than as a result of requiring a consent of third parties that has not beenobtained, would result in a breach of the provisions thereof, or constitute a default under or resultin a termination of, such lease, permit, license, contract or agreement (other than to the extent thatany such provision thereof would be rendered ineffective pursuant to Section 9-406, 9-407 or 9-408 of the Uniform Commercial Code, any section of the Tribal UCC or any other applicablelaw); provided that, immediately upon the ineffectiveness, lapse or termination of suchprohibition, the provisions that would be so breached or such breach, default or termination orimmediately upon the obtaining of any such consent, the Excluded Assets shall not include, andthe Authority or its Restricted Subsidiaries, as applicable, shall be deemed to have granted asecurity interest in, all such leases, permits, licenses, other contracts and agreements and suchother assets and property as if such prohibition, the provisions that would be so breached or suchbreach, default or termination had never been in effect and as if such consent had not beenrequired;(4) Payroll Accounts and Fiduciary Accounts;(5) deposit and securities accounts that are funded solely from the proceeds ofIndebtedness permitted under Section 4.08(b)(3) and secure such Indebtedness;(6) deposit and securities accounts that the Authority designates as Excluded Assetsby written notice to the Trustee and in the aggregate have a Fair Market Value of less than$250,000;(7) any assets sold or transferred by the Authority or any of its Subsidiaries to aPerson other than the Authority or a Subsidiary of the Authority in transactions which are incompliance with this Indenture;(8) all personal property constituting assets of the Tribal Gaming Agency andreasonably required to be owned or otherwise in the possession of the Tribal Gaming Agency forthe proper discharge of the Tribal Gaming Agency’s responsibilities under the Tribal GamingOrdinance;(9) all personal property benefiting the Authority or any of its Subsidiaries primarilybecause of its use in connection with the Tribe’s provision of customary essential governmentalservices, such as those related to health, safety and welfare;(10) any “intent-to-use” application for registration of a mark filed pursuant toSection 1(b) of the Lanham Act, 15 U.S.C. § 1051, prior to the filing of a “Statement of Use”pursuant to Section 1(d) of the Lanham Act or an “Amendment to Allege Use” pursuant toSection 1(c) of the Lanham Act with respect thereto, solely to the extent, if any, that, and solelyduring the period, if any, in which, the grant of a security interest therein would impair thevalidity or enforceability of any registration that issues from such intent-to-use application underapplicable federal law; and(11)     any property or assets, including any leases, permits, licenses (including withoutlimitation Gaming licenses), other contracts or arrangements of Saracen and any of itssubsidiaries.
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“Existing Casino” means the gaming complex known as the Quapaw Casino, which hasapproximately 525 class II and class III gaming devices and approximately six table games.“F&E” means furniture or equipment used in the ordinary course of the business of the Authorityor any of its Restricted Subsidiaries.“Fair Market Value” means the value that would be paid by a willing buyer to an unaffiliatedwilling seller in a transaction not involving distress or necessity of either party, determined in good faithby the Board of Directors of the Authority (unless otherwise provided in this Indenture).“Federal Funding Indebtedness” means up to $5.0 million borrowed by the Tribe from the UnitedStates or an agency or instrumentality of the United States; provided that (1) substantially all proceeds ofthe Indebtedness are used for the health, welfare or safety of members of the Tribe in connection with theTribe’s exercise of a customary essential governmental function, (2) no Lien on, and no expressly statedrecourse to, Recourse Assets is granted to secure such Indebtedness and (3) the Tribal BusinessCommittee has determined that (a) no other source of funding in lieu of the Indebtedness is available onsubstantially the same or better terms as the Indebtedness and (b) it is not reasonable to expect that anyRecourse Assets will be required to satisfy any amounts owing with respect to the Indebtedness.“Fiduciary Accounts” has the meaning assigned to it in the Security Agreement.“First Lien” has the meaning assigned to it in the Intercreditor Agreement.“First Lien Debt” has the meaning assigned to it in the Intercreditor Agreement.“First Lien Obligations” has the meaning assigned to it in the Intercreditor Agreement.“Fixed Charge Coverage Ratio” means with respect to any specified Person for any period, theratio of the Consolidated Cash Flow of such Person for such period to the Fixed Charges of such Personfor such period. In the event that the specified Person or any of its Subsidiaries which are RestrictedSubsidiaries incurs, assumes, guarantees, repays, repurchases, redeems, defeases or otherwise dischargesany Indebtedness (other than ordinary working capital borrowings) or issues, repurchases or redeemspreferred stock subsequent to the commencement of the period for which the Fixed Charge CoverageRatio is being calculated and on or prior to the date on which the event for which the calculation of theFixed Charge Coverage Ratio is made (the “Calculation Date”), then the Fixed Charge Coverage Ratiowill be calculated giving pro forma effect to such incurrence, assumption, Guarantee, repayment,repurchase, redemption, defeasance or other discharge of Indebtedness, or such issuance, repurchase orredemption of preferred stock, and the use of the proceeds therefrom, as if the same had occurred at thebeginning of the applicable four-quarter reference period.In addition, for purposes of calculating the Fixed Charge Coverage Ratio:(1) acquisitions that have been made by the specified Person or any of itsSubsidiaries which are Restricted Subsidiaries, including through mergers or consolidations, orany Person or any of its Subsidiaries which are Restricted Subsidiaries acquired by the specifiedPerson or any of its Subsidiaries which are Restricted Subsidiaries, and including any relatedfinancing transactions, during the four-quarter reference period or subsequent to such referenceperiod and on or prior to the Calculation Date will be given pro forma effect (in accordance withRegulation S-X under the Securities Act) as if they had occurred on the first day of the four-quarter reference period;
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(2) the Consolidated Cash Flow attributable to discontinued operations, asdetermined in accordance with GAAP, and operations or businesses (and ownership intereststherein) disposed of prior to the Calculation Date, will be excluded;(3) the Fixed Charges attributable to discontinued operations, as determined inaccordance with GAAP, and operations or businesses (and ownership interests therein) disposedof prior to the Calculation Date, will be excluded, but only to the extent that the obligationsgiving rise to such Fixed Charges will not be obligations of the specified Person or any of itsSubsidiaries which are Restricted Subsidiaries following the Calculation Date;(4) any Person that is a Restricted Subsidiary on the Calculation Date will be deemed tohave been a Restricted Subsidiary at all times during such four-quarter period;(5) any Person that is not a Restricted Subsidiary on the Calculation Date will be deemednot to have been a Restricted Subsidiary at any time during such four-quarter period; and(6) if any Indebtedness bears a floating rate of interest, the interest expense on suchIndebtedness will be calculated as if the rate in effect on the Calculation Date had been theapplicable rate for the entire period (taking into account any Hedging Obligation applicable tosuch Indebtedness if such Hedging Obligation has a remaining term as at the Calculation Date inexcess of 12 months).“Fixed Charges” means, with respect to any specified Person for any period, the sum, withoutduplication, of: (1) the consolidated interest expense of such Person and its Subsidiaries which areRestricted Subsidiaries for such period, whether paid or accrued, including, without limitation,original issue discount, non-cash interest payments, the interest component of any deferredpayment obligations, the interest component of all payments associated with Capital LeaseObligations, imputed interest with respect to Attributable Debt, commissions, discounts and otherfees and charges incurred in respect of letter of credit or bankers’ acceptance financings, and netof the effect of all payments made or received pursuant to Hedging Obligations in respect ofinterest rates, but excluding amortization of debt issuance costs; plus(2) the consolidated interest expense of such Person and its Subsidiaries which areRestricted Subsidiaries that was capitalized during such period; plus(3) any interest on Indebtedness of another Person that is guaranteed by such Personor one of its Subsidiaries which are Restricted Subsidiaries or secured by a Lien on assets of suchPerson or one of its Subsidiaries which are Restricted Subsidiaries, whether or not suchGuarantee or Lien is called upon;provided, however, that amounts attributable to any Federal Funding Indebtedness shall beexcluded.“GAAP” means generally accepted accounting principles set forth in the opinions andpronouncements of the Accounting Principles Board of the American Institute of Certified PublicAccountants and statements and pronouncements of the Financial Accounting Standards Board(applicable to non-governmental entities) or in such other statements by such other entity as have beenapproved by a significant segment of the accounting profession, which are in effect from time to time.
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“Gaming” means (i) any and all activities defined as class II or class III gaming under IGRA orany other gaming activity authorized under the Compact and (ii) any and all gaming activities authorizedunder Arkansas law.“Gaming Authority” means any agency, authority, board, bureau, commission, department, officeor instrumentality of any nature whatsoever of the Tribe, the federal government or any state, city or otherpolitical subdivision, whether now or hereafter in existence, or any officer or official thereof, including,without limitation, the NIGC, the BIA, the Oklahoma Office of State Finance Gaming Compliance Unit,the Arkansas GamingRacing Commission, the Tribal Gaming Agency, and any division of the Tribe orany other agency, but only to the extent that such agency, authority, board, bureau, commission,department, office or instrumentality possesses authority to regulate any Gaming operation owned,managed or operated, or proposed to be owned, managed or operated, by the Authority, any of itsSubsidiaries or the Tribe.“Gaming Laws” means the provisions of the Compact and gaming laws or regulations of anyjurisdiction or jurisdictions to which the Authority, any of its Subsidiaries or the Tribe is, or may at anytime after the date of this Indenture, be subject.“Gaming License” means every license, permit, franchise or other authorization from any GamingAuthority required on the date of this Indenture or at any time thereafter to own, lease, operate orotherwise conduct Gaming activities of the Authority, any of its Subsidiaries or the Tribe, including alllicenses granted under applicable federal, tribal, state, foreign or local laws.“Global Note Legend” means the legend set forth in Section 2.06(f)(2) hereof, which is requiredto be placed on all Global Notes issued under this Indenture.“Global Notes” means, individually and collectively, each of the Restricted Global Notes and theUnrestricted Global Notes deposited with or on behalf of and registered in the name of the Depositary orits nominee, substantially in the form of Exhibit A1 or A2 hereto and that bears the Global Note Legendand that has the “Schedule of Exchanges of Interests in the Global Note” attached thereto, issued inaccordance with Section 2.01, 2.06(b)(3), 2.06(b)(4), 2.06(d)(2) or 2.06(d)(3) hereof.“Governing Resolution” means the resolution adopted by the membership of the Tribe onAugust 19, 1956, entitled “Resolution Delegating Authority to the Quapaw Tribal Business Committee toSpeak and Act in Behalf of the Quapaw Tribe of Indians,” which was approved by the Commissioner forIndian Affairs on September 20, 1957, as amended from time to time.“Government Securities” means securities that are:(1) direct obligations of the United States of America for the timely payment ofwhich its full faith and credit is pledged; or(2) obligations of a Person controlled or supervised by and acting as an agency orinstrumentality of the United States of America the timely payment of which is unconditionallyguaranteed as a full faith and credit obligation by the United States of America;which, in either case, are not callable or redeemable at the option of the issuer thereof, and alsoincludes a depository receipt issued by a bank (as defined in Section 3(a)(2) of the Securities Act of 1933,as amended), as custodian with respect to any such Government Security or a specific payment ofprincipal of or interest on any such Government Security held by such custodian for the account of theholder of such depository receipt; provided that (except as required by law) such custodian is not12US-DOCS\92966247.2



authorized to make any deduction from the amount payable to the holder of such depository receipt fromany amount received by the custodian in respect of the Government Security or the specific payment ofprincipal of or interest on the Government Security evidenced by such depository receipt. “Guarantee” means a guarantee other than by endorsement of negotiable instruments forcollection in the ordinary course of business, direct or indirect, in any manner including, withoutlimitation, by way of a pledge of assets or through letters of credit or reimbursement agreements inrespect thereof, of all or any part of any Indebtedness (whether arising by virtue of partnershiparrangements, or by agreements to keep-well, to purchase assets, goods, securities or services, to take orpay or to maintain financial statement conditions or otherwise).“Guarantor” means any Subsidiary of the Authority that executes a Note Guarantee inaccordance with the provisions of this Indenture, and their respective successors and assigns, in each case,until the Note Guarantee of such Person has been released in accordance with the provisions of thisIndenture.“Hedging Obligations” means, with respect to any specified Person, the obligations of suchPerson under: (1) interest rate swap agreements (whether from fixed to floating or from floating tofixed), interest rate cap agreements and interest rate collar agreements;(2) other agreements or arrangements designed to manage interest rates or interestrate risk; and(3) other agreements or arrangements designed to protect such Person againstfluctuations in currency exchange rates or commodity prices.“Holder” means a Person in whose name a Note is registered.“Hotel” means the hotel constructed on the Resort and operated in connection with the Casino.“IGRA” means the Indian Gaming Regulatory Act of 1988, PL 100-497, 25 U.S.C. §§ 2701 etseq., as amended from time to time.“Indebtedness” means, with respect to any specified Person, any indebtedness of such Person(excluding accrued expenses and trade payables), whether or not contingent:(1) in respect of borrowed money;(2) evidenced by bonds, notes, debentures or similar instruments or letters of credit(or reimbursement agreements in respect thereof);(3) in respect of banker’s acceptances;(4) representing Capital Lease Obligations or Attributable Debt in respect of sale andleaseback transactions;(5) representing the balance deferred and unpaid of the purchase price of anyproperty or services due more than six months after such property is acquired or such services arecompleted; or 13US-DOCS\92966247.2



(6) representing any Hedging Obligations,if and to the extent any of the preceding items (other than letters of credit, Attributable Debt and HedgingObligations) would appear as a liability upon a balance sheet of the specified Person prepared inaccordance with GAAP.In addition, the term “Indebtedness” includes all Indebtedness of others secured by a Lien on anyasset of the specified Person (whether or not such Indebtedness is assumed by the specified Person) and,to the extent not otherwise included, the Guarantee by the specified Person of any Indebtedness of anyother Person. Notwithstanding any other provision of this definition, Federal Funding Indebtedness shallbe deemed not to be “Indebtedness.”“Indenture” means this Indenture, as amended or supplemented from time to time.“Indirect Participant” means a Person who holds a beneficial interest in a Global Note through aParticipant.“Initial Purchaser” means Credit Suisse Securities (USA) LLC.“Institutional Accredited Investor” means an institution that is an “accredited investor” as definedin Rule 501(a)(1), (2), (3) or (7) under the Securities Act, who are not also QIBs.“Intercreditor Agreement” means the Intercreditor Agreement substantially in the form attachedas an exhibit to this Indenture, to be executed by the Trustee, the Collateral Agent, any providers orlenders of Indebtedness incurred pursuant to Sections 4.08(a) or 4.08(b)(3) hereof (or theirrepresentatives), the Authority and any Restricted Subsidiary of the Authority.“Investments” means, with respect to any Person, all direct or indirect investments by such Personin other Persons (including Affiliates) in the forms of loans (including Guarantees or other obligations),advances, payments to or for the benefit of such other Person, provision of services or goods to such otherPerson, or capital contributions (excluding payments and provisions to Restricted Subsidiaries or Personsthat are not Affiliates, commission, travel and similar advances to directors, officers and employees madein the ordinary course of business and payments and provisions to Affiliates other than RestrictedSubsidiaries on an arms’ length basis in connection with the provision of goods or services to theAuthority or any Restricted Subsidiary), purchases or other acquisitions for consideration ofIndebtedness, Equity Interests or other securities, together with any other items that are or would beclassified as investments on a balance sheet prepared in accordance with GAAP.  The acquisition by theAuthority or any Restricted Subsidiary of a Person that holds an Investment in a third Person will bedeemed to be an Investment by the Authority or such Restricted Subsidiary in such third Person in anamount equal to the Fair Market Value of the Investments held by the acquired Person in such thirdPerson in an amount determined as provided in Section 4.07(c).  Except as otherwise provided in thisIndenture, the amount of an Investment will be determined at the time the Investment is made and withoutgiving effect to subsequent changes in value.“Key Property Assets” means:(1) any improvement to the real property comprising the Property (but excluding anyreal property improvements determined by the Authority to be no longer useful to the operationof the Property); and
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(2) any business records of the Authority or the Tribe relating to the operation of theProperty.“Lease Transaction” means any lease, sublease, or grant of a license, concession or otheragreement to occupy, manage or use any material portion of the Property.“Legal Holiday” means a Saturday, a Sunday or a day on which banking institutions in the Cityof New York or at a place of payment are authorized by law, regulation or executive order to remainclosed.  If a payment date is a Legal Holiday at a place of payment, payment may be made at that place onthe next succeeding day that is not a Legal Holiday, and no interest shall accrue on such payment for theintervening period.“Lending Parties” or “Lending Party” have the meaning assigned in Section 14.02.“Lien” means, with respect to any asset, any mortgage, lien, pledge, charge, security interest orencumbrance of any kind in respect of such asset, whether or not filed, recorded or otherwise perfectedunder applicable law, including any conditional sale or other title retention agreement, any lease in thenature thereof, any option or other agreement to sell or give a security interest in and any filing of oragreement to give any financing statement under the Uniform Commercial Code (or equivalent statutes)of any jurisdiction (other than cautionary filings in respect of operating leases). “Meh-Het-Tah-Spada Parcel” means a parcel of land consisting of approximately 3.4 acres thatis located between the Resort and the Parking Parcel; provided, however, the Meh-Het-Tah-Spada Parcelshall exclude any portion of the Meh-Het-Tah-Spada Parcel that is conveyed in accordance with Section5.01(a)(12).“Monthly Service Payment” means a monthly payment to the Tribe by the Authority (1) for theperiod beginning on the date hereof through September 30, 2018, in an amount not to exceed $833,333.33in any one month; or (2) for the fiscal year beginning on October 1, 2018 and for any fiscal yearthereafter, (a) if the Total Leverage Ratio at the end of the immediately preceding fiscal year is greaterthan 4.0 to 1.0, in an amount not to exceed $833,333.33 in any one month, (b) if the Total Leverage Ratioat the end of the immediately preceding fiscal year is less than or equal to 4.0 to 1.0 and greater than 3.5to 1.00, in an amount not to exceed $937,500.00 in any one month, or (c) if the Total Leverage Ratio atthe end of the immediately preceding fiscal year is less than or equal to 3.5 to 1.00, in an amount not toexceed $1,041,666.67 in any one month; in each case, provided that if the Monthly Service Payment isnot made in a prior month, it may be paid in any subsequent month in addition to the Monthly ServicePayment payable during such subsequent month.“Moody’s” means Moody’s Investors Service, Inc., and any successor thereto.“Net Income” means, with respect to any specified Person, the net income (loss) of such Person,determined in accordance with GAAP, excluding, however:(1) any gain, together with any related provision for taxes on such gain, realized inconnection with: (a) any Asset Sale or (b) the disposition of any securities by such Person or theextinguishment of any Indebtedness of such Person; and(2) any extraordinary gain (or loss), together with any related provision for taxes onsuch extraordinary gain (or the tax effect of any such loss); and
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(3) any amounts attributable to any Federal Funding Indebtedness.“Net Loss Proceeds” means the aggregate proceeds in the form of cash or Cash Equivalentsreceived by the Authority or any of its Restricted Subsidiaries in respect of any Event of Loss, net of:(1) the direct costs of recovery of such proceeds (including, without limitation, legal,accounting and investment banking fees, appraisal fees and insurance adjuster fees); and(2) taxes paid or payable directly as a result thereof.“Net Proceeds” means the aggregate cash proceeds received by the Authority or any of itsRestricted Subsidiaries in respect of any Asset Sale (including, without limitation, any cash received uponthe sale or other disposition of any non-cash consideration received in any Asset Sale), net of the directcosts relating to such Asset Sale, including, without limitation, legal, accounting and investment bankingfees, and sales commissions, and any relocation expenses incurred as a result of the Asset Sale, taxes paidor payable directly as a result of the Asset Sale, in each case, after taking into account any available taxcredits or deductions and any tax sharing arrangements, and any reserve for adjustment in respect of thesale price of such asset or assets established in accordance with GAAP.“NIGC” means the National Indian Gaming Commission.“Non-Recourse Indebtedness” means Indebtedness:(1) as to which the Authority and its Restricted Subsidiaries (a) provide no creditsupport of any kind (including any undertaking, agreement or instrument that would constituteIndebtedness) or (b) are neither directly or indirectly liable (as a Guarantor or otherwise);(2) no default with respect to which would permit (upon notice, lapse of time orboth) any holder of any other Indebtedness of the Authority or any of its Restricted Subsidiariesto declare a default on such other Indebtedness or cause the payment thereof to be accelerated orpayable prior to its Stated Maturity; and(3) as to which such Indebtedness specifies that the lenders thereunder will not haveany recourse to the equity or assets of the Authority or any of its Restricted Subsidiaries.“Non-U.S. Person” means a Person who is not a U.S. Person.“Note Guarantee” means the Guarantee by each Guarantor of the Authority’s obligations underthis Indenture and the Notes, executed pursuant to the provisions of this Indenture.“Notes” has the meaning assigned to it in the preamble to this Indenture.  The Initial Notes andthe Additional Notes shall be treated as a single class for all purposes under this Indenture, and unless thecontext otherwise requires, all references to the Notes shall include the Initial Notes and any AdditionalNotes. “Obligations” means any principal, interest, penalties, fees, indemnifications, reimbursements,damages and other liabilities payable under the documentation governing any Indebtedness.“Officer” means, with respect to any Person, the Chairman of the Board, the Chief ExecutiveOfficer, the President, the Chief Operating Officer, the Chief Financial Officer, the Chairperson or Vice
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Chairperson, the Treasurer, any Assistant Treasurer, the Controller, the Secretary or any Vice-President ofsuch Person.“Officers’ Certificate” means a certificate signed on behalf of the Authority by two Officers ofthe Authority, one of whom must be the principal executive officer, the principal financial officer, thetreasurer or the principal accounting officer of the Authority, that meets the requirements of Section 14.06hereof. “Operating Accounts” means each of the operating accounts (other than Payroll Accounts andFiduciary Accounts) to be maintained by the Authority and pledged to the Collateral Agent pursuant tothe terms of the Security Agreement and into which the Authority shall deposit gross revenues of theAuthority (other than Cage Cash).“Operating Expenses” means all expenses of the operation of the Authority pursuant to GAAP.“Operating Expenses” shall include, without limitation, wages, salaries, benefits and bonuses topersonnel, the cost of materials and supplies used for current operation and maintenance, security costs,utility expenses, trash removal, cost of goods sold and advertising and marketing expenses, insurancepremiums, attorneys’ fees and expenses, accountant’s fees and expenses, all amounts payable to the Stateof Oklahoma or any agency or instrumentality thereof under the Compact, payments of costs andexpenses incurred by the Tribal Gaming Agency in the performance of its obligations relating to theProperty under the Tribal Gaming Ordinance, all amounts required to be paid to the NIGC, all federalwagering taxes and any fees or expenses payable to the Trustee, Collateral Agent, Registrar or PayingAgent for services with respect to the Notes.“Opinion of Counsel” means an opinion from legal counsel who is reasonably acceptable to theTrustee, that meets the requirements of Section 14.07 hereof.  The counsel may be an employee of orcounsel to the Authority, any Subsidiary of the Authority or the Trustee.“Outstanding” has the meaning assigned to it in the Intercreditor Agreement.“Parity Lien Obligations” has the meaning assigned to it in the Intercreditor Agreement.“Parking Parcel” means the parcel of land located in the State of Kansas consisting ofapproximately 124 acres, the title to which is held in trust by the United States for the benefit of the Tribe,and on which is located certain parking for the Gaming and Hotel operations on the Property.“Participant” means, with respect to the Depositary, Euroclear or Clearstream, a Person who hasan account with the Depositary, Euroclear or Clearstream, respectively (and, with respect to DTC, shallinclude Euroclear and Clearstream).“Payroll Accounts” has the meaning assigned to it in the Security Agreement.“Permitted Business” means (1) Gaming, (2) any other business or activity that in management’sjudgment is incidental, related or complementary thereto and/or that supports or tends to increasecustomer traffic to the Casino and Hotel, including, without limitation, any related hotel, hospitality, food,beverage, entertainment, daycare, golf and other resort sports, auto and truck travel plaza or transportationactivities and (3) services provided by the Authority [pursuant to thea Services Agreement].“Permitted Credit Facility Indebtedness” means Indebtedness incurred pursuant to Section4.08(b)(3) or Permitted Refinancing Indebtedness incurred pursuant to Section 4.08(b)(4) to renew,refund, refinance, replace, defease or discharge such Indebtedness; provided that the lenders or the17US-DOCS\92966247.2



trustee, agent or representative of the lenders of such Indebtedness have become parties to theIntercreditor Agreement.“Permitted Investments” means:(1) any Investment in the Authority or any of its Restricted Subsidiaries;(2) any Investment in Cash Equivalents;(3) any Investment by the Authority or any of its Restricted Subsidiaries in a Person,if as a result of that Investment, the Person is merged, consolidated or amalgamated with or into,or transfers or conveys substantially all of its assets to, or is liquidated into, the Authority or anyof its Restricted Subsidiaries;(4) [Reserved.];any Investment by the Authority or any of its RestrictedSubsidiaries in a Person or property owned by the Tribe or located on real estate owned bythe Tribe whose business is (A) owned, controlled and operating by the Authority or any ofits Subsidiaries, (B) either consolidated in the financial statement of the Authority or any ofits Subsidiaries or obligated to pay 100% of its free cash flow to the Authority or any of itsSubsidiaries and (C) in connection with the operation and maintenance golf course at theProperty; provided that any such Investment permitted under this clause (4) is made on anarms’ length basis and in the ordinary course of business of the Authority or any of itsRestricted Subsidiaries;(5) any Investment made as a result of the receipt of non-cash consideration from anAsset Sale that was made pursuant to and in compliance with Section 4.09;(6) loans or advances to employees made in the ordinary course of business of theAuthority or any of its Restricted Subsidiaries in an aggregate principal amount not to exceed$1.0 million at any one time outstanding;(7) any Investment made in gaming debts incurred by patrons of any casino ownedor operated by the Authority or any of its Restricted Subsidiaries in the ordinary course ofbusiness or Investments received in settlements made with respect thereto;(8) guarantee of Indebtedness permitted to be incurred under Section 4.08;(9) Investments in prepaid expenses, prepaid assets, negotiable instruments held forcollection or deposit and lease, utility and workers’ compensation, performance or other similardeposits made in the ordinary course of business of the Authority or any Restricted Subsidiaryand excluding the business of any Unrestricted Subsidiary;(10) Investments acquired after the date of this Indenture as a result of the acquisitionby the Authority or any of its Restricted Subsidiaries, including by way of a merger,amalgamation or consolidation with or into the Authority or a Restricted Subsidiary of theAuthority in a transaction that is not prohibited by Section 4.12 after the date of this Indenture tothe extent that such Investments were not made in contemplation of such acquisition, merger,amalgamation or consolidation and were in existence on the date of such acquisition, merger,amalgamation or consolidation;
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(11) any Investment received in compromise or resolution of (A) obligations of tradecreditors or customers other than any affiliate that is not a Restricted Subsidiary that wereincurred in the ordinary course of business of the Authority or any of its Restricted Subsidiaries,including pursuant to any plan of reorganization or similar arrangement upon the bankruptcy orinsolvency of any trade creditor or customer, or (B) litigation, arbitration or other disputes withPersons who are not Affiliates of the Authority or its Restricted Subsidiaries;(12) Investments represented by Hedging Obligations, so long as such HedgingObligations are not used for speculative purposes; and(13) repurchases of the Notes; and(14) [Reserved.].other Investments in any Person, excluding Saracen, other thanan Affiliate of the Authority that is not a Restricted Subsidiary of the Authority having anaggregate Fair Market Value (measured on the date each such Investment was made andwithout giving effect to subsequent changes in value), when taken together with all otherInvestments made pursuant to this clause (14) that are at the time outstanding not to exceed$5.0 million.“Permitted Lease Transaction” means a Lease Transaction of the Authority or any of itsRestricted Subsidiaries:(a) with respect to any space with any Person that:(1) will not materially interfere with, impair or detract from the operations ofGaming on the Resort;(2) contains rent and such other terms such that the Lease Transaction, taken as awhole, is commercially reasonable in light of the prevailing or comparable transactions in othercasinos, hotels, attractions or shopping venues; and(3) complies with all applicable law, including obtaining any consent of the BIA, ifrequired; or(b) that is a management or operating agreement permitted under Section 4.20 hereof;provided, however, that no Permitted Lease Transaction may provide that (x) the Authority or RestrictedSubsidiary subordinate its leasehold or fee interest to any lessee or any financing party of any lessee or(y) any Person other than the Authority or a manager or operator on behalf of the Authority actingpursuant to an agreement permitted under Section 4.20 hereof conduct gaming or casino operationssubject to IGRA on any property which is the subject thereof.“Permitted Liens” means:(1) Liens securing the Notes and the obligations of the Authority or any of itsRestricted Subsidiaries arising under this Indenture and the Collateral Documents;(2) Liens in favor of the Authority;(3) Liens on property (including Capital Stock) of a Person existing at the time suchPerson becomes a Restricted Subsidiary or is merged with or into or consolidated with the19US-DOCS\92966247.2



Authority or any Restricted Subsidiary; provided  that such Liens were in existence prior to thecontemplation of such Person becoming a Restricted Subsidiary or such merger or consolidation,were not incurred in contemplation thereof and do not extend to any assets other than those of thePerson that becomes a Restricted Subsidiary or is merged with or into or consolidated with theAuthority or an Restricted Subsidiary;(4) Liens to secure the performance of statutory obligations, surety or appeal bonds,performance bonds or other obligations of a like nature (including, without limitation, pledges ordeposits made in connection with obligatory workers’ compensation laws, unemploymentinsurance or similar laws) incurred in the ordinary course of business;(5) Liens to secure Indebtedness (including Capital Lease Obligations) incurredunder Section 4.08(b)(2); provided that such Liens do not extend to or cover any property orassets other than the property or assets acquired, leased, improved or constructed solelywith the proceeds of such Indebtedness and the proceeds of such property or assets;provided that the lender(s) or provider(s), or the trustee, agent or representative of the lenders orproviders, of any such Indebtedness has become a party to the Intercreditor Agreement;(6) [Reserved.].;(7) Liens (other than liens in favor of the Tribe) for taxes, assessments orgovernmental charges or claims that are not yet delinquent or that are being contested in goodfaith by appropriate proceedings promptly instituted and diligently concluded; provided that anyreserve or other appropriate provision as is required in conformity with GAAP has been madetherefor;(8) Liens arising by operation of law in favor of carriers, warehousemen, landlords,mechanics, materialmen, laborers, employees or suppliers, incurred in the ordinary course ofbusiness for sums which are not yet delinquent or are being contested in good faith bynegotiations or by appropriate proceedings which suspend the collection thereof;(9) Liens arising as a result of survey exceptions, easements or reservations of, orrights of others for, licenses, rights-of-way, sewers, electric lines, telegraph and telephone linesand other similar purposes, or zoning or other restrictions as to the use of real property that werenot incurred in connection with Indebtedness and that do not in the aggregate materiallyadversely affect the value of said properties or materially impair their use in the operation of thebusiness of such Person;(10) Liens arising by reward of any judgment, decree or order of any court but notgiving rise to an Event of Default so long as such Liens are adequately bonded and anyappropriate legal proceedings which may have been duly initiated for the review of suchjudgment, decree or order shall not have been finally terminated or the period within which suchproceedings may be initiated shall not have expired;(11) Liens (i) of a collection bank arising under Section 4-210 of the UniformCommercial Code on items in the course of collection and (ii) in favor of a banking institutionarising as a matter of law encumbering deposits (including the right of set-off) and which arewithin the general parameters customary in the banking industry;
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(12) Liens incurred as a result of any interest or title of a lessor or lessee under anyoperating lease of property;(13) Liens to secure any Permitted Refinancing Indebtedness permitted to be incurredunder this Indenture; provided, however, that:(a) the new Lien shall be limited to all or part of the same property andassets that secured or, under the written agreements pursuant to which the original Lienarose, could secure the original Lien (plus improvements and accessions to, such propertyor proceeds or distributions thereof); and(b) the Indebtedness secured by the new Lien is not increased to any amountgreater than the sum of (x) the outstanding principal amount, or, if greater, committedamount, of the Permitted Refinancing Indebtedness and (y) an amount necessary to payany fees and expenses, including premiums, related to such renewal, refunding,refinancing, replacement, defeasance or discharge;(14) Liens on construction accounts (including related investments, governmentalsecurities, etc., thereunder) for expansion projects related to Indebtedness permitted to beincurred under this Indenture;(15) Liens existing on the date of this Indenture;(16) pledges incurred or deposits made to secure obligations from contractualrequirements relating to the acquisition of licenses for software, purchases of assets, insurance,environmental remediation or similar matters in the ordinary course of business of the Authority;(17) other Liens to secure obligations that are pari passu in right of payment orsubordinated to the Notes, in an aggregate amount at any time outstanding not to exceed $10.0million, determined at the time of such incurrence; and(18) Liens on Capital Stock of Saracen.“Permitted Parity Debt” has the meaning assigned to it in the Intercreditor Agreement.“Permitted Parity Indebtedness” means Indebtedness incurred pursuant to Section 4.08(a) of thisIndenture or Permitted Refinancing Indebtedness incurred pursuant to Section 4.08(b)(4) to renew,refund, refinance, replace, defease or discharge such Indebtedness; provided that the lenders or providers,or the trustee, agent or representative of the lenders or providers, of such Indebtedness have becomeparties to the Intercreditor Agreement.“Permitted Payments” means:(1) payments of allocated costs for utilities or other governmental services suppliedby the Tribe and used by the Authority or its Restricted Subsidiaries, including, withoutlimitation, police, fire, sewage and other municipal or similar services, such allocation to bedetermined in good faith by the Board of Directors of the Authority;(2) payments to the Tribe for actual services, products or benefits rendered,performed or delivered to the Authority or its Restricted Subsidiaries in the ordinary course ofbusiness of the Authority or its Restricted Subsidiaries, which are reasonably necessary or21US-DOCS\92966247.2



desirable in the operation of the Authority or such Restricted Subsidiaries, not to exceed theamount that would otherwise be paid for such services, products or benefits to a third-party in anarm’s length transaction;(3) payments of costs and expenses incurred by the Tribal Gaming Agency in theperformance of its obligations relating to the Property under the Tribal Gaming Ordinance;(4) payments of any sales, use, hotel occupancy, admissions or other tax (other thanincome tax), imposed by the Tribe on the Authority or any of its Restricted Subsidiaries,Recourse Assets or patrons of the Property pursuant to the Tax Agreement or any Tribalordinance, statute or resolution; provided, however, that for any taxes imposed by Tribalordinance, statute or resolution and not otherwise required by the Tax Agreement, in each case asin effect on the date hereof, the rate of such taxes shall not be more onerous than comparabletaxes imposed by the State of Oklahoma, the City of Tulsa or the City of Oklahoma City, fromtime to time;(5) payments of any pro rata allocation of the Authority’s portion of actual third-party costs paid by the Tribe (or any Component of the Tribe) for the direct benefit of theAuthority;(6) payment of allocated costs of employee benefits for employees of the Authorityand its Restricted Subsidiaries paid by the Tribe (or any Component of the Tribe), includingallocated costs of third-party administration, provided that such allocation does not includepayments or fees for any government overhead of the Tribe (or any Component of the Tribe);(7) payments required to be made by the Tribe under the Compact; and(8) payments required to be made by the Tribe to the NIGC under IGRA.“Permitted Refinancing Indebtedness” means any Indebtedness of the Authority or any of itsRestricted Subsidiaries issued in exchange for, or the net proceeds of which are used to renew, extend,refund, refinance, replace, defease or discharge other Indebtedness of the Authority or any of itsRestricted Subsidiaries; provided that:(1) the principal amount (or accreted value, if applicable) of such PermittedRefinancing Indebtedness does not exceed the principal amount (or accreted value, if applicable)of the Indebtedness renewed, refunded, refinanced, replaced, defeased or discharged (plus allaccrued interest on the Indebtedness and the amount of all fees and expenses, includingpremiums, incurred in connection therewith);(2) unless such Indebtedness is incurred through an issuance of notes, such PermittedRefinancing Indebtedness has a final maturity date later than the final maturity date of, and has aWeighted Average Life to Maturity equal to or greater than the Weighted Average Life toMaturity of, the Indebtedness being renewed, refunded, refinanced, replaced, defeased ordischarged; and(3) if the Indebtedness being renewed, refunded, refinanced, replaced, defeased ordischarged is subordinated in right of payment to the Notes, such Permitted RefinancingIndebtedness has a final maturity date at least one year later than the final maturity date of, and issubordinated in right of payment to, the Notes, as the case may be, on terms at least as favorable
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to the Holders of Notes as those contained in the documentation governing the Indebtednessbeing renewed, refunded, refinanced, replaced, defeased or discharged.“Person” means any individual, corporation, partnership, joint venture, association, joint-stockcompany, trust, unincorporated organization, limited liability company, tribe or government (includingany agency, component or political subdivision thereof) or other entity.“Private Placement Legend” means the legend set forth in Section 2.06(f)(1) hereof to be placedon all Notes issued under this Indenture except where otherwise permitted by the provisions of thisIndenture.“Property” means the multi-amenity gaming and resort complex, including the Casino and theHotel, located on the Resort and adjacent properties as described in the Authority’s OfferingMemorandum, dated January 24, 2018, relating to the initial offering of the Notes.“Property Site” means the Resort, together with the Meh-Het-Tah-Spada Parcel, the ParkingParcel and the Access Parcel.“Protected Assets” means (a) all real property and interests therein, including fixtures constitutingreal property, excluding the Saracen Property, (b) any assets against which it would be a violation offederal law, state law or the Compact to enforce remedies, (c) any assets belonging to individual membersof the Tribe and (d) any assets used solely for the provision of governmental services by the Tribe.“QIB” means a “qualified institutional buyer” as defined in Rule 144A.“Recourse Assets” means (a) all personal property, and any interest therein, of the Authority andany Restricted Subsidiary of the Authority; (b) to the extent not included in (a), (i) all assets of the Tribeor any Component of the Tribe used in a Business, (ii) all cash, Cash Equivalents, receivables and otherassets generated by the businesses conducted with the assets referred to in clause (i) of this definition, and(iii) all proceeds, income and profits from any of the assets referred to in clauses (i) and (ii) of thisdefinition.  Notwithstanding the foregoing provisions of this definition, Recourse Assets shall not includeExcluded Assets (other than as described in clauses (1) and (5) of the definition thereof).“Regulation S” means Regulation S promulgated under the Securities Act.“Regulation S Global Note” means a Regulation S Temporary Global Note or Regulation SPermanent Global Note, as appropriate.“Regulation S Permanent Global Note” means a permanent Global Note in the form of ExhibitA1 hereto bearing the Global Note Legend and the Private Placement Legend and deposited with or onbehalf of and registered in the name of the Depositary or its nominee, issued in a denomination equal tothe outstanding principal amount of the Regulation S Temporary Global Note upon expiration of theRestricted Period.“Regulation S Temporary Global Note” means a temporary Global Note in the form of ExhibitA2 hereto deposited with or on behalf of and registered in the name of the Depositary or its nominee,issued in a denomination equal to the outstanding principal amount of the Notes initially sold in relianceon Rule 903 of Regulation S.“Relative” means a spouse, registered domestic partner, parent (natural or adoptive), brother orsister (includes half-brother and half-sister), child (natural or adopted), stepparent, stepbrother, stepsister,23US-DOCS\92966247.2



stepchild, grandparent or grandchild, in-law, niece, nephew, cousin, great-grandparent, aunt, uncle, legalward or legally appointed guardian with a certified letter of guardianship.“Resort” means the land located within the Meh-No-Bah Allotment of which, as of the date ofthis Indenture, a five-sixths undivided interest is held in trust by the United States for the benefit of theTribe and a remaining one-sixth undivided interest is held in the name of the Tribe subject to restrictionsby the United States against alienation, on which Gaming operations of the Property are located innortheastern Oklahoma.“Responsible Officer,” when used with respect to the Trustee, means any officer within theCorporate Trust Administration of the Trustee (or any successor group of the Trustee) or any other officerof the Trustee customarily performing functions similar to those performed by any of the abovedesignated officers and also means, with respect to a particular corporate trust matter, any other officer towhom such matter is referred because of his knowledge of and familiarity with the particular subject.“Restricted Definitive Note” means a Definitive Note bearing the Private Placement Legend.“Restricted Global Note” means a Global Note bearing the Private Placement Legend.“Restricted Investment” means an Investment other than a Permitted Investment.“Restricted Period” means the 40-day distribution compliance period as defined in Regulation S.“Restricted Subsidiary” means any Subsidiary of the Authority that is not an UnrestrictedSubsidiary.“Rule 144” means Rule 144 promulgated under the Securities Act.“Rule 144A” means Rule 144A promulgated under the Securities Act.“Rule 903” means Rule 903 promulgated under the Securities Act.“Rule 904” means Rule 904 promulgated under the Securities Act.“S&P” means Standard & Poor’s, a division of The McGraw-Hill Companies, Inc., and anysuccessor thereto.“Saracen” means Saracen Development, LLC, an Arkansas limited liability company.“Saracen Casino Annex” means the annex owned by Saracen in fee adjacent to the SaracenCasino and located on the Saracen Resort. “Saracen Casino” means the gaming facilities (and related support facilities) located on theSaracen Resort and any restaurants, parking areas and other facilities ancillary thereto other than theSaracen Hotel. “Saracen Hotel” means the hotel to be constructed on the Saracen Resort and operating inconnection with construction and operation of the Saracen Casino.“Saracen Property” means the multi-amenity gaming and resort complex, including the SaracenCasino, the Saracen Casino Annex and the Saracen Hotel, located on the Saracen Resort.24US-DOCS\92966247.2



“Saracen Resort” means the land on which Gaming operations of the Saracen Property arelocated in the State of Arkansas.“SEC” means the United States Securities and Exchange Commission.“Second Lien” has the meaning assigned to it in the Intercreditor Agreement.“Secured Obligations” has the meaning assigned to it in the Intercreditor Agreement.“Securities Act” means the Securities Act of 1933, as amended.“Security Agreement” means the Security Agreement dated as of the date of this Indenturebetween the Authority, the other assignors from time to time party thereto and the Collateral Agent.“Series of Second Lien Obligations” has the meaning assigned to it in the IntercreditorAgreement.[“Services Agreement” means theany agreement to entered into between the Authority andSaracen in connection with certain services to be provided by the Authority. Any amendment orsupplement to theSuch Services Agreement shall comply with Section 4.13 hereof. ]“Series of Secured Obligations” has the meaning assigned to it in the Intercreditor Agreement.“Stated Maturity” means, with respect to any installment of interest or principal on any series ofIndebtedness, the date on which the payment of interest or principal was scheduled to be paid in thedocumentation governing such Indebtedness as of the date of this Indenture, and will not include anycontingent obligations to repay, redeem or repurchase any such interest or principal prior to the dateoriginally scheduled for the payment thereof.“Subsidiary” means, with respect to any specified Person:(1) any corporation, association or other business entity of which more than 50% ofthe total voting power of shares of Capital Stock entitled (without regard to the occurrence of anycontingency and after giving effect to any voting agreement or stockholders’ agreement thateffectively transfers voting power) to vote in the election of directors, managers or trustees of thecorporation, association or other business entity is at the time owned or controlled, directly orindirectly, by that Person or one or more of the other Subsidiaries of that Person (or acombination thereof);(2) any partnership (a) the sole general partner or the managing general partner ofwhich is such Person or a Subsidiary of such Person or (b) the only general partners of which arethat Person or one or more Subsidiaries of that Person (or any combination thereof); and(3) any instrumentality or subdivision or subunit of the Authority or any of itsSubsidiaries that has a separate legal existence or status or whose property and assets would nototherwise be bound by the terms of the Indenture.Unless as the context may require or as otherwise specified herein, each reference to a Subsidiarywill refer to a Subsidiary of the Authority.“TIA” means the Trust Indenture Act of 1939, as amended (15 U.S.C. §§ 77aaa-77bbbb).25US-DOCS\92966247.2



“Total Leverage Ratio” as of any date means the ratio of (i) Indebtedness outstanding as that dateto (ii) Consolidated Cash Flow for the preceding twelve months ended on such date.“Treasury Rate” means the yield to maturity at the time of computation of United States Treasurysecurities with a constant maturity (as compiled and published in the most recent Federal ReserveStatistical Release H.15 (519) which has become publicly available at least two Business Days (but notmore than five Business Days) prior to the redemption date (or, if such statistical release is not sopublished or available, any publicly available source of similar market data selected by the Company ingood faith)) most nearly equal to the period from the redemption date to February 15, 2020; provided,however, that if the period from the redemption date to February 15, 2020 is not equal to the constantmaturity of a United States Treasury security for which a weekly average yield is given, the TreasuryRate shall be obtained by linear interpolation (calculated to the nearest one-twelfth of a year) from theweekly average yields of United States Treasury securities for which such yields are given, except that ifthe period from the redemption date to such applicable date is less than one year, the weekly averageyield on actually traded United States Treasury securities adjusted to a constant maturity of one year shallbe used.“Tribal Business Committee” means the Quapaw Nation Business Committee, which conducts thebusiness affairs of the Tribe.“Tribal Gaming Agency” means the gaming regulatory committee of the Tribe establishedpursuant to the Tribal Gaming Ordinance.“Tribal Gaming Ordinance” means the Tribe’s gaming ordinance under the Code, which wasduly and validly adopted by the Tribal Business Committee on October 16, 2004 and approved by theNIGC on February 3, 2005, as the same may be amended from time to time in accordance with IGRA.“Tribal UCC” means the Tribe’s Secured Transactions Code, adopted on April 21, 2007, as thesame may be amended from time to time.“Tribe” means the Quapaw Nation, also known as the Quapaw Tribe of Oklahoma (O-Gah-Pah),a federally recognized Indian tribe.“Trustee” means BOKF, NA, until a successor replaces it in accordance with the applicableprovisions of this Indenture and thereafter means the successor serving hereunder.“Unrestricted Definitive Note” means a Definitive Note that does not bear and is not required tobear the Private Placement Legend.“Unrestricted Global Note” means a Global Note that does not bear and is not required to bearthe Private Placement Legend.“Unrestricted Subsidiary” means Saracen and its subsidiaries.“U.S. Person” means a U.S. Person as defined in Rule 902(k) promulgated under the SecuritiesAct. “Voting Stock” of any specified Person as of any date means the Capital Stock of such Person thatis at the time entitled to vote in the election of the Board of Directors of such Person.
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“Weighted Average Life to Maturity” means, when applied to any Indebtedness at any date, thenumber of years obtained by dividing:(1) the sum of the products obtained by multiplying (a) the amount of each thenremaining installment, sinking fund, serial maturity or other required payments of principal,including payment at final maturity, in respect of the Indebtedness, by (b) the number of years(calculated to the nearest one-twelfth) that will elapse between such date and the making of suchpayment; by(2) the then outstanding principal amount of such Indebtedness.Section 1.02 Other Definitions. Defined inTerm Section“Affiliate Transaction” 4.13“Asset Sale Offer” 4.09“Authentication Order” 2.02“Change of Control Offer” 4.20“Change of Control Payment” 4.20“Change of Control Payment Date” 4.20“Covenant Defeasance” 8.03“DTC” 2.03“Event of Default” 6.01“Event of Loss Offer” 4.10“Excess Cash Flow Offer” 4.11“Excess Cash Flow Offer Amount” 4.11“Excess Loss Proceeds” 4.10“Excess Proceeds” 4.10“incur” 4.08“Legal Defeasance” 8.02“Lending Party” 14.02“Management Activities” 14.02“Offer Amount” 3.10“Offer Period” 3.10“Paying Agent” 2.03“Permitted Debt” 4.08“Payment Default” 6.01“Purchase Date” 3.10“Registrar” 2.03“Restricted Payments” 4.07“Tribal Party” 12.01“Transaction Documents” 12.01Section 1.03 Incorporation by Reference of Trust Indenture Act.Whenever this Indenture refers to a provision of the TIA, the provision is incorporated byreference in and made a part of this Indenture.The following TIA terms used in this Indenture have the following meanings:27US-DOCS\92966247.2



“indenture securities” means the Notes;“indenture security holder” means a Holder of a Note;“indenture to be qualified” means this Indenture;“indenture trustee” or “institutional trustee” means the Trustee; and“obligor” on the Notes means the Authority and any successor obligor upon the Notes.All other terms used in this Indenture that are defined by the TIA, defined by TIA reference toanother statute or defined by SEC rule under the TIA have the meanings so assigned to them.Section 1.04 Rules of Construction.Unless the context otherwise requires:(1) a term has the meaning assigned to it;(2) an accounting term not otherwise defined has the meaning assigned to it inaccordance with GAAP;(3) “or” is not exclusive;(4) words in the singular include the plural, and in the plural include the singular;(5) “will” shall be interpreted to express a command;(6) provisions apply to successive events and transactions; and(7) references to sections of or rules under the Securities Act will be deemed toinclude substitute, replacement of successor sections or rules adopted by the SEC from time totime. ARTICLE 2THE NOTESSection 2.01 Form and Dating.(a) General.  The Notes and the Trustee’s certificate of authentication will be substantially inthe form of Exhibits A1 and A2 hereto.  The Notes may have notations, legends or endorsements requiredby law, stock exchange rule or usage.  Each Note will be dated the date of its authentication.  The Notesshall be in denominations of $2,000 and integral multiples of $1,000 in excess thereof.The terms and provisions contained in the Notes will constitute, and are hereby expressly made, apart of this Indenture and the Authority, the Guarantors, the Tribe and the Trustee, by their execution anddelivery of this Indenture, expressly agree to such terms and provisions and to be bound thereby.However, to the extent any provision of any Note conflicts with the express provisions of this Indenture,the provisions of this Indenture shall govern and be controlling.(b) Global Notes.  Notes issued in global form will be substantially in the form of ExhibitsA1 or A2 hereto (including the Global Note Legend thereon and the “Schedule of Exchanges of Interests28US-DOCS\92966247.2



in the Global Note” attached thereto).  Notes issued in definitive form will be substantially in the form ofExhibit A1 hereto (but without the Global Note Legend thereon and without the “Schedule of Exchangesof Interests in the Global Note” attached thereto).  Each Global Note will represent such of theoutstanding Notes as will be specified therein and each shall provide that it represents the aggregateprincipal amount of outstanding Notes from time to time endorsed thereon and that the aggregateprincipal amount of outstanding Notes represented thereby may from time to time be reduced orincreased, as appropriate, to reflect exchanges and redemptions.  Any endorsement of a Global Note toreflect the amount of any increase or decrease in the aggregate principal amount of outstanding Notesrepresented thereby will be made by the Trustee or the Custodian, at the direction of the Trustee, inaccordance with instructions given by the Holder thereof as required by Section 2.06 hereof.(c) Temporary Global Notes.  Notes offered and sold in reliance on Regulation S will beissued initially in the form of the Regulation S Temporary Global Note, which will be deposited on behalfof the purchasers of the Notes represented thereby with the Trustee, as Custodian for the Depositary, andregistered in the name of the Depositary or the nominee of the Depositary for the accounts of designatedagents holding on behalf of Euroclear or Clearstream, duly executed by the Authority and authenticatedby the Trustee as hereinafter provided.  The Restricted Period will be terminated upon the receipt by theTrustee of: (1) a written certificate from the Depositary, together with copies of certificates fromEuroclear and Clearstream certifying that they have received certification of non-United Statesbeneficial ownership of 100% of the aggregate principal amount of the Regulation S TemporaryGlobal Note (except to the extent of any Beneficial Owners thereof who acquired an interesttherein during the Restricted Period pursuant to another exemption from registration under theSecurities Act and who will take delivery of a beneficial ownership interest in a 144A GlobalNote bearing a Private Placement Legend, all as contemplated by Section 2.06(b) hereof); and(2) an Officers’ Certificate from the Authority.Following the termination of the Restricted Period, beneficial interests in the Regulation STemporary Global Note will be exchanged for beneficial interests in the Regulation S Permanent GlobalNote pursuant to the Applicable Procedures.  Simultaneously with the authentication of the Regulation SPermanent Global Note, the Trustee will cancel the Regulation S Temporary Global Note.  The aggregateprincipal amount of the Regulation S Temporary Global Note and the Regulation S Permanent GlobalNote may from time to time be increased or decreased by adjustments made on the records of the Trusteeand the Depositary or its nominee, as the case may be, in connection with transfers of interest ashereinafter provided.(d) Euroclear and Clearstream Procedures Applicable.  The provisions of the “OperatingProcedures of the Euroclear System” and “Terms and Conditions Governing Use of Euroclear” and the“General Terms and Conditions of Clearstream Banking” and “Customer Handbook” of Clearstream willbe applicable to transfers of beneficial interests in the Regulation S Temporary Global Note and theRegulation S Permanent Global Note that are held by Participants through Euroclear or Clearstream.Section 2.02 Execution and Authentication.At least one Officer must sign the Notes for the Authority by manual or facsimile signature.If an Officer whose signature is on a Note no longer holds that office at the time a Note isauthenticated, the Note will nevertheless be valid.
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A Note will not be valid until authenticated by the manual signature of the Trustee.  The signaturewill be conclusive evidence that the Note has been authenticated under this Indenture.The Trustee will, upon receipt of a written order of the Authority signed by two Officers (an“Authentication Order”), authenticate Notes for original issue that may be validly issued under thisIndenture, including any Additional Notes.  The aggregate principal amount of Notes outstanding at anytime may not exceed the aggregate principal amount of Notes authorized for issuance by the Authoritypursuant to one or more Authentication Orders, except as provided in Section 2.07 hereof.The Trustee may appoint an authenticating agent acceptable to the Authority to authenticateNotes.  An authenticating agent may authenticate Notes whenever the Trustee may do so.  Each referencein this Indenture to authentication by the Trustee includes authentication by such agent.  Anauthenticating agent has the same rights as an Agent to deal with Holders or an Affiliate of the Authority.Section 2.03 Registrar and Paying Agent.The Authority will maintain an office or agency where Notes may be presented for registration oftransfer or for exchange (“Registrar”) and an office or agency where Notes may be presented for payment(“Paying Agent”).  The Registrar will keep a register of the Notes and of their transfer and exchange.  TheAuthority may appoint one or more co-registrars and one or more additional paying agents.  The term“Registrar” includes any co-registrar and the term “Paying Agent” includes any additional paying agent.The Authority may change any Paying Agent or Registrar without notice to any Holder.  The Authoritywill notify the Trustee in writing of the name and address of any Agent not a party to this Indenture.  Ifthe Authority fails to appoint or maintain another entity as Registrar or Paying Agent, the Trustee shallact as such.  The Authority or any of its Subsidiaries may act as Paying Agent or Registrar.The Authority initially appoints The Depository Trust Company (“DTC”) to act as Depositarywith respect to the Global Notes.The Authority initially appoints the Trustee to act as the Registrar and Paying Agent and to act asCustodian with respect to the Global Notes.Section 2.04 Paying Agent to Hold Money in Trust.The Authority will require each Paying Agent other than the Trustee to agree in writing that thePaying Agent will hold in trust for the benefit of Holders or the Trustee all money held by the PayingAgent for the payment of principal, premium, if any, or interest on the Notes, and will notify the Trusteeof any default by the Authority in making any such payment.  While any such default continues, theTrustee may require a Paying Agent to pay all money held by it to the Trustee.  The Authority at any timemay require a Paying Agent to pay all money held by it to the Trustee.  Upon payment over to theTrustee, the Paying Agent (if other than the Authority) will have no further liability for the money.  If theAuthority acts as Paying Agent, it will segregate and hold in a separate trust fund for the benefit of theHolders all money held by it as Paying Agent.  Upon any bankruptcy or reorganization proceedingsrelating to the Authority, the Trustee will serve as Paying Agent for the Notes.Section 2.05 Holder Lists.The Trustee will preserve in as current a form as is reasonably practicable the most recent listavailable to it of the names and addresses of all Holders and shall otherwise comply with TIA § 312(a).  Ifthe Trustee is not the Registrar, the Authority will furnish to the Trustee at least seven Business Daysbefore each interest payment date and at such other times as the Trustee may request in writing, a list in30US-DOCS\92966247.2



such form and as of such date as the Trustee may reasonably require of the names and addresses of theHolders of Notes and the Authority shall otherwise comply with TIA § 312(a).Section 2.06 Transfer and Exchange.(a) Transfer and Exchange of Global Notes.  A Global Note may not be transferred except asa whole by the Depositary to a nominee of the Depositary, by a nominee of the Depositary to theDepositary or to another nominee of the Depositary, or by the Depositary or any such nominee to asuccessor Depositary or a nominee of such successor Depositary.  All Global Notes will be exchanged bythe Authority for Definitive Notes if:(1) the Authority delivers to the Trustee notice from the Depositary that it isunwilling or unable to continue to act as Depositary or that it is no longer a clearing agencyregistered under the Exchange Act and, in either case, a successor Depositary is not appointed bythe Authority within 120 days after the date of such notice from the Depositary;(2) the Authority in its sole discretion determines that the Global Notes (in whole butnot in part) should be exchanged for Definitive Notes and delivers a written notice to such effectto the Trustee; provided that in no event shall the Regulation S Temporary Global Note beexchanged by the Authority for Definitive Notes prior to (A) the expiration of the RestrictedPeriod and (B) the receipt by the Registrar of any certificates required pursuant to Rule903(b)(3)(ii)(B) under the Securities Act; or(3) there has occurred and is continuing a Default or Event of Default with respect tothe Notes.Upon the occurrence of either of the preceding events in (1) or (2) above, Definitive Notes shallbe issued in such names as the Depositary shall instruct the Trustee.  Global Notes also may be exchangedor replaced, in whole or in part, as provided in Sections 2.07 and 2.10 hereof.  Every Note authenticatedand delivered in exchange for, or in lieu of, a Global Note or any portion thereof, pursuant to this Section2.06 or Section 2.07 or 2.10 hereof, shall be authenticated and delivered in the form of, and shall be, aGlobal Note.  A Global Note may not be exchanged for another Note other than as provided in thisSection 2.06(a), however, beneficial interests in a Global Note may be transferred and exchanged asprovided in Section 2.06(b) or (c) hereof.(b) Transfer and Exchange of Beneficial Interests in the Global Notes.  The transfer andexchange of beneficial interests in the Global Notes will be effected through the Depositary, inaccordance with the provisions of this Indenture and the Applicable Procedures.  Beneficial interests inthe Restricted Global Notes will be subject to restrictions on transfer comparable to those set forth hereinto the extent required by the Securities Act.  Transfers of beneficial interests in the Global Notes also willrequire compliance with either subparagraph (1) or (2) below, as applicable, as well as one or more of theother following subparagraphs, as applicable:(1) Transfer of Beneficial Interests in the Same Global Note.  Beneficial interests inany Restricted Global Note may be transferred to Persons who take delivery thereof in the formof a beneficial interest in the same Restricted Global Note in accordance with the transferrestrictions set forth in the Private Placement Legend; provided, however, that prior to theexpiration of the Restricted Period, transfers of beneficial interests in the Regulation S TemporaryGlobal Note may not be made to a U.S. Person or for the account or benefit of a U.S. Person(other than an Initial Purchaser).   Beneficial interests in any Unrestricted Global Note may betransferred to Persons who take delivery thereof in the form of a beneficial interest in an31US-DOCS\92966247.2



Unrestricted Global Note.  No written orders or instructions shall be required to be delivered tothe Registrar to effect the transfers described in this Section 2.06(b)(1).(2) All Other Transfers and Exchanges of Beneficial Interests in Global Notes.  Inconnection with all transfers and exchanges of beneficial interests that are not subject to Section2.06(b)(1) above, the transferor of such beneficial interest must deliver to the Registrar either:(A) both:(i) a written order from a Participant or an Indirect Participant givento the Depositary in accordance with the Applicable Procedures directing theDepositary to credit or cause to be credited a beneficial interest in another GlobalNote in an amount equal to the beneficial interest to be transferred or exchanged;and (ii) instructions given in accordance with the Applicable Procedurescontaining information regarding the Participant account to be credited with suchincrease; or(B) both:(i) a written order from a Participant or an Indirect Participant givento the Depositary in accordance with the Applicable Procedures directing theDepositary to cause to be issued a Definitive Note in an amount equal to thebeneficial interest to be transferred or exchanged; and(ii) instructions given by the Depositary to the Registrar containinginformation regarding the Person in whose name such Definitive Note shall beregistered to effect the transfer or exchange referred to in (1) above;provided that in no event shall Definitive Notes be issued upon the transfer orexchange of beneficial interests in the Regulation S Temporary Global Note priorto (A) the expiration of the Restricted Period and (B) the receipt by the Registrarof any certificates required pursuant to Rule 903 under the Securities Act.Upon satisfaction of all of the requirements for transfer or exchange of beneficial interests in GlobalNotes contained in this Indenture and the Notes, the Trustee shall adjust the principal amount of therelevant Global Note(s) pursuant to Section 2.06(g) hereof.(3) Transfer of Beneficial Interests to Another Restricted Global Note.  A beneficialinterest in any Restricted Global Note may be transferred to a Person who takes delivery thereofin the form of a beneficial interest in another Restricted Global Note if the transfer complies withthe requirements of Section 2.06(b)(2) above and the Registrar receives the following:(A) if the transferee will take delivery in the form of a beneficial interest inthe 144A Global Note, then the transferor must deliver a certificate in the form of ExhibitB hereto, including the certifications in item (1) thereof; and(B) if the transferee will take delivery in the form of a beneficial interest inthe Regulation S Temporary Global Note or the Regulation S Permanent Global Note,
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then the transferor must deliver a certificate in the form of Exhibit B hereto, including thecertifications in item (2) thereof.(4) Transfer and Exchange of Beneficial Interests in a Restricted Global Note forBeneficial Interests in an Unrestricted Global Note.  A beneficial interest in any RestrictedGlobal Note may be exchanged by any holder thereof for a beneficial interest in an UnrestrictedGlobal Note or transferred to a Person who takes delivery thereof in the form of a beneficialinterest in an Unrestricted Global Note if the exchange or transfer complies with the requirementsof Section 2.06(b)(2) above and the Registrar receives the following:(i) if the holder of such beneficial interest in a Restricted GlobalNote proposes to exchange such beneficial interest for a beneficial interest in anUnrestricted Global Note, a certificate from such holder in the form of Exhibit Chereto, including the certifications in item (1)(a) thereof; or(ii) if the holder of such beneficial interest in a Restricted GlobalNote proposes to transfer such beneficial interest to a Person who shall takedelivery thereof in the form of a beneficial interest in an Unrestricted GlobalNote, a certificate from such holder in the form of Exhibit B hereto, including thecertifications in item (4) thereof;and, in each such case, if the Registrar so requests or if the Applicable Procedures sorequire, an Opinion of Counsel in form reasonably acceptable to the Registrar to theeffect that such exchange or transfer is in compliance with the Securities Act and that therestrictions on transfer contained herein and in the Private Placement Legend are nolonger required in order to maintain compliance with the Securities Act.If any such transfer is effected pursuant to this paragraph (4) at a time when an UnrestrictedGlobal Note has not yet been issued, the Authority shall issue and, upon receipt of an AuthenticationOrder in accordance with Section 2.02 hereof, the Trustee shall authenticate one or more UnrestrictedGlobal Notes in an aggregate principal amount equal to the aggregate principal amount of beneficialinterests transferred pursuant to this paragraph (4).Beneficial interests in an Unrestricted Global Note cannot be exchanged for, or transferred toPersons who take delivery thereof in the form of, a beneficial interest in a Restricted Global Note.(c) Transfer or Exchange of Beneficial Interests for Definitive Notes.(1) Beneficial Interests in Restricted Global Notes to Restricted Definitive Notes.  Ifany holder of a beneficial interest in a Restricted Global Note proposes to exchange suchbeneficial interest for a Restricted Definitive Note or to transfer such beneficial interest to aPerson who takes delivery thereof in the form of a Restricted Definitive Note, then, upon receiptby the Registrar of the following documentation:(A) if the holder of such beneficial interest in a Restricted Global Noteproposes to exchange such beneficial interest for a Restricted Definitive Note, acertificate from such holder in the form of Exhibit C hereto, including the certifications initem (2)(a) thereof;
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(B) if such beneficial interest is being transferred to a QIB in accordancewith Rule 144A, a certificate to the effect set forth in Exhibit B hereto, including thecertifications in item (1) thereof;(C) if such beneficial interest is being transferred to a Non-U.S. Person in anoffshore transaction in accordance with Rule 903 or Rule 904, a certificate to the effectset forth in Exhibit B hereto, including the certifications in item (2) thereof;(D) if such beneficial interest is being transferred pursuant to an exemptionfrom the registration requirements of the Securities Act in accordance with Rule 144, acertificate to the effect set forth in Exhibit B hereto, including the certifications in item(3)(a) thereof;(E) if such beneficial interest is being transferred to an InstitutionalAccredited Investor in reliance on an exemption from the registration requirements of theSecurities Act other than those listed in subparagraphs (B) through (D) above, acertificate to the effect set forth in Exhibit B hereto, including the certifications,certificates and Opinion of Counsel required by item (3) thereof, if applicable;(F) if such beneficial interest is being transferred to the Authority, acertificate to the effect set forth in Exhibit B hereto, including the certifications in item(3)(b) thereof; or(G) if such beneficial interest is being transferred pursuant to an effectiveregistration statement under the Securities Act, a certificate to the effect set forth inExhibit B hereto, including the certifications in item (3)(c) thereof,the Trustee shall cause the aggregate principal amount of the applicable Global Note to be reducedaccordingly pursuant to Section 2.06(g) hereof, and the Authority shall execute and the Trustee shallauthenticate and deliver to the Person designated in the instructions a Definitive Note in the appropriateprincipal amount.  Any Definitive Note issued in exchange for a beneficial interest in a Restricted GlobalNote pursuant to this Section 2.06(c) shall be registered in such name or names and in such authorizeddenomination or denominations as the holder of such beneficial interest shall instruct the Registrarthrough instructions from the Depositary and the Participant or Indirect Participant.  The Trustee shalldeliver such Definitive Notes to the Persons in whose names such Notes are so registered.  Any DefinitiveNote issued in exchange for a beneficial interest in a Restricted Global Note pursuant to this Section2.06(c)(1) shall bear the Private Placement Legend and shall be subject to all restrictions on transfercontained therein.(2) Beneficial Interests in Regulation S Temporary Global Note to Definitive Notes.Notwithstanding Sections 2.06(c)(1)(A) and (C) hereof, a beneficial interest in the Regulation STemporary Global Note may not be exchanged for a Definitive Note or transferred to a Personwho takes delivery thereof in the form of a Definitive Note prior to (A) the expiration of theRestricted Period and (B) the receipt by the Registrar of any certificates required pursuant to Rule903(b)(3)(ii)(B) under the Securities Act, except in the case of a transfer pursuant to anexemption from the registration requirements of the Securities Act other than Rule 903 or Rule904. (3) Beneficial Interests in Restricted Global Notes to Unrestricted Definitive Notes.A holder of a beneficial interest in a Restricted Global Note may exchange such beneficialinterest for an Unrestricted Definitive Note or may transfer such beneficial interest to a Person34US-DOCS\92966247.2



who takes delivery thereof in the form of an Unrestricted Definitive Note only if the Registrarreceives the following: (i) if the holder of such beneficial interest in a Restricted GlobalNote proposes to exchange such beneficial interest for an Unrestricted DefinitiveNote, a certificate from such holder in the form of Exhibit C hereto, including thecertifications in item (1)(b) thereof; or(ii) if the holder of such beneficial interest in a Restricted GlobalNote proposes to transfer such beneficial interest to a Person who shall takedelivery thereof in the form of an Unrestricted Definitive Note, a certificate fromsuch holder in the form of Exhibit B hereto, including the certifications in item(4) thereof;and, in each such case, if the Registrar so requests or if the Applicable Procedures sorequire, an Opinion of Counsel in form reasonably acceptable to the Registrar to theeffect that such exchange or transfer is in compliance with the Securities Act and that therestrictions on transfer contained herein and in the Private Placement Legend are nolonger required in order to maintain compliance with the Securities Act.(4) Beneficial Interests in Unrestricted Global Notes to Unrestricted DefinitiveNotes.  If any holder of a beneficial interest in an Unrestricted Global Note proposes to exchangesuch beneficial interest for a Definitive Note or to transfer such beneficial interest to a Personwho takes delivery thereof in the form of a Definitive Note, then, upon satisfaction of theconditions set forth in Section 2.06(b)(2) hereof, the Trustee will cause the aggregate principalamount of the applicable Global Note to be reduced accordingly pursuant to Section 2.06(g)hereof, and the Authority will execute and the Trustee will authenticate and deliver to the Persondesignated in the instructions a Definitive Note in the appropriate principal amount.  AnyDefinitive Note issued in exchange for a beneficial interest pursuant to this Section 2.06(c)(4)will be registered in such name or names and in such authorized denomination or denominationsas the holder of such beneficial interest requests through instructions to the Registrar from orthrough the Depositary and the Participant or Indirect Participant.  The Trustee will deliver suchDefinitive Notes to the Persons in whose names such Notes are so registered.  Any DefinitiveNote issued in exchange for a beneficial interest pursuant to this Section 2.06(c)(4) will not bearthe Private Placement Legend.(d) Transfer and Exchange of Definitive Notes for Beneficial Interests.(1) Restricted Definitive Notes to Beneficial Interests in Restricted Global Notes.  Ifany Holder of a Restricted Definitive Note proposes to exchange such Note for a beneficialinterest in a Restricted Global Note or to transfer such Restricted Definitive Notes to a Personwho takes delivery thereof in the form of a beneficial interest in a Restricted Global Note, then,upon receipt by the Registrar of the following documentation:(A) if the Holder of such Restricted Definitive Note proposes to exchangesuch Note for a beneficial interest in a Restricted Global Note, a certificate from suchHolder in the form of Exhibit C hereto, including the certifications in item (2)(b) thereof;
35US-DOCS\92966247.2



(B) if such Restricted Definitive Note is being transferred to a QIB inaccordance with Rule 144A, a certificate to the effect set forth in Exhibit B hereto,including the certifications in item (1) thereof;(C) if such Restricted Definitive Note is being transferred to a Non-U.S.Person in an offshore transaction in accordance with Rule 903 or Rule 904, a certificateto the effect set forth in Exhibit B hereto, including the certifications in item (2) thereof;(D) if such Restricted Definitive Note is being transferred pursuant to anexemption from the registration requirements of the Securities Act in accordance withRule 144, a certificate to the effect set forth in Exhibit B hereto, including thecertifications in item (3)(a) thereof;(E) if such Restricted Definitive Note is being transferred to an InstitutionalAccredited Investor in reliance on an exemption from the registration requirements of theSecurities Act other than those listed in subparagraphs (B) through (D) above, acertificate to the effect set forth in Exhibit B hereto, including the certifications,certificates and Opinion of Counsel required by item (3) thereof, if applicable; or(F) if such Restricted Definitive Note is being transferred to the Authority, acertificate to the effect set forth in Exhibit B hereto, including the certifications in item(3)(b) thereof,the Trustee will cancel the Restricted Definitive Note, increase or cause to be increasedthe aggregate principal amount of, in the case of clause (A) above, the appropriateRestricted Global Note, in the case of clause (B) above, the 144A Global Note, in thecase of clause (C) above, the Regulation S Global Note.(2) Restricted Definitive Notes to Beneficial Interests in Unrestricted Global Notes.A Holder of a Restricted Definitive Note may exchange such Note for a beneficial interest in anUnrestricted Global Note or transfer such Restricted Definitive Note to a Person who takesdelivery thereof in the form of a beneficial interest in an Unrestricted Global Note only if theRegistrar receives the following:(i) if the Holder of such Definitive Notes proposes to exchange suchNotes for a beneficial interest in the Unrestricted Global Note, a certificate fromsuch Holder in the form of Exhibit C hereto, including the certifications in item(1)(c) thereof; or(ii) if the Holder of such Definitive Notes proposes to transfer suchNotes to a Person who shall take delivery thereof in the form of a beneficialinterest in the Unrestricted Global Note, a certificate from such Holder in theform of Exhibit B hereto, including the certifications in item (4) thereof;and, in each such case, if the Registrar so requests or if the Applicable Procedures sorequire, an Opinion of Counsel in form reasonably acceptable to the Registrar to theeffect that such exchange or transfer is in compliance with the Securities Act and that therestrictions on transfer contained herein and in the Private Placement Legend are nolonger required in order to maintain compliance with the Securities Act.
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Upon satisfaction of the conditions of any of the subparagraphs in this Section 2.06(d)(2),the Trustee will cancel the Definitive Notes and increase or cause to be increased the aggregateprincipal amount of the Unrestricted Global Note.(3) Unrestricted Definitive Notes to Beneficial Interests in Unrestricted GlobalNotes.  A Holder of an Unrestricted Definitive Note may exchange such Note for a beneficialinterest in an Unrestricted Global Note or transfer such Definitive Notes to a Person who takesdelivery thereof in the form of a beneficial interest in an Unrestricted Global Note at any time.Upon receipt of a request for such an exchange or transfer, the Trustee will cancel the applicableUnrestricted Definitive Note and increase or cause to be increased the aggregate principal amountof one of the Unrestricted Global Notes.If any such exchange or transfer from a Definitive Note to a beneficial interest is effectedpursuant to subparagraphs (2) or (3) above at a time when an Unrestricted Global Note has notyet been issued, the Authority will issue and, upon receipt of an Authentication Order inaccordance with Section 2.02 hereof, the Trustee will authenticate one or more UnrestrictedGlobal Notes in an aggregate principal amount equal to the principal amount of Definitive Notesso transferred.(e) Transfer and Exchange of Definitive Notes for Definitive Notes.  Upon request by aHolder of Definitive Notes and such Holder’s compliance with the provisions of this Section 2.06(e), theRegistrar will register the transfer or exchange of Definitive Notes.  Prior to such registration of transferor exchange, the requesting Holder must present or surrender to the Registrar the Definitive Notes dulyendorsed or accompanied by a written instruction of transfer in form satisfactory to the Registrar dulyexecuted by such Holder or by its attorney, duly authorized in writing.  In addition, the requesting Holdermust provide any additional certifications, documents and information, as applicable, required pursuant tothe following provisions of this Section 2.06(e).(1) Restricted Definitive Notes to Restricted Definitive Notes.  Any RestrictedDefinitive Note may be transferred to and registered in the name of Persons who take deliverythereof in the form of a Restricted Definitive Note if the Registrar receives the following:(A) if the transfer will be made pursuant to Rule 144A, then the transferormust deliver a certificate in the form of Exhibit B hereto, including the certifications initem (1) thereof;(B) if the transfer will be made pursuant to Rule 903 or Rule 904, then thetransferor must deliver a certificate in the form of Exhibit B hereto, including thecertifications in item (2) thereof; and(C) if the transfer will be made pursuant to any other exemption from theregistration requirements of the Securities Act, then the transferor must deliver acertificate in the form of Exhibit B hereto, including the certifications, certificates andOpinion of Counsel required by item (3) thereof, if applicable.(2) Restricted Definitive Notes to Unrestricted Definitive Notes.  Any RestrictedDefinitive Note may be exchanged by the Holder thereof for an Unrestricted Definitive Note ortransferred to a Person or Persons who take delivery thereof in the form of an UnrestrictedDefinitive Note if the Registrar receives the following:
37US-DOCS\92966247.2



(i) if the Holder of such Restricted Definitive Notes proposes toexchange such Notes for an Unrestricted Definitive Note, a certificate from suchHolder in the form of Exhibit C hereto, including the certifications in item (1)(d)thereof; or(ii) if the Holder of such Restricted Definitive Notes proposes totransfer such Notes to a Person who shall take delivery thereof in the form of anUnrestricted Definitive Note, a certificate from such Holder in the form ofExhibit B hereto, including the certifications in item (4) thereof;and, in each such case, if the Registrar so requests, an Opinion of Counsel in formreasonably acceptable to the Registrar to the effect that such exchange or transfer is incompliance with the Securities Act and that the restrictions on transfer contained hereinand in the Private Placement Legend are no longer required in order to maintaincompliance with the Securities Act.(3) Unrestricted Definitive Notes to Unrestricted Definitive Notes.  A Holder ofUnrestricted Definitive Notes may transfer such Notes to a Person who takes delivery thereof inthe form of an Unrestricted Definitive Note.  Upon receipt of a request to register such a transfer,the Registrar shall register the Unrestricted Definitive Notes pursuant to the instructions from theHolder thereof.(f) Legends.  The following legends will appear on the face of all Global Notes andDefinitive Notes issued under this Indenture unless specifically stated otherwise in the applicableprovisions of this Indenture.(1) Private Placement Legend.(A) Except as permitted by subparagraph (B) below, each Global Note andeach Definitive Note (and all Notes issued in exchange therefor or substitution thereof)shall bear the legend in substantially the following form:“THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, ASAMENDED (THE “SECURITIES ACT”), OR ANY STATE SECURITIES LAWS. NEITHER THISSECURITY NOR ANY INTEREST OR PARTICIPATION HEREIN MAY BE REOFFERED, SOLD,ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF INTHE ABSENCE OF SUCH REGISTRATION OR UNLESS SUCH TRANSACTION IS EXEMPTFROM, OR NOT SUBJECT TO, REGISTRATION.THE HOLDER OF THIS SECURITY, BY ITS ACCEPTANCE HEREOF, AGREES TO OFFER, SELLOR OTHERWISE TRANSFER SUCH SECURITY ONLY (A) TO THE ISSUER OR ANY AFFILIATETHEREOF, (B) FOR SO LONG AS THIS SECURITY IS ELIGIBLE FOR RESALE PURSUANT TORULE 144A, IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A TO APERSON IT REASONABLY BELIEVES IS A “QUALIFIED INSTITUTIONAL BUYER” ASDEFINED IN RULE 144A UNDER THE SECURITIES ACT THAT PURCHASES FOR ITS OWNACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHICHNOTICE IS GIVEN THAT THE TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A,(C) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REGULATION S UNDER THESECURITIES ACT) IN ACCORDANCE WITH THE REGULATION S UNDER THE SECURITIESACT, (D) PURSUANT TO A REGISTRATION STATEMENT WHICH HAS BEEN DECLAREDEFFECTIVE UNDER THE SECURITIES ACT OR (E) PURSUANT TO ANOTHER AVAILABLE38US-DOCS\92966247.2



EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT,SUBJECT TO THE RIGHTS OF THE ISSUER AND THE WITHIN MENTIONED TRUSTEE PRIORTO ANY SUCH OFFER, SALE OR TRANSFER PURSUANT TO CLAUSE (E) TO REQUIRE THEDELIVERY OF AN OPINION OF COUNSEL, CERTIFICATIONS AND/OR OTHER INFORMATIONSATISFACTORY TO EACH OF THEM, AND IN EACH OF THE FOREGOING CASES, ACERTIFICATE OF TRANSFER IN THE FORM APPEARING ON THE REVERSE SIDE OF THISSECURITY COMPLETED AND DELIVERED BY THE TRANSFEROR TO THE TRUSTEE.”(B) Notwithstanding the foregoing, any Global Note or Definitive Noteissued pursuant to subparagraphs (b)(4), (c)(3), (c)(4), (d)(2), (d)(3), (e)(2) or (e)(3) ofthis Section 2.06 (and all Notes issued in exchange therefor or substitution thereof) willnot bear the Private Placement Legend.(2) Global Note Legend.  Each Global Note will bear a legend in substantially thefollowing form:“THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE INDENTUREGOVERNING THIS NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THEBENEFICIAL OWNERS HEREOF, AND IS NOT TRANSFERABLE TO ANY PERSON UNDERANY CIRCUMSTANCES EXCEPT THAT (1) THE TRUSTEE MAY MAKE SUCH NOTATIONSHEREON AS MAY BE REQUIRED PURSUANT TO SECTION 2.06 OF THE INDENTURE, (2) THISGLOBAL NOTE MAY BE EXCHANGED IN WHOLE BUT NOT IN PART PURSUANT TOSECTION 2.06(a) OF THE INDENTURE, (3) THIS GLOBAL NOTE MAY BE DELIVERED TO THETRUSTEE FOR CANCELLATION PURSUANT TO SECTION 2.11 OF THE INDENTURE AND (4)THIS GLOBAL NOTE MAY BE TRANSFERRED TO A SUCCESSOR DEPOSITARY WITH THEPRIOR WRITTEN CONSENT OF THE ISSUER.UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVEFORM, THIS NOTE MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THEDEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A NOMINEE OF THEDEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BYTHE DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR ANOMINEE OF SUCH SUCCESSOR DEPOSITARY.  UNLESS THIS CERTIFICATE IS PRESENTEDBY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55WATER STREET, NEW YORK, NEW YORK) (“DTC”), TO THE ISSUER OR ITS AGENT FORREGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUEDIS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY BEREQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT ISMADE TO CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE REQUESTED BY ANAUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USEHEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCHAS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.”(3) Regulation S Temporary Global Note Legend.  The Regulation S TemporaryGlobal Note will bear a Legend in substantially the following form:“THE RIGHTS ATTACHING TO THIS REGULATION S TEMPORARY GLOBAL NOTE, AND THECONDITIONS AND PROCEDURES GOVERNING ITS EXCHANGE FOR CERTIFICATED NOTES,ARE AS SPECIFIED IN THE INDENTURE (AS DEFINED HEREIN).  NEITHER THE HOLDER
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NOR THE BENEFICIAL OWNERS OF THIS REGULATION S TEMPORARY GLOBAL NOTESHALL BE ENTITLED TO RECEIVE PAYMENT OF INTEREST HEREON.”(g) Cancellation and/or Adjustment of Global Notes.  At such time as all beneficial interestsin a particular Global Note have been exchanged for Definitive Notes or a particular Global Note hasbeen redeemed, repurchased or canceled in whole and not in part, each such Global Note will be returnedto or retained and canceled by the Trustee in accordance with Section 2.11 hereof.  At any time prior tosuch cancellation, if any beneficial interest in a Global Note is exchanged for or transferred to a Personwho will take delivery thereof in the form of a beneficial interest in another Global Note or for DefinitiveNotes, the principal amount of Notes represented by such Global Note will be reduced accordingly and anendorsement will be made on such Global Note by the Trustee or by the Depositary at the direction of theTrustee to reflect such reduction; and if the beneficial interest is being exchanged for or transferred to aPerson who will take delivery thereof in the form of a beneficial interest in another Global Note, suchother Global Note will be increased accordingly and an endorsement will be made on such Global Noteby the Trustee or by the Depositary at the direction of the Trustee to reflect such increase.(h) General Provisions Relating to Transfers and Exchanges.(1) To permit registrations of transfers and exchanges, the Authority will execute andthe Trustee will authenticate Global Notes and Definitive Notes upon receipt of an AuthenticationOrder in accordance with Section 2.02 hereof or at the Registrar’s request.(2) No service charge will be made to a Holder of a beneficial interest in a GlobalNote or to a Holder of a Definitive Note for any registration of transfer or exchange, but theAuthority may require payment of a sum sufficient to cover any transfer tax or similargovernmental charge payable in connection therewith (other than any such transfer taxes orsimilar governmental charge payable upon exchange or transfer pursuant to Sections 2.10, 3.06,3.09, 4.09, 4.10, 4.11, 4.20 and 9.05 hereof).(3) The Registrar will not be required to register the transfer of or exchange of anyNote selected for redemption in whole or in part, except the unredeemed portion of any Notebeing redeemed in part.(4) All Global Notes and Definitive Notes issued upon any registration of transfer orexchange of Global Notes or Definitive Notes will be the valid obligations of the Authority,evidencing the same debt, and entitled to the same benefits under this Indenture, as the GlobalNotes or Definitive Notes surrendered upon such registration of transfer or exchange.(5) Neither the Registrar nor the Authority will be required:(A) to issue, to register the transfer of or to exchange any Notes during aperiod beginning at the opening of business 15 days before the day of any selection ofNotes for redemption under Section 3.02 hereof and ending at the close of business onthe day of selection;(B) to register the transfer of or to exchange any Note selected forredemption in whole or in part, except the unredeemed portion of any Note beingredeemed in part; or
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(C) to register the transfer of or to exchange a Note between a record dateand the next succeeding interest payment date.(6) Prior to due presentment for the registration of a transfer of any Note, theTrustee, any Agent and the Authority may deem and treat the Person in whose name any Note isregistered as the absolute owner of such Note for the purpose of receiving payment of principal ofand interest on such Notes and for all other purposes, and none of the Trustee, any Agent or theAuthority shall be affected by notice to the contrary.(7) The Trustee will authenticate Global Notes and Definitive Notes in accordancewith the provisions of Section 2.02 hereof.(8) All certifications, certificates and Opinions of Counsel required to be submittedto the Registrar pursuant to this Section 2.06 to effect a registration of transfer or exchange maybe submitted by facsimile.Section 2.07 Replacement Notes.If any mutilated Note is surrendered to the Trustee or the Authority and the Trustee receivesevidence to its satisfaction of the destruction, loss or theft of any Note, the Authority will issue and theTrustee, upon receipt of an Authentication Order, will authenticate a replacement Note if the Trustee’srequirements are met.  If required by the Trustee or the Authority, an indemnity bond must be supplied bythe Holder that is sufficient in the judgment of the Trustee and the Authority to protect the Authority, theTrustee, any Agent and any authenticating agent from any loss that any of them may suffer if a Note isreplaced.  The Authority may charge for its expenses in replacing a Note.Every replacement Note is an additional obligation of the Authority and will be entitled to all ofthe benefits of this Indenture equally and proportionately with all other Notes duly issued hereunder.Section 2.08 Outstanding Notes.The Notes outstanding at any time are all the Notes authenticated by the Trustee except for thosecanceled by it, those delivered to it for cancellation, those reductions in the interest in a Global Noteeffected by the Trustee in accordance with the provisions hereof, and those described in this Section 2.08as not outstanding.  Except as set forth in Section 2.09 hereof, a Note does not cease to be outstandingbecause the Authority or an Affiliate of the Authority holds the Note; however, Notes held by theAuthority shall not be deemed to be outstanding for purposes of Section 3.07(a) hereof.If a Note is replaced pursuant to Section 2.07 hereof, it ceases to be outstanding unless theTrustee receives proof satisfactory to it that the replaced Note is held by a protected purchaser.If the principal amount of any Note is considered paid under Section 4.01 hereof, it ceases to beoutstanding and interest on it ceases to accrue.If the Paying Agent (other than the Authority or an Affiliate thereof) holds, on a redemption dateor maturity date, money sufficient to pay Notes payable on that date, then on and after that date suchNotes will be deemed to be no longer outstanding and will cease to accrue interest.
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Section 2.09 Treasury Notes.In determining whether the Holders of the required principal amount of Notes have concurred inany direction, waiver or consent, Notes owned by the Authority or any Guarantor, or by any Persondirectly or indirectly controlling or controlled by or under direct or indirect common control with theAuthority or any Guarantor, will be considered as though not outstanding, except that for the purposes ofdetermining whether the Trustee will be protected in relying on any such direction, waiver or consent,only Notes that the Trustee knows are so owned will be so disregarded.Section 2.10 Temporary Notes.Until certificates representing Notes are ready for delivery, the Authority may prepare and theTrustee, upon receipt of an Authentication Order, will authenticate temporary Notes.  Temporary Noteswill be substantially in the form of certificated Notes but may have variations that the Authority considersappropriate for temporary Notes and as may be reasonably acceptable to the Trustee.  Withoutunreasonable delay, the Authority will prepare and the Trustee will authenticate definitive Notes inexchange for temporary Notes.Holders of temporary Notes will be entitled to all of the benefits of this Indenture.Section 2.11 Cancellation.The Authority at any time may deliver Notes to the Trustee for cancellation.  The Registrar andPaying Agent will forward to the Trustee any Notes surrendered to them for registration of transfer,exchange or payment.  The Trustee and no one else will cancel all Notes surrendered for registration oftransfer, exchange, payment, replacement or cancellation and will destroy canceled Notes (subject to therecord retention requirement of the Exchange Act).  Certification of the destruction of all canceled Noteswill be delivered to the Authority.  The Authority may not issue new Notes to replace Notes that it haspaid or that have been delivered to the Trustee for cancellation.Section 2.12 Defaulted Interest.If the Authority defaults in a payment of interest on the Notes, it will pay the defaulted interest inany lawful manner plus, to the extent lawful, interest payable on the defaulted interest, to the Persons whoare Holders on a subsequent special record date, in each case at the rate provided in the Notes and inSection 4.01 hereof.  The Authority will notify the Trustee in writing of the amount of defaulted interestproposed to be paid on each Note and the date of the proposed payment.  The Authority will fix or causeto be fixed each such special record date and payment date; provided that no such special record date maybe less than 10 days prior to the related payment date for such defaulted interest.  At least 15 days beforethe special record date, the Authority (or, upon the written request of the Authority, the Trustee in thename and at the expense of the Authority) will mail or cause to be mailed to Holders a notice that statesthe special record date, the related payment date and the amount of such interest to be paid.
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ARTICLE 3REDEMPTION AND PREPAYMENTSection 3.01 Notices to Trustee.If the Authority elects to redeem Notes pursuant to the optional redemption provisions of Section3.07 hereof, it must furnish to the Trustee, at least 30 days but not more than 60 days before a redemptiondate, an Officers’ Certificate setting forth:(1) the clause of this Indenture pursuant to which the redemption shall occur;(2) the redemption date;(3) the principal amount of Notes to be redeemed; and(4) the redemption price.Section 3.02 Selection of Notes to Be Redeemed or Purchased.If less than all of the Notes are to be redeemed or purchased in an offer to purchase at any time,the Trustee will redeem or purchase the Notes on a pro rata basis unless otherwise required by law orapplicable stock exchange requirements.In the event of partial redemption or purchase by lot, the particular Notes to be redeemed orpurchased will be selected, unless otherwise provided herein, not less than 30 nor more than 60 days priorto the redemption or purchase date by the Trustee from the outstanding Notes not previously called forredemption or purchase.The Trustee will promptly notify the Authority in writing of the Notes selected for redemption orpurchase and, in the case of any Note selected for partial redemption or purchase, the principal amountthereof to be redeemed or purchased.  Notes and portions of Notes selected will be in amounts of $2,000or whole multiples of $1,000 in excess thereof; except that if all of the Notes of a Holder are to beredeemed or purchased, the entire outstanding amount of Notes held by such Holder, even if not amultiple of $1,000, shall be redeemed or purchased.  Except as provided in the preceding sentence,provisions of this Indenture that apply to Notes called for redemption or purchase also apply to portionsof Notes called for redemption or purchase.Section 3.03 Notice of Redemption.Subject to the provisions of Section 3.10 hereof, at least 30 days but not more than 60 days beforea redemption date, the Authority will mail or cause to be mailed, by first class mail, a notice ofredemption to each Holder whose Notes are to be redeemed at its registered address, except thatredemption notices may be mailed more than 60 days prior to a redemption date if the notice is issued inconnection with a defeasance of the Notes or a satisfaction and discharge of this Indenture pursuant toArticles 8 or 12 hereof.In connection with any redemption of Notes, any such redemption may, at the Authority’sdiscretion, be subject to one or more conditions precedent. In addition, if such redemption or notice issubject to satisfaction of one or more conditions precedent, such notice shall state that, in the Authority’sdiscretion, the redemption date may be delayed until such time as any or all such conditions shall besatisfied (or waived by the Authority in its sole discretion), or such redemption may not occur and such43US-DOCS\92966247.2



notice may be rescinded in the event that any or all such conditions shall not have been satisfied (orwaived by the Authority in its sole discretion) by the redemption date (whether the original redemptiondate or the redemption date so delayed). In addition, the Authority may provide in such notice thatpayment of the redemption price and performance of the Authority’s obligations with respect to suchredemption may be performed by another Person.The notice will identify the Notes to be redeemed and will state:(1) the redemption date;(2) the redemption price;(3) if any Note is being redeemed in part, the portion of the principal amount of suchNote to be redeemed and that, after the redemption date upon surrender of such Note, a new Noteor Notes in principal amount equal to the unredeemed portion will be issued upon cancellation ofthe original Note;(4) the name and address of the Paying Agent;(5) that Notes called for redemption must be surrendered to the Paying Agent tocollect the redemption price;(6) that, unless the Authority defaults in making such redemption payment, intereston Notes called for redemption ceases to accrue on and after the redemption date;(7) the paragraph of the Notes and/or Section of this Indenture pursuant to which theNotes called for redemption are being redeemed; and(8) that no representation is made as to the correctness or accuracy of the CUSIPnumber, if any, listed in such notice or printed on the Notes.At the Authority’s request, the Trustee will give the notice of redemption in the Authority’s nameand at its expense; provided, however, that the Authority has delivered to the Trustee, at least 45 daysprior to the redemption date, an Officers’ Certificate requesting that the Trustee give such notice andsetting forth the information to be stated in such notice as provided in the preceding paragraph.Section 3.04 Effect of Notice of Redemption.Subject to the satisfaction (or waiver by the Authority in its sole discretion) of any condition orconditions precedent, once notice of redemption is mailed in accordance with Section 3.03 hereof, Notescalled for redemption become irrevocably due and payable on the redemption date at the redemptionprice.Section 3.05 Deposit of Redemption or Purchase Price.One Business Day prior to the redemption or purchase date, the Authority will deposit with theTrustee or with the Paying Agent money sufficient to pay the redemption or purchase price of andaccrued interest on all Notes to be redeemed or purchased on that date.  The Trustee or the Paying Agentwill promptly return to the Authority any money deposited with the Trustee or the Paying Agent by the
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Authority in excess of the amounts necessary to pay the redemption or purchase price of, and accruedinterest on, all Notes to be redeemed or purchased.If the Authority complies with the provisions of the preceding paragraph, on and after theredemption or purchase date, interest will cease to accrue on the Notes or the portions of Notes called forredemption or purchase.  If a Note is redeemed or purchased on or after an interest record date but on orprior to the related interest payment date, then any accrued and unpaid interest shall be paid to the Personin whose name such Note was registered at the close of business on such record date.  If any Note calledfor redemption or purchase is not so paid upon surrender for redemption or purchase because of thefailure of the Authority to comply with the preceding paragraph, interest shall be paid on the unpaidprincipal, from the redemption or purchase date until such principal is paid, and to the extent lawful onany interest not paid on such unpaid principal, in each case at the rate provided in the Notes and inSection 4.01 hereof.Section 3.06 Notes Redeemed or Purchased in Part.Upon surrender of a Note that is redeemed or purchased in part, the Authority will issue and,upon receipt of an Authentication Order, the Trustee will authenticate for the Holder at the expense of theAuthority a new Note equal in principal amount to the unredeemed or unpurchased portion of the Notesurrendered.Section 3.07 Optional Redemption.(a) Prior to February 15, 2020, the Authority may redeem all or a part of the Notes upon notless than 30 nor more than 60 days’ notice, at a redemption price equal to 100% of the principal amountof such Notes plus the relevant Applicable Premium, plus accrued and unpaid interest, if any, to theredemption date.(b) On or after February 15, 2020, the Authority may redeem all or a part of the Notes uponnot less than 30 nor more than 60 days’ notice, at the redemption prices (expressed as percentages ofprincipal amount) set forth below plus accrued and unpaid interest, if any, on the Notes redeemed to theapplicable redemption date, if redeemed during the twelve-month period beginning on February 15 of theyears indicated below, subject to the rights of Holders on the relevant record date to receive interest onthe relevant interest payment date:
Year Percentage2020     105.250%2021 102.625%2022 and thereafter 100.000%Unless the Authority defaults in the payment of the redemption price, interest will cease to accrueon the Notes or portions thereof called for redemption on the applicable redemption date.(c) Any redemption pursuant to this Section 3.07 shall be made pursuant to the provisions ofSections 3.01 through 3.06 hereof.
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Section 3.08 Mandatory Redemption.The Authority is not required to make mandatory redemption or sinking fund payments withrespect to the Notes.Section 3.09 Mandatory Disposition Pursuant to Gaming Laws.Each Holder, by accepting a Note, will be deemed to have agreed that if at any time a GamingAuthority determines, and a Holder or Beneficial Owner of the Note is notified, that:(1) the Holder or Beneficial Owner must obtain a license, qualification or finding ofsuitability under any applicable Gaming Law and the Holder or Beneficial Owner does not applyfor that license, qualification or finding of suitability within 30 days, or any shorter period as maybe required by the applicable Gaming Authority;(2) the Holder or Beneficial Owner will not be licensed, qualified or found suitableunder an applicable Gaming Law, or any license, qualification or finding of suitability is notrenewed upon its expiration or is revoked; or(3) the Holder or Beneficial Owner has been found to be unsuitable for any requiredlicense, qualification or finding of suitability;then, the Authority, at its option, may:(1) require that the Holder or Beneficial Owner dispose of such Holder’s orBeneficial Owner’s Notes within such time period as may be required by the applicable GamingAuthority, but in any event within 30 days, of (A) the termination of the 30-day period describedabove for the Holder or Beneficial Owner to apply for a license, qualification or finding ofsuitability, or (B) the receipt of the notice from the applicable Gaming Authority that the Holderor Beneficial Owner will not be licensed, qualified or found suitable or that such license,qualification or finding of suitability has not been renewed upon its expiration or has beenrevoked; or(2) redeem the Holder’s or Beneficial Owner’s Notes at a price equal to the least of(A) 100% of the principal amount thereof, (B) the price at which the Holder or Beneficial Owneracquired the Notes and (C) the Fair Market Value of the Notes, together with, in each case,accrued and unpaid interest, if any, thereon to the earlier of the date of redemption or such earlierdate as may be required by the applicable Gaming Authority, which may be less than 30 daysfollowing the notice of redemption, if so ordered by such Gaming Authority.Immediately upon a determination that a Holder or Beneficial Owner will not be licensed,qualified or found suitable, or that such license, qualification or finding of suitability has been revoked orwill not be renewed, the Holder or Beneficial Owner will have no further rights (1) to exercise any right(voting or otherwise) conferred by the Notes, any Collateral Documents or the Intercreditor Agreement,directly or indirectly, through any trustee, nominee or any other Person or entity, or (2) to receive anyinterest or other distribution or payment with respect to the Notes or any remuneration in any form fromthe Authority for services rendered or otherwise, except the redemption price of the Notes.The Holder or Beneficial Owner of the Notes applying for a license, qualification or a finding ofsuitability may be required to pay all costs of the licenses or investigation for this qualification or finding
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of suitability.  The Authority is not required to pay or reimburse any Holder or Beneficial Owner of theNotes who is required to apply for any license, qualification or finding of suitability.Section 3.10 Offer to Purchase by Application of Excess Proceeds or Excess Loss Proceeds.In the event that the Authority is required to commence an offer to all Holders to purchase Notespursuant to Section 4.09 (Asset Sale Offer), Section 4.10 (Event of Loss Offer), or Section 4.11 hereof(Excess Cash Flow Offer), it will follow the procedures specified below.The Asset Sale Offer or Event of Loss Offer, as applicable, shall be made to all Holders and allholders of Permitted Parity Indebtedness containing provisions similar to those set forth in this Indenturewith respect to offers to purchase or redeem with the proceeds of Asset Sales or Events of Loss, and theExcess Cash Flow Offer shall be made to all Holders with respect to offers to purchase or redeem with theExcess Cash Flow Offer Amount.  The Asset Sale Offer, the Event of Loss Offer or the Excess Cash FlowOffer, as applicable, will remain open for a period of at least 20 Business Days following itscommencement and not more than 30 Business Days, except to the extent that a longer period is requiredby applicable law (the “Offer Period”).  In the case of an Asset Sale Offer or Event of Loss Offer, no laterthan three Business Days after the termination of the Offer Period (the “Purchase Date”), the Authoritywill apply all Excess Proceeds or Excess Loss Proceeds, as applicable (the “Offer Amount”) to thepurchase of Notes and such Permitted Parity Indebtedness (on a pro rata basis, if applicable) or, if lessthan the Offer Amount has been tendered, all Notes and other Indebtedness tendered in response to theAsset Sale Offer or Event of Loss Offer, as applicable.  In the case of an Excess Cash Flow Offer, on thePurchase Date, the Authority will apply the Excess Cash Flow Offer Amount to the purchase of Notes (ona pro rata basis, if applicable) or, if less than the Excess Cash Flow Offer Amount has been tendered, allNotes in respect to the Excess Cash Flow Offer. Payment for any Notes so purchased will be made in thesame manner as interest payments are made.If the Purchase Date is on or after an interest record date and on or before the related interestpayment date, any accrued and unpaid interest, will be paid to the Person in whose name a Note isregistered at the close of business on such record date, and no additional interest will be payable toHolders who tender Notes pursuant to the Asset Sale Offer, the Event of Loss Offer or the Excess CashFlow Offer, as applicable.Upon the commencement of an Asset Sale Offer, an Event of Loss Offer or an Excess Cash FlowOffer, as applicable, the Authority will send, by first class mail, a notice to the Trustee and each of theHolders, with a copy to the Trustee.  The notice will contain all instructions and materials necessary toenable such Holders to tender Notes pursuant to the Asset Sale Offer, the Event of Loss Offer or theExcess Cash Flow Offer, as applicable.  The notice, which will govern the terms of the Asset Sale Offer,the Event of Loss Offer or the Excess Cash Flow Offer, as applicable, will state:(1) that the Asset Sale Offer, the Event of Loss Offer or the Excess Cash Flow Offeris being made pursuant to this Section 3.10 and Section 4.09, Section 4.10 or Section 4.11 hereof,as applicable, and the length of time the Offer Period will remain open;(2) the Offer Amount or the Excess Cash Flow Offer Amount, as applicable, thepurchase price and the Purchase Date;(3) that any Note not tendered or accepted for payment will continue to accrueinterest;
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(4) that, unless the Authority defaults in making such payment, any Note acceptedfor payment pursuant to the Asset Sale Offer, the Event of Loss Offer or the Excess Cash FlowOffer, as applicable, will cease to accrue interest after the Purchase Date;(5) that Holders electing to have a Note purchased pursuant to an Asset Sale Offer,an Event of Loss Offer or an Excess Cash Flow Offer, as applicable, may elect to have Notespurchased in minimum denominations of $2,000 or integral multiples of $1,000 in excess thereofonly; (6) that Holders electing to have Notes purchased pursuant to any Asset Sale Offer,any Event of Loss Offer or any Excess Cash Flow Offer will be required to surrender the Notes,with the form entitled “Option of Holder to Elect Purchase” attached to the Notes completed, ortransfer by book-entry transfer, to the Authority, a Depositary, if appointed by the Authority, or aPaying Agent at the address specified in the notice at least three days before the Purchase Date;(7) that Holders will be entitled to withdraw their election if the Authority, theDepositary or the Paying Agent, as the case may be, receives, not later than the expiration of theOffer Period, a telegram, telex, facsimile transmission or letter setting forth the name of theHolder, the principal amount of the Note the Holder delivered for purchase and a statement thatsuch Holder is withdrawing his election to have such Note purchased;(8) that, (a) if the aggregate principal amount of Notes and other Permitted ParityIndebtedness surrendered by holders thereof exceeds the Offer Amount, the Authority will selectthe Notes and Permitted Parity Indebtedness to be purchased on a pro rata basis based on theprincipal amount of Notes and such Permitted Parity Indebtedness surrendered, or (b) if theaggregate principal amount of Notes surrendered by Holders exceeds the Excess Cash Flow OfferAmount, the Authority will select the Notes to be purchased on a pro rata basis based on theprincipal amount of Notes surrendered (in each case, with such adjustments as may be deemedappropriate by the Authority so that only Notes in denominations of $2,000, or integral multiplesthereof, will be purchased); and(9) that Holders whose Notes were purchased only in part will be issued new Notesequal in principal amount to the unpurchased portion of the Notes surrendered (or transferred bybook-entry transfer).On or before the Purchase Date, the Authority will, to the extent lawful, accept for payment, on apro rata basis to the extent necessary, (a) the Offer Amount of Notes or portions thereof tenderedpursuant to the Asset Sale Offer or Event of Loss Offer, as applicable, or (b) the Excess Cash Flow OfferAmount of Notes or portions thereof tendered pursuant to an Excess Cash Flow Offer, or if less than theOffer Amount or Excess Cash Flow Offer Amount, as applicable, has been tendered, all Notes tendered,and will deliver or cause to be delivered to the Trustee the Notes properly accepted together with anOfficers’ Certificate stating that such Notes or portions thereof were accepted for payment by theAuthority in accordance with the terms of this Section 3.10.  The Authority, the Depositary or the PayingAgent, as the case may be, will promptly (but in any case not later than five days after the Purchase Date)mail or deliver to each tendering Holder an amount equal to the purchase price of the Notes tendered bysuch Holder and accepted by the Authority for purchase, and the Authority will promptly issue a newNote, and the Trustee, upon written request from the Authority, will authenticate and mail or deliver (orcause to be transferred by book entry) such new Note to such Holder, in a principal amount equal to anyunpurchased portion of the Note surrendered.  Any Note not so accepted shall be promptly mailed ordelivered by the Authority to the Holder thereof.  The Authority will publicly announce the results of the48US-DOCS\92966247.2



Asset Sale Offer, the Event of Loss Offer or the Excess Cash Flow Offer, as applicable, on the PurchaseDate. Other than as specifically provided in this Section 3.10, any purchase pursuant to this Section3.10 shall be made pursuant to the provisions of Sections 3.01 through 3.06 hereof.ARTICLE 4COVENANTS OF THE AUTHORITYSection 4.01 Payment of Notes.The Authority will pay or cause to be paid the principal of, premium, if any, and interest on, theNotes on the dates and in the manner provided in the Notes.  Principal, premium, if any, and interest willbe considered paid on the date due if the Paying Agent, if other than the Authority or a Subsidiarythereof, holds as of 10:00 a.m. Eastern Time on the due date money deposited by the Authority inimmediately available funds and designated for and sufficient to pay all principal, premium, if any, andinterest then due.The Authority will pay interest (including post-petition interest in any proceeding under anyBankruptcy Law) on overdue principal at the rate equal to 1% per annum in excess of the then applicableinterest rate on the Notes to the extent lawful; it will pay interest (including post-petition interest in anyproceeding under any Bankruptcy Law) on overdue installments of interest (without regard to anyapplicable grace period) at the same rate to the extent lawful.Section 4.02 Maintenance of Office or Agency.The Authority will maintain an office or agency (which may be an office of the Trustee or anaffiliate of the Trustee) where Notes may be surrendered for registration of transfer or for exchange andwhere notices and demands to or upon the Authority in respect of the Notes and this Indenture may beserved.  The Authority will give prompt written notice to the Trustee of the location, and any change inthe location, of such office or agency.  If at any time the Authority fails to maintain any such requiredoffice or agency or fails to furnish the Trustee with the address thereof, such presentations, surrenders,notices and demands may be made or served at the Corporate Trust Office of the Trustee.The Authority may also from time to time designate one or more other offices or agencies wherethe Notes may be presented or surrendered for any or all such purposes and may from time to time rescindsuch designations.  The Authority will give prompt written notice to the Trustee of any such designationor rescission and of any change in the location of any such other office or agency.The Authority hereby designates the Corporate Trust Office of the Trustee as one such office oragency of the Authority in accordance with Section 2.03 hereof.Section 4.03 Reports.So long as any Notes are outstanding, the Authority will have its annual financial statementsaudited, and its interim financial statements reviewed, by a nationally recognized firm of independentaccountants and will electronically furnish or cause to be furnished to the Trustee and to any Holder orBeneficial Owner of the Notes, any prospective investor or any securities analyst who provides theiremail address to the Authority:
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(1) within 90 days of the end of each fiscal year (beginning with the fiscal yearending on September 30, 2018), annual financial statements of the Authority that would berequired to be contained in a filing on Form 10-K, together with an audit report on such financialstatements by the Authority’s certified public accountants described above, and within 45 days ofthe end of each of the first three fiscal quarters of each fiscal year (beginning with the fiscalquarter ending on December 31, 2018), interim financial statements of the Authority that wouldbe required to be contained in a filing on Form 10-Q, including in each case a “Management’sDiscussion and Analysis of Financial Condition and Results of Operations” substantially asdescribed in Item 303 of Regulation S-K under the Securities Act, and the details of theconference call described in the following paragraph; and(2) all current reports that would be required to be filed with the SEC on Form 8-K ifthe Authority were required to file such reports with respect to entering into or terminatingmaterial agreements, bankruptcy or receivership, acquiring or disposing of certain assets, creatingdirect financial obligations and certain obligations in off-balance sheet arrangements or triggeringaccelerations thereof, costs associated with exit or disposal activities, material modification torights of security holders, material impairment of assets, changes in accountants, non-reliance onpreviously issued financial statements, changes of control, changes in management andamendments to governing documents.So long as Saracen is an Unrestricted Subsidiary, then the quarterly and annual financialinformation required by the first paragraph of this Section 4.03 will include consolidated financialstatements of Saracen for the same periods prepared in accordance with GAAP, together with an auditreport with respect to the annual financial statements.The Authority will post such information and reports on a website no later than the date theAuthority is required to provide those reports to the Trustee and the Holders of the Notes and maintainsuch posting for so long as any notes remain outstanding.  Access to such information and reports on suchwebsite may be subject to a confidentiality acknowledgment; provided, that no other conditions may beimposed on access to such information and reports, other than password protection and a representationby the Person accessing such information and reports that it is the Trustee, a Holder of the Notes, aBeneficial Owner of the Notes, a bona fide prospective investor, a securities analyst or a market maker.The Authority will conduct a conference call for the Holders of the Notes, any prospectiveinvestor or any securities analyst to discuss the information furnished pursuant to the previous paragraphno later than three Business Days after furnishing any information pursuant to clause (1) of the previousparagraph.The Authority shall file with the Trustee and provide to Holders of the Notes, within 15 days afterit is required to file them with the NIGC, copies of all reports which the Authority or the Tribe is requiredto file with the NIGC pursuant to 25 C.F.R. Part 514 (Quarterly Fees Report).In addition, for so long as any Notes remain outstanding, the Authority shall furnish to theHolders and to securities analysts and prospective investors, upon their request, the information requiredto be delivered pursuant to Rule 144A(d)(4) under the Securities Act.Section 4.04 Compliance Certificate.(a) The Authority shall deliver to the Trustee, within 90 days after the end of each fiscalyear, an Officers’ Certificate stating that a review of the activities of the Authority during the precedingfiscal year has been made under the supervision of the signing Officers with a view to determining50US-DOCS\92966247.2



whether the Authority has kept, observed, performed and fulfilled its obligations under this Indenture, theIntercreditor Agreement and the Collateral Documents, and further stating, as to each such Officer signingsuch certificate, that to the best of his or her knowledge the Authority has kept, observed, performed andfulfilled each and every covenant contained in this Indenture, the Intercreditor Agreement or theCollateral Documents and is not in default in the performance or observance of any of the terms,provisions and conditions of this Indenture, the Intercreditor Agreement or the Collateral Documents (or,if a Default or Event of Default has occurred, describing all such Defaults or Events of Default of whichhe or she may have knowledge and what action the Authority is taking or proposes to take with respectthereto) and that to the best of his or her knowledge no event has occurred and remains in existence byreason of which payments on account of the principal of or interest, if any, on the Notes is prohibited or ifsuch event has occurred, a description of the event and what action the Authority is taking or proposes totake with respect thereto.(b) So long as not contrary to the then current recommendations of the American Institute ofCertified Public Accountants, the year-end financial statements delivered pursuant to Section 4.03 aboveshall be accompanied by a written statement of the Authority’s independent public accountants (who shallbe a firm of established national reputation) that in making the examination necessary for certification ofsuch financial statements, nothing has come to their attention that would lead them to believe that theAuthority has violated any provisions of Article 4 hereof or, if any such violation has occurred,specifying the nature and period of existence thereof, it being understood that such accountants shall notbe liable directly or indirectly to any Person for any failure to obtain knowledge of any such violation.(c) So long as any of the Notes are outstanding, the Authority will deliver to the Trustee,forthwith upon any Officer becoming aware of any Default or Event of Default, an Officers’ Certificatespecifying such Default or Event of Default and what action the Authority is taking or proposes to takewith respect thereto.Section 4.05 Taxes.The Authority will pay, prior to delinquency, all material taxes, assessments, and governmentallevies except such as are contested in good faith and by appropriate proceedings or where the failure toeffect such payment is not adverse in any material respect to the Holders of the Notes.Section 4.06 Stay, Extension and Usury Laws.The Authority and each of the Guarantors covenants (to the extent that it may lawfully do so) thatit will not at any time insist upon, plead, or in any manner whatsoever claim or take the benefit oradvantage of, any stay, extension or usury law wherever enacted, now or at any time hereafter in force,that may affect the covenants or the performance of this Indenture; and the Authority and each of theGuarantors (to the extent that it may lawfully do so) hereby expressly waive all benefit or advantage ofany such law, and covenants that it will not, by resort to any such law, hinder, delay or impede theexecution of any power herein granted to the Trustee, but will suffer and permit the execution of everysuch power as though no such law has been enacted.Section 4.07 Restricted Payments.(a) The Authority will not, and will not permit any of its Restricted Subsidiaries to, directlyor indirectly: (1) make any payment or distribution or provide any good or service to or for thebenefit of the Tribe, any agency, instrumentality or political subunit of the Tribe, any member of51US-DOCS\92966247.2



the Tribe or any Relative of any member of the Tribe (other than, with respect to any suchmember or Relative of such member, salaries, benefits, expense reimbursements and travel andother advances, in each case, made on customary terms in the ordinary course of business andwith respect to goods and services provided to the Authority), any Affiliate of the Tribe,including any Subsidiary that is not a Restricted Subsidiary, or any Affiliate of a member of theTribe or any Affiliate of any Relative of any member of the Tribe ([other than the provision ofgoods and services pursuant to the Services Agreement, so long as such Services Agreement isin compliance with Section 4.13 hereof], and payments made in the ordinary course of businessat customary rates with respect to goods and services provided to the Authority);(2) make any payment on or with respect to, or purchase, redeem, defease orotherwise acquire or retire for value, (a) any Indebtedness of any Person other than the Authorityor any Guarantor or (b) any Indebtedness of the Authority or any Guarantor that is contractuallysubordinated to the Notes or the Guarantee, as applicable (excluding any intercompanyIndebtedness between or among the Authority and any of its Restricted Subsidiaries), except apayment of interest or principal at the Stated Maturity of Indebtedness of the Authority or anyGuarantor;(3) make any Restricted Investment; or(4) provide services under the Services Agreement other than on an arm’s lengthbasis and having a value of no more than $[3.0] million per year, as determined in goodfaith by the Board of Directors of the Authority; or(4) (5) make any payment or distribution to or for the benefit of an UnrestrictedSubsidiary without a reimbursement agreement between the Authority and such UnrestrictedSubsidiary for such payment or distribution;(b) (all such payments and other actions set forth in these clauses (1) through (5) above beingcollectively referred to as “Restricted Payments”).So long as no Default or Event of Default has occurredand is continuing or would be caused thereby (other than with respect to Sections 4.07(b)(1), (5) and (6)below), the preceding provisions will not prohibit:(1) the transfer by the Authority (or by any Subsidiary of the Authority) to theUnited States of any real property to be held in trust for the benefit of the Tribe; provided that anysuch transfer shall comply with Article 5 hereof;(2) the making of any Restricted Payment with the net cash proceeds of asubstantially concurrent contribution (other than to a Subsidiary of the Authority) by the Tribe tothe capital account of the Authority, provided that the amount of any such net cash proceeds thatare utilized for any such Restricted Payment will be excluded from Section 4.07(a)(3)(C)(ii);(3) the repurchase, redemption, defeasance or other acquisition or retirement forvalue of Indebtedness of the Authority or any Guarantor that is contractually subordinated to theNotes or to any Note Guarantee  with the net cash proceeds from a substantially concurrentincurrence of Permitted Refinancing Indebtedness;(4) the redemption or repurchase of any Indebtedness of the Authority (or of anyRestricted Subsidiary of the Authority) required by, and in accordance with, any order of any
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Gaming Authority; provided, however, that the Authority has used its reasonable best efforts toeffect a disposition of such Indebtedness to a third party and has been unable to do so;(5) the making of any Monthly Service Payment; and(6) the making of any Permitted Payment.(c) The amount of all Restricted Payments (other than cash) will be the Fair Market Value onthe date of the Restricted Payment of the asset(s) or securities proposed to be transferred or issued by theAuthority or such Restricted Subsidiary of the Authority, as the case may be, pursuant to the RestrictedPayment. The Fair Market Value of any assets or securities that are required to be valued by this Section4.07 will be determined by the Board of Directors of the Authority, whose resolution with respect theretowill be delivered to the Trustee.(d) [Reserved.].Section 4.08 Incurrence of Indebtedness.(a) The Authority will not, and will not permit any of its Restricted Subsidiaries to, directlyor indirectly create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable,contingently or otherwise, with respect to (collectively, “incur”) any Indebtedness.(b) Section 4.08(a) hereof will not prohibit the incurrence of any of the following items ofIndebtedness (collectively, “Permitted Debt”):(1) the incurrence by the Authority and its Restricted Subsidiaries of (a)Indebtedness represented by this Indenture, the Notes and the related Note Guarantees issued onthe date of this Indenture and (b) each of their Obligations arising under the Collateral Documentsto the extent such Obligations constitute Indebtedness;(2) Indebtedness of the Authority and its Restricted Subsidiaries to the extentoutstanding on the date of the Indenture;(3) [Reserved.];(4) the incurrence by the Authority or any of its Restricted Subsidiaries of PermittedRefinancing Indebtedness in exchange for, or the net proceeds of which are used to renew,refund, refinance, replace, defease or discharge any Indebtedness that was permitted by thisIndenture to be incurred under Section 4.08(a) or clauses (1), (2), (4) or (6) of this Section4.08(b);(5) the incurrence by the Authority or any of its Restricted Subsidiaries of HedgingObligations in the ordinary course of business;(6) the incurrence by the Authority or any of its Restricted Subsidiaries of additionalIndebtedness in an aggregate principal amount (or accreted value, as applicable) at any timeoutstanding under this Section 4.08(b)(6), including all Permitted Refinancing Indebtednessincurred to renew, refund, refinance, replace, defease or discharge any Indebtedness incurredpursuant to this Section 4.08(b)(6), not to exceed $5.010.0 million;
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(7) the incurrence by the Authority or any of its Restricted Subsidiaries ofIndebtedness in respect of workers’ compensation claims, self-insurance obligations, bankers’acceptances and performance and surety bonds in the ordinary course of business; and(8) the incurrence by the Authority or any of its Restricted Subsidiaries ofIndebtedness arising from the honoring by a bank or other financial institution of a check, draft orsimilar instrument inadvertently drawn against insufficient funds, so long as such Indebtedness iscovered within five Business Days.(c) The Authority will not incur, and will not permit any Guarantor to incur, anyIndebtedness (including Permitted Debt) that is contractually subordinated in right of payment to anyother Indebtedness of the Authority or such Guarantor, unless such Indebtedness is also contractuallysubordinated in right of payment to the Notes and the applicable Note Guarantee on substantially identicalterms; provided, however, that no Indebtedness will be deemed to be contractually subordinated in rightof payment to any other Indebtedness of the Authority solely by virtue of the provisions of theIntercreditor Agreement or by virtue of being unsecured or by virtue of being secured on a senior, parityor junior Lien basis.(d) For purposes of determining compliance with this Section 4.08, in the event that an itemof proposed Indebtedness meets the criteria of more than one of the categories of Permitted Debtdescribed in clauses (1) through (9) of Section 4.08(b), or is entitled to be incurred pursuant to Section4.08(a), the Authority will be permitted to classify such item of Indebtedness on the date of its incurrence,in any manner that complies with this Section 4.08. The accrual of interest, the accretion or amortizationof original issue discount and the payment of interest on any Indebtedness in the form of additionalIndebtedness with the same terms will not be deemed to be an incurrence of Indebtedness for purposes ofthis Section 4.08; provided, in each such case, that the amount of any such accrual, accretion or paymentis included in Fixed Charges of the Authority as accrued. Notwithstanding any other provision of thisSection 4.08, the maximum amount of Indebtedness that the Authority or any of its RestrictedSubsidiaries may incur pursuant to this Section 4.08 shall not be deemed to be exceeded solely as a resultof fluctuations in exchange rates or currency values.(e) The amount of any Indebtedness outstanding as of any date will be:(1) the accreted value of the Indebtedness, in the case of any Indebtedness issuedwith original issue discount;(2) the principal amount of the Indebtedness, in the case of any other Indebtedness;and (3) in respect of Indebtedness of another Person secured by a Lien on the assets ofthe specified Person, the lesser of (a) the Fair Market Value of such assets at the date ofdetermination and (b) the amount of the Indebtedness of the other Person.Section 4.09 Asset Sales.(a) The Authority shall not, and shall not permit any of its Restricted Subsidiaries to,consummate an Asset Sale unless:
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(1) the Authority (or the Authority’s Restricted Subsidiary, as the case may be)receives consideration at the time of the Asset Sale at least equal to the Fair Market Value of theassets sold or otherwise disposed of;(2) at least 75% of the consideration received in the Asset Sale by the Authority orsuch Restricted Subsidiary of the Authority is in the form of cash. For purposes of this provision,each of the following will be deemed to be cash:(a) any liabilities (as shown on the Authority’s most recent consolidated balancesheet prepared in accordance with GAAP) of the Authority or any of the Authority’s RestrictedSubsidiaries (other than contingent liabilities and liabilities that are by their terms subordinated tothe Notes or any Guarantee thereof) that are assumed by the transferee of any such assetspursuant to a customary novation agreement that unconditionally releases the Authority or suchRestricted Subsidiary of the Authority from further liability;(b) any securities, notes or other obligations received by the Authority or anysuch Restricted Subsidiary of the Authority from such transferee that are contemporaneously,subject to ordinary settlement periods, converted by the Authority or such Restricted Subsidiaryinto cash, to the extent of the cash received in that conversion; and(c) any assets that are not classified as current assets under GAAP and that areused or useful in a Permitted Business;provided, however, that the Authority shall not and shall not permit any Restricted Subsidiary toconsummate an Asset Sale with respect to Key Property Assets.(b) Within 365 days after the receipt of any Net Proceeds from an Asset Sale the Authority(or the applicable Restricted Subsidiary of the Authority, as the case may be) may apply such NetProceeds: (1) to repay Indebtedness (other than Notes) incurred pursuant to Section 4.08(b)(2)that is secured by the asset that was the subject of the Asset Sale;(2) to repay Permitted Credit Facility Indebtedness that is secured by the asset thatwas the subject of the Asset Sale;(3) to make capital expenditures; or(4) to acquire other assets that are not classified as current assets under GAAP andthat are used or useful in a Permitted Business (excluding clause (3) of the definition of“Permitted Business”); provided, however, that the Authority (or the applicable RestrictedSubsidiary of the Authority, as the case may be) shall be deemed to have complied with thisprovision if, within the 365-day period, it has entered into an agreement to acquire other assets inaccordance with this provision and that acquisition is completed within 180 days after the end ofsuch 365-day period.(c) Pending the final application of any Net Proceeds, the Authority (or the applicableRestricted Subsidiary of the Authority) will temporarily invest such Net Proceeds (other than NetProceeds attributable to F&E subject to a Lien described in clause (5) of the definition of “PermittedLiens”) in Cash Equivalents which will be held in an account in which the Collateral Agent will have (i) afirst priority perfected security interest, subject to Permitted Liens, for the benefit of the Holders of Notes55US-DOCS\92966247.2



and the holders of any Permitted Parity Indebtedness or, if any Permitted Credit Facility Indebtedness isoutstanding, for the benefit of the holders of any Permitted Credit Facility Indebtedness and (ii) if anyPermitted Credit Facility Indebtedness is outstanding, a second priority perfected security interest, subjectto Permitted Liens, for the benefit of the Holders of the Notes and the holders of any Permitted ParityIndebtedness, in accordance with this Indenture, the Collateral Documents, any First Lien Documents andthe Intercreditor Agreement.(d) Any Net Proceeds from Asset Sales that are not applied or invested as provided inSection 4.09(b) will constitute “Excess Proceeds.” Within 10 days after the date that the aggregateamount of Excess Proceeds exceeds $10.0 million, the Authority will make an offer (an “Asset SaleOffer”) to all Holders of Notes and all holders of Permitted Parity Indebtedness containing provisionssimilar to those set forth in this Indenture with respect to offers to purchase or redeem such otherIndebtedness with the proceeds of sales of assets to purchase the maximum principal amount of Notes andsuch other Permitted Parity Indebtedness that may be purchased out of the Excess Proceeds. The offerprice in any Asset Sale Offer will be equal to 100% of the principal amount plus accrued and unpaidinterest, if any, to the date of purchase, and will be payable in cash. If any Excess Proceeds remain afterconsummation of an Asset Sale Offer, the Authority may use those Excess Proceeds for any purpose nototherwise prohibited by this Indenture, the Collateral Documents or the Intercreditor Agreement. If theaggregate principal amount of Notes and Permitted Parity Indebtedness tendered into such Asset SaleOffer exceeds the amount of Excess Proceeds, the Authority will purchase the Notes and such otherPermitted Parity Indebtedness on a pro rata basis. Upon completion of any such Asset Sale Offer, theamount of Excess Proceeds will be reset at zero.(e) The Authority will comply with the requirements of Rule 14e-1 under the Exchange Actand any other securities laws and regulations thereunder to the extent those laws and regulations areapplicable in connection with each repurchase of Notes pursuant to an Asset Sale Offer. To the extent thatthe provisions of any securities laws or regulations conflict with the Asset Sale provisions of Section 3.10hereof or this Section 4.09, the Authority will comply with the applicable securities laws and regulationsand will not be deemed to have breached its obligations under Section 3.10 hereof or this Section 4.09 byvirtue of such compliance.Section 4.10 Events of Loss.(a) After any Event of Loss with respect to the Property, the Authority (or the applicableRestricted Subsidiary of the Authority, as the case may be) may apply the Net Loss Proceeds from anEvent of Loss (A) to repay Indebtedness incurred pursuant to Section 4.08(b)(2) that is secured by theasset that was the subject of the Event of Loss to the extent required by the documents that evidence suchIndebtedness, (B) to repay Permitted Credit Facility Indebtedness or (C) to the rebuilding, repair,replacement or construction of improvements to the Property, with no concurrent obligation to make anypurchase of any Notes, provided, that, with respect to clause (C) above:(1) the Authority (or the applicable Restricted Subsidiary of the Authority, as thecase may be) delivers to the Trustee within 120 days of such Event of Loss a written opinionfrom a reputable contractor that the Property can be rebuilt, repaired, replaced or constructed, andin a condition that is substantially the same as existed before the Event of Loss, within 365 daysfollowing the receipt of the funds to rebuild, repair, replace or construct the Property; and(2) the Authority (or the applicable Restricted Subsidiary of the Authority, as thecase may be) delivers to the Trustee within 150 days of the Event of Loss an Officers’ Certificatecertifying that (i) the Authority or such Restricted Subsidiary has available from Net LossProceeds or other sources sufficient funds to complete the rebuilding, repair, replacement or56US-DOCS\92966247.2



construction described in clause (1) above and, together with any anticipated revenues projectedto be generated during the repair or restoration period, to pay debt service on its Indebtednessduring the repair or restoration period and (ii) in such Officer’s reasonable opinion and good faithjudgments, the Property may be rebuilt, repaired, replaced or constructed and operating within365 days following the receipt of the insurance proceeds with respect to such Event of Loss;provided that the provisions of Section 4.10(a) will not apply to any Event of Loss with a FairMarket Value (or replacement cost, if greater) of less than $1.0 million.(b) Pending the final application of any Net Loss Proceeds, the Authority (or the applicableRestricted Subsidiary of the Authority) will temporarily invest such Net Loss Proceeds (other than NetLoss Proceeds attributable to F&E subject to a Lien described in clause (5) of the definition of “PermittedLiens”) in Cash Equivalents which will be held in an account in which the Collateral Agent will have (a)a first priority perfected security interest, subject to Permitted Liens, for the benefit of the Holders ofNotes and the holders of any Permitted Parity Indebtedness, or, if any Permitted Credit FacilityIndebtedness is outstanding, for the benefit of the holder of any Permitted Credit Facility Indebtedness,and (b) if any Permitted Credit Facility Indebtedness is outstanding, a second priority perfected securityinterest, subject to Permitted Liens, for the benefit of the Holders of the Notes and the holders of anyPermitted Parity Indebtedness, in accordance with this Indenture, the Collateral Documents, any FirstLien Documents and the Intercreditor Agreement.(c) Any Net Loss Proceeds that are not applied or are not permitted to be applied as providedin Section 4.10(a) shall be deemed “Excess Loss Proceeds”; provided, however, that any amounts towhich the provisions of Section 4.10(a) do not apply because of the proviso in Section 4.10(a) shall notconstitute Excess Loss Proceeds. Within 10 days after the date that the aggregate amount of Excess LossProceeds exceeds $10.0 million, the Authority shall make an offer (an “Event of Loss Offer”) to allHolders of Notes, and all holders of Permitted Parity Indebtedness containing provisions similar to thoseset forth in this Indenture with respect to offers to purchase or redeem such other Indebtedness with theproceeds of an Event of Loss, to purchase the maximum principal amount of Notes and Permitted ParityIndebtedness that may be purchased out of the Excess Loss Proceeds. The offer price in any Event ofLoss Offer will be equal to 100% of the principal amount plus accrued and unpaid interest, if any, to thedate of purchase, and will be payable in cash. If any Excess Loss Proceeds remain after consummation ofan Event of Loss Offer, the Authority may use those Excess Loss Proceeds for any purpose not otherwiseprohibited by this Indenture, the Collateral Documents or the Intercreditor Agreement. If the aggregateprincipal amount of Notes and Permitted Parity Indebtedness tendered into such Event of Loss Offerexceeds the amount of Excess Loss Proceeds, the Authority will purchase the Notes and such otherPermitted Parity Indebtedness on a pro rata basis. Upon completion of any such Event of Loss Offer, theamount of Excess Loss Proceeds will be reset at zero.(d) The Authority will comply with the requirements of Rule 14e-1 under the Exchange Actand any other securities laws and regulations thereunder to the extent those laws and regulations areapplicable in connection with each repurchase of Notes pursuant to an Event of Loss Offer. To the extentthat the provisions of any securities laws or regulations conflict with Section 3.10 hereof and this Section4.10, the Authority will comply with the applicable securities laws and regulations and will not bedeemed to have breached its obligations under Section 3.10 hereof and this Section 4.10 by virtue of suchcompliance.(e) In the event of an Event of Loss pursuant to clause (3) of the definition of “Event ofLoss” with respect to any assets that have a Fair Market Value (or replacement cost, if greater) in excessof $1.0 million, the Authority (or the applicable Restricted Subsidiary of the Authority, as the case maybe) will be required to receive consideration (1) at least equal to the Fair Market Value (evidenced by a57US-DOCS\92966247.2



resolution of the Authority’s Board of Directors set forth in an Officers’ Certificate delivered to theTrustee) of the property or assets subject to the Event of Loss and (2) at least 75% of which is in the formof Cash Equivalents.Section 4.11 Excess Cash Flow.(a) If the Authority has Excess Cash Flow for any fiscal year commencing with the fiscalyear ending September 30, 2018, then, within five days after the date on which the Authority is obligatedto provide annual financial statements pursuant to Section 4.03, the Authority will be required to make anoffer (an “Excess Cash Flow Offer”) to all holders of notes to purchase notes in an aggregate principalamount equal to 50% of such Excess Cash Flow (the “Excess Cash Flow Offer Amount”).(b) The offer price for such Excess Cash Flow Offer shall be equal to 100% of the principalamount of the notes, plus accrued and unpaid interest, if any, to the date of repurchase, in accordance withthe procedures set forth in the indenture.(c) To the extent that the aggregate amount of notes tendered pursuant to an Excess CashFlow Offer is less than the Excess Cash Flow Offer Amount, (A) if the Total Leverage Ratio at the end ofthe fiscal year to which the Excess Cash Flow Offer relates is less than or equal to 4.0 to 1.0, theAuthority may use any remaining Excess Cash Flow Offer Amount for any purpose not otherwiseprohibited by the indenture, or (B) if the Total Leverage Ratio at the end of the fiscal year to which theExcess Cash Flow Offer relates is greater than 4.0 to 1.0, within 60 days following the expiration of suchExcess Cash Flow Offer, the Authority is required to use any remaining Excess Cash Flow Offer Amountto (i) purchase or redeem notes, including through open market purchases or pursuant to Section 3.07, or(ii) purchase, redeem, defease or otherwise acquire or retire for value any Indebtedness of the Authoritythat is pari passu or senior in right of payment to the notes, including any borrowings under the amendedand restated senior secured term loan facility that the Authority is entering into concurrently with theconsummation of this offering.(d) If the aggregate principal amount of notes surrendered by Holders thereof exceeds theExcess Cash Flow Offer Amount, the Trustee shall select the notes to be purchased on a pro rata basis.Section 4.12 Merger, Consolidation or Sale of Assets.The Authority shall not, directly or indirectly (1) consolidate or merge with or into anotherPerson (whether or not the Authority is the surviving Person) or (2) sell, assign, transfer, convey orotherwise dispose of all or substantially all of the properties or assets of the Authority and its Subsidiariestaken as a whole in one or more related transactions, to another Person.Section 4.13 Transactions with Affiliates.(a) The Authority will not, and will not permit any of its Restricted Subsidiaries to, make anypayment to, or sell, lease, transfer or otherwise dispose of any of its properties or assets to, or purchaseany property or assets from, or enter into or make, modify, waive, amend or otherwise change anytransaction, contract, agreement, understanding, loan, advance or guarantee with, or for the benefit of, theTribe, any agency, instrumentality or political subunit of the Tribe, including any Subsidiary that is not aRestricted Subsidiary, any member of the Tribe or any Affiliate of the Tribe or any Affiliate of anymember of the Tribe, or any Relative of any member of the Tribe (each, an “Affiliate Transaction”),unless:
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(1) the Affiliate Transaction is on terms that are no less favorable to the Authority orthe relevant Restricted Subsidiary of the Authority, as the case may be, than those that wouldhave been obtained in a comparable transaction by the Authority or such Restricted Subsidiarywith an unrelated Person; and(2) the Authority delivers to the Trustee:(a) with respect to any Affiliate Transaction or series of related AffiliateTransactions involving aggregate consideration in excess of $2.5 million, a resolution of theBoard of Directors of the Authority set forth in an Officers’ Certificate certifying that suchAffiliate Transaction complies with this Section 4.13 and that such Affiliate Transaction has beenapproved by a majority of the disinterested members of the Board of Directors or, if there are nodisinterested members of the Board of Directors of the Authority, such Affiliate Transaction hasbeen approved unanimously by the members of the Board of Directors of the Authority; and(b) with respect to any Affiliate Transaction or series of related AffiliateTransactions involving aggregate consideration in excess of $[5.0] million, an opinion as to thefairness to the Authority or such Restricted Subsidiary of the Authority, as the case may be, ofsuch Affiliate Transaction from a financial point of view issued by an accounting, appraisal orinvestment banking firm of national standing.(b) The following items will not be deemed to be Affiliate Transactions and, therefore, willnot be subject to the provisions of Section 4.13(a) hereof:(1) any employment agreement or arrangement entered into by the Authority or byany Subsidiary of the Authority that has been approved by a majority of disinterested members ofthe Board of Directors of the Authority or, if there are no disinterested members of the Board ofDirectors of the Authority, such compensation arrangement has been approved unanimously bythe members of the Board of Directors of the Authority;(2) reasonable and customary fees and compensation paid to, and indemnities andsimilar arrangements provided on behalf of, the Board of Directors and officers, directors oremployees of the Authority, any Subsidiary of the Authority or the Tribal Gaming Agency;(3) Restricted Payments permitted to be made pursuant to Section 4.07 hereof;(4) contractual arrangements existing on the date of this Indenture and anyextensions, renewals and modifications thereof that are not adverse to the Holders of the Notes;(5) reasonable and customary employment and bid preferences to members of theTribe and their businesses in accordance with Tribal law or policy;(6) loans or advances to employees in the ordinary course of business not to exceed$1.0 million in the aggregate at any one time outstanding; and(7) transactions between or among the Authority and/or its Restricted Subsidiaries;and (8) the transfer of the Arkansas gaming license from the Authority to Saracen.
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Section 4.14 Liens.The Authority will not, and will not permit any of its Restricted Subsidiaries to, directly orindirectly create, incur, assume or suffer to exist any Lien of any kind on any asset now owned orhereafter acquired, or on any proceeds, income or profits therefrom, or assign or convey any right toreceive income therefrom, except Permitted Liens.Section 4.15 Business Activities.The Authority will not, and will not permit any of its Restricted Subsidiaries to, engage, directlyor indirectly, in any business other than Permitted Businesses. The Authority and each of its RestrictedSubsidiaries shall neither purchase nor own any real property.Section 4.16 Limitation on Sale and Leaseback TransactionsThe Authority will not, and will not permit any of its Restricted Subsidiaries to, enter into anysale and leaseback transaction; provided that the Authority or any Restricted Subsidiary of the Authoritymay enter into a sale and leaseback transaction if:(1) the Authority or such Restricted Subsidiary, as applicable, could have(a) incurred Indebtedness in an amount equal to the Attributable Debt relating to such sale andleaseback transaction under the Fixed Charge Coverage Ratio test in Section 4.08(a) and(b) incurred a Lien to secure such Indebtedness pursuant to Section 4.14;(2) the gross cash proceeds of that sale and leaseback transaction are at least equal tothe Fair Market Value, as determined in good faith by the Board of Directors of the Authority andset forth in an Officers’ Certificate delivered to the Trustee, of the property that is the subject ofthat sale and leaseback transaction; and(3) the transfer of assets in that sale and leaseback transaction is permitted by, andthe proceeds of such transaction are applied in compliance with, Section 4.09.Section 4.17 Limitation on Status as an Investment Company.The Authority shall not, and shall not permit any of its Subsidiaries to, become required toregister as an “investment company” (as that term is defined in the Investment Company Act of 1940, asamended) or otherwise become subject to regulation under the Investment Company Act of 1940, asamended.Section 4.18 Maintenance of Insurance.(a) The Authority and each of its Restrictive Subsidiaries will maintain insurance withresponsible carriers against such risks and in such amounts as is customarily carried by similar businesseswith such deductibles, retentions, self-insured amounts and coinsurance provisions as are customarilycarried by similar businesses of similar size, including, without limitation, property and casualty.Customary insurance coverage will be deemed to include, without limitation, the following:(1) Tribal occupational injury and/or workers’ compensation insurance to the extentrequired to comply with all applicable Tribal, state, territorial or United States laws andregulations, or the laws and regulations of any other applicable jurisdiction;
60US-DOCS\92966247.2



(2) comprehensive general liability insurance with minimum limits of $1.0 million;(3) umbrella or excess liability insurance providing excess liability coverages overand above the foregoing underlying insurance policies up to a minimum limit of $10.0 million;(4) business interruption insurance at all times with a minimum limit of at least $50.0million; and(5) property insurance protecting the property against losses or damages as iscustomarily covered by an “all-risk” policy or a property policy covering “special” causes of lossfor a business of similar type and size; provided, however, that such insurance will providecoverage of not less than 100.0% of actual replacement value (as determined at each policyrenewal based on the F.W. Dodge Building Index or some other recognized means) of anyimprovements customarily insured consistent with industry standards and with a deductible nogreater than 1.0% of the insured value of the Property or such greater amount as is available oncommercially reasonable terms.  The Authority and each of its Restricted Subsidiaries shall causethe Collateral Agent to be the loss payee with respect to such property insurance.(b) All such insurance policies will be issued by carriers having an A.M. Best & Company,Inc. rating of A or higher and a financial size category of not less than VII, in each case on the date eachsuch policy is issued to the Authority or its Subsidiary, as the case may be, or if such carrier is not ratedby A.M. Best & Company, Inc., having the financial stability and size deemed appropriate by an opinionfrom a reputable insurance broker.(c) Within 10 days after January 1st of each year, the Authority shall provide to the Trustee acertificate stating that it and each of its Restricted Subsidiaries is in compliance with this Section 4.18.Section 4.19 Authority Rights.The Authority and each Subsidiary of the Authority shall do or cause to be done all thingsnecessary to preserve and keep in full force and effect all material rights, licenses and franchises of theAuthority and each such Subsidiary, respectively. Other than as may be required by applicable federallaw, laws of the State of Arkansas or the Compact, the Authority shall not, and will not permit any of itsSubsidiaries to, take any action that would cause any Holder or Beneficial Owner of the Notes to berequired to obtain a Gaming License or to be required to be licensed, qualified or found suitable under thelaw of any jurisdiction.Section 4.20 Offer to Repurchase Upon Change of Control.(a) If a Change of Control occurs, each Holder shall have the right to require the Authority torepurchase all or any part (equal to denominations of $2,000 or an integral multiple of $1,000) of thatHolder’s Notes pursuant to an offer (a “Change of Control Offer”) on the terms set forth in this Indenture.In the Change of Control Offer, the Authority will offer a payment in cash equal to 101% of the aggregateprincipal amount of Notes repurchased plus accrued and unpaid interest, if any, on the Notes repurchasedto the date of purchase, subject to the rights of Holders of Notes on the relevant record date to receiveinterest due on the relevant interest payment date (a “Change of Control Payment”). Within ten daysfollowing any Change of Control, the Authority will mail a notice to each Holder describing thetransaction or transactions that constitute the Change of Control and offering to repurchase Notes on thedate specified in the notice, which date will be no earlier than 30 days and no later than 60 days from thedate such notice is mailed (a “Change of Control Payment Date”), pursuant to the procedures required bythis Indenture and described in such notice. The Authority will comply with the requirements of61US-DOCS\92966247.2



Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder to the extentthose laws and regulations are applicable in connection with the repurchase of the Notes as a result of aChange of Control. To the extent that the provisions of any securities laws or regulations conflict with theChange of Control provisions of this Indenture, the Authority will comply with the applicable securitieslaws and regulations and will not be deemed to have breached its obligations under the Change of Controlprovisions of this Indenture by virtue of such compliance.(b) On the Change of Control Payment Date, the Authority will:(1) accept for payment all Notes or portions of Notes properly tendered pursuant tothe Change of Control Offer;(2) deposit with the Paying Agent an amount equal to the Change of ControlPayment in respect of all Notes or portions of Notes properly tendered; and(3) deliver or cause to be delivered to the Trustee the Notes properly acceptedtogether with an Officers’ Certificate stating the aggregate principal amount of Notes or portionsof Notes being purchased by the Authority.(c) The Paying Agent will promptly mail to each Holder properly tendered the Change ofControl Payment for such Notes, and the Trustee will promptly authenticate and mail (or cause to betransferred by book entry) to each Holder a new note equal in principal amount to any unpurchasedportion of the Notes surrendered, if any. The Authority will publicly announce the results of the Changeof Control Offer on or as soon as practicable after the Change of Control Payment Date.(d) The provisions described in Section 4.20(a), (b) and (c) that require the Authority tomake a Change of Control Offer following a Change of Control will be applicable whether or not anyother provisions of this Indenture are applicable. Except as described above with respect to a Change ofControl, this Indenture does not contain provisions that permit the Holders of the Notes to require that theAuthority repurchase or redeem the Notes in the event of a takeover, recapitalization or similartransaction.(e) The Authority will not be required to make a Change of Control Offer upon a Change ofControl if (1) a third party makes the Change of Control Offer in the manner, at the times and otherwisein compliance with the requirements set forth in this Section 4.20 and Section 3.10 hereof and purchasesall Notes properly tendered and not withdrawn under the Change of Control Offer, or (2) notice ofredemption has been given pursuant to this Indenture as described in Section 3.07 unless and until there isa default in payment of the applicable redemption price.Section 4.21 Restrictions on Management Contracts.The Authority will not, and will not permit any of its Subsidiaries to, enter into a management oroperating agreement with respect to the Property with any Person unless (a) the manager or operator hasexperience in managing or operating gaming operations of similar scope; (b) such management oroperating agreement is on commercially reasonable and fair terms to the Authority or its Subsidiary, asthe case may be; (c) any required approvals from any Government Authority related to any managementagreement are obtained; and (d) any management or operating fees shall be subordinated in right ofpayment to the Notes.
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Section 4.22 Gaming Licenses and Other Permits.The Authority and each of its Subsidiaries will use its best efforts to obtain and retain in full forceand effect at all times all Gaming Licenses and all other authorizations, rights, franchises, privileges,consents, approvals, orders, licenses, permits or registrations from or with any governmental authoritythat are necessary for the operation of the Property; provided that if in the course of the exercise of itsgovernmental or regulatory functions the Tribe, the Authority, any Subsidiary of the Authority or theTribal Gaming Agency is required to suspend or revoke any consent, permit or license or close or suspendany operation of any part of the Property as a result of any noncompliance with law, the Authority or theapplicable Subsidiary of the Authority will use its best efforts to promptly and diligently correct suchnoncompliance or replace any personnel causing such noncompliance so that the Property shall be openedand fully operating as promptly as practicable.The Authority will provide the Trustee, promptly after receipt by the Authority, with any noticeof noncompliance, violation, temporary closure order or assessment of civil fines from the NIGC(pursuant to IGRA) and any notice of noncompliance or violation of any Gaming Laws by any otherGaming Authority.Section 4.23 Additional Collateral: Acquisition of Assets or Property.Except for Excluded Assets, concurrently with the acquisition by the Authority or any RestrictedSubsidiary of the Authority of any assets or property with a Fair Market Value (as determined by theBoard of Directors of the Authority) in excess of $100,000 individually or $500,000 in the aggregate, tothe extent not prohibited by Gaming Authorities or applicable law, the Authority or such RestrictedSubsidiary shall:(1) In the case of personal property, authorize and deliver to the Collateral Agentsuch UCC financing statements or take such other actions as shall be necessary or desirable toperfect and protect the Collateral Agent security interest in such assets or property; and(2) Promptly deliver to the Collateral Agent such opinions of counsel, if any, as theHolders of the Notes may reasonably require with respect to the foregoing (including opinions asto enforceability and perfection of security interests) to the extent obtainable on commerciallyreasonable terms.Section 4.24 Further Assurances.(a) The Authority and each of its Restricted Subsidiaries shall do, execute, acknowledge,deliver, record, re-record, file, re-file, register and re-register, as applicable, any and all such further acts,deeds, conveyances, security agreements, mortgages, assignments, estoppel certificates, financingstatements and continuations thereof, termination statements, notices of assignment, transfers, certificates,assurances and other instruments as may be required from time to time in order to:(1) carry out more effectively the purposes of the Collateral Documents;(2) subject to the Liens created by any of the Collateral Documents any of theproperties, rights or interests required to be encumbered thereby;(3) perfect and maintain the validity, effectiveness and priority of any of theCollateral Documents and the Liens intended to be created thereby; and
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(4) better assure, convey, grant, assign, transfer, preserve, protect and confirm to theTrustee any of the rights granted now or hereafter intended by the parties thereto to be granted tothe Collateral Agent under the Collateral Documents or under any other instrument executed inconnection therewith.(b) Upon the exercise by the Trustee or any holder of any power, right, privileges or remedyunder this Indenture, any of the Collateral Documents or the Intercreditor Agreement which requires anyconsent, approval, recording, qualification or authorization of any governmental authority (including anyGaming Authority), the Authority (or, if applicable, any of its Restricted Subsidiaries) will execute anddeliver all applications, certifications, instruments and other documents and papers that may be requiredfrom the Authority (or any such Restricted Subsidiary) for such governmental consent, approval,recording, qualification or authorization.(c) For so long as there is no event of default under any indenture or credit agreementpursuant to which Saracen is the issuer or borrower thereunder, respectively, (i) the Authority or any ofits wholly owned Subsidiaries (or a combination thereof), shall hold at least 50.1% of Saracen’s (x) totalvoting power of shares of Capital Stock entitled (without regard to the occurrence of any contingency andafter giving effect to any voting agreement or stockholders’ agreement that effectively transfers votingpower) to vote in the election of directors or managers or trustees, as the case may be, of Saracen and (y)Capital Stock.(d) The Authority must keep at least $8.0 million in cash and cash equivalents at theProperty.Section 4.25 Control of the Authority.The Authority shall not permit any Person other than the Tribe to acquire any right to elect orappoint any members of the Board of Directors of the Authority.Section 4.26 Payments for Consent.The Authority will not, and will not permit any of its Restricted Subsidiaries, directly orindirectly pay or cause to be paid any consideration to or for the benefit of any Holder of Notes for or asan inducement to any consent, waiver or amendment of any of the terms or provisions of this Indenture orthe Notes unless such consideration is offered to be paid and is paid to all Holders of the Notes thatconsent, waive or agree to amend in the time frame set forth in the solicitation documents relating to suchconsent, waiver or agreement.Section 4.27 Limitation on the Creation of Subsidiaries; Additional Note Guarantees.The Authority will not create any instrumentality, subdivision or subunit. The Authority shall not,directly or indirectly, form, acquire or own any Subsidiary, except Saracen, unless such Subsidiary:(1) is wholly owned by the Authority;(2) becomes a guarantor of the of the Authority’s payment of principal of and interest on thenotes;(3) executes a supplemental indenture in form and substance satisfactory to the Trustee anddelivers an Opinion of Counsel to the Trustee within 10 Business Days of the date on whichit was acquired or created to the effect that such supplemental indenture has been duly64US-DOCS\92966247.2



authorized, executed and delivered by that Subsidiary and constitutes a valid and bindingagreement of that Subsidiary, enforceable in accordance with its terms (subject to customaryexceptions).  The form of such supplemental indenture is attached as Exhibit F hereto; and(4) becomes a party to the Intercreditor Agreement as a Grantor (as defined therein) and becomesa party to the Security Agreement as an Assignor (as defined therein), in each case, inaccordance with the terms thereof.Section 4.28 Limitation on Issuances of Guarantees of Indebtedness.The Authority will not permit any of its Restricted Subsidiaries, directly or indirectly, toGuarantee or pledge any assets to secure the payment of any other Indebtedness of the Authority unlesssuch Restricted Subsidiary has executed and delivered or simultaneously executes and delivers asupplemental indenture to this Indenture providing for the Guarantee of the payment of the Notes by suchRestricted Subsidiary, which Guarantee will be senior to or pari passu with such Restricted Subsidiary’sGuarantee of or pledge to secure such other Indebtedness.Section 4.29 Designation of Restricted Subsidiaries and Unrestricted Subsidiaries.(a) Saracen shall be Unrestricted Subsidiary.(b) The Authority may designate any Unrestricted Subsidiary to be a Restricted Subsidiary if thatdesignation would not cause a Default. ARTICLE 5COVENANTS OF THE TRIBESection 5.01 Prohibited Activities.(a) The Tribe will not, and will not permit the Authority, any Subsidiary of the Authority orany of the Tribe’s representatives, agencies, instrumentalities or political subunits, directly or indirectly,except as may be required by applicable federal or state law or the Compact, to:(1) impose or increase any tax, levy or other payment obligation on the Authority, onany Subsidiary of the Authority or on any patrons of, or activity at, the Property or on thisIndenture, the Notes, the Collateral Documents, the Intercreditor Agreement or any payments ordeposits to be made thereunder, other than (a) any payments contemplated under any agreementin effect on the date of this Indenture, (b) Permitted Payments and (c) payment Obligationsimposed by the Authority or by any Subsidiary of the Authority on any patrons of, or activities at,the Property in the ordinary course of business;(2) amend the Tribal Gaming Ordinance, unless such amendment is an effort toensure that the Authority and its Subsidiaries conduct Gaming operations in a manner that isconsistent with applicable laws, rules and regulations or that protects the environment, the publichealth and safety, or the integrity of the Authority and its Subsidiaries and not for the purpose ofdelaying or hindering the repayment of the Notes or in a manner that would not have a materialadverse effect on the rights of the Holders of the Notes under this Indenture, the Notes, theCollateral Documents or the Intercreditor Agreement;
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(3) amend the Governing Resolution, the Code, the Compact, the AuthorityOrdinance or the Tribal UCC in effect on the date of this Indenture, or take any other action, enterinto any agreement, or enact any ordinance, law, rule or regulation if such amendment,agreement, action or enactment would have a material adverse effect on the rights of the Holdersof the Notes under this Indenture, the Notes, the Collateral Documents or the IntercreditorAgreement;(4) conduct or permit any other entity to conduct Gaming operations other thanthrough the Authority, a wholly-owned Subsidiary of the Authority, Saracen or the ExistingCasino; (5) dissolve, reorganize, restructure or rename the Authority, cause the Authority tocease to be a wholly-controlled Component of the Tribe or restrict or eliminate the right of theAuthority (or any of its Subsidiaries, as applicable) to conduct Gaming operations or operate theProperty, operate or manage the Saracen Property;(6) fail to timely pay or cause to be paid any tax, imposition, judgment, award orcharge of any nature that is not an Obligation of the Authority or of any Subsidiary of theAuthority, which, if not paid, would permit enforcement of a Lien (other than a Permitted Lien)on the Recourse Assets, other than any such payment that is being contested in good faith and,during the time such payment is being contested, does not create any risk of foreclosure orforfeiture of the Recourse Assets;(7) incur any Obligation with recourse to the Recourse Assets, other than aspermitted by this Indenture;(8) pursuant to or within the meaning of bankruptcy law or similar law for the reliefof debtors, appoint or consent to the appointment of a custodian of the Authority or any of itsSubsidiaries for all or substantially all of the assets of the Authority or any of its Subsidiaries;(9) enact any bankruptcy law or similar law for the relief of debtors that wouldimpair, limit, restrict, delay or otherwise adversely affect any of the rights and remedies of theTrustee or the Holders of the Notes provided for in the Notes, this Indenture or the CollateralDocuments;(10) exercise any power of eminent domain over the assets of the Authority or any ofits Subsidiaries or over any property that is used or useful in connection with the operation of theProperty;(11) enter into any agreement for the management or operation of all or any part ofthe Property unless such agreement complies with Section 4.21; or(12) (a) sell, convey or transfer any interest in any Authority Dedicated Real Property(other than any conveyance (A) to the United States to hold such Authority Dedicated RealProperty to be held in trust for the benefit of the Tribe, (B) to the Tribe or (C) of an interest in theMeh-Het-Tah-Spada Parcel or the Access Parcel; provided that the remaining Meh-Het-Tah-Spada Parcel is sufficient to provide reasonable access for the Authority’s customers andemployees between the Resort and the Parking Parcel and the remaining Access Parcel issufficient to provide access for the Authority’s customers and employees between Route 166 andthe Property, (b) permit any Authority Dedicated Real Property to be used for any purpose thatmaterially interferes with the operations of the Authority, any Subsidiary of the Authority or the66US-DOCS\92966247.2



Property, to the extent not otherwise prohibited by applicable law or (c) interfere with, or fail topermit, the Authority’s use of Authority Dedicated Real Property, for the Operation of thePermitted Business; or.(13) convey or transfer any interest in the real property comprising the SaracenProperty to the United States to hold such real property in trust for the benefit of the Tribe.(b) Any action taken by the Tribe to comply with federal or state law or the Compact thatwould otherwise violate Section 5.01(a) will be taken only after prior written notice to the Trusteeaccompanied with an Officers’ Certificate and Opinion of Counsel that such action is required by federalor state law or the Compact. Unless otherwise compelled by law, the Tribe shall give the Trustee at least30 days prior written notice of any such action.(c) To the extent within its lawful power, the Tribe will take all such action, and will refrainfrom taking such action, as is necessary to cause the Authority at all times to be a wholly controlledComponent of the Tribe, permitted under all other applicable laws, including IGRA, to have access to theProperty and the Saracen Property and to operate the business of the Authority and its Subsidiaries(including such gaming as is permitted under IGRA, the Compact and Arkansas law) and to timelyperform all of the obligations of the Authority and its Subsidiaries, as the case may be, under thisIndenture, the Notes, the Intercreditor Agreement and the Collateral Documents. The Tribe agrees that,subject to the terms of the Authority Ordinance, the Authority and its Subsidiaries will have sole andexclusive jurisdiction to conduct all aspects of the Business on behalf of the Tribe or any political subunitthereof and the Tribe shall not permit any Person other than the Tribe to acquire any right to elect orappoint any members of the Board of Directors of the Authority.(d) In the event that the Tribe receives any payment from the Authority or any of itsSubsidiaries at a time when such payment is prohibited by the terms of this Indenture, such payment shallbe held by the Tribe in trust for the benefit of, and shall be paid forthwith over and delivered to, theAuthority or such Subsidiary of the Authority and in any event immediately upon receipt of a writtenrequest from the Trustee, the Authority or such Subsidiary of the Authority.(e) The Tribe agrees that upon any payment or distribution of assets upon any liquidation,dissolution, winding up, reorganization, assignment for the benefit of creditors, marshalling of assets orany bankruptcy, insolvency or similar proceedings of the Authority, any Subsidiary of the Authority orthe Property, the Holders shall be entitled to receive payment in full with respect to all principal,premium, interest, if any, and other amounts owing in respect of the Notes before any payment or anydistribution to the Tribe.(f) The Tribe agrees that it shall take all actions necessary to maintain the existence of theTribe as a federally recognized Indian tribal entity under 25 U.S.C. § 476 et seq. and as an Indian tribalgovernment pursuant to Sections 7701(a)(40)(A) and 7871(a) of the Internal Revenue Code, Title 26U.S.C. (g) The Tribe will consent to, agree with and acknowledge the creation of the Liens securingthe Obligations under the Notes, this Indenture and the Collateral Documents.
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ARTICLE 6DEFAULTS AND REMEDIESSection 6.01 Events of Default.Each of the following is an “Event of Default”:(1) default for 30 days in the payment when due of interest on the Notes;(2) default in the payment when due (at maturity, upon redemption or otherwise) ofthe principal of, or premium, if any, on, the Notes;(3) failure by the Authority or any of its Restricted Subsidiaries to comply with theprovisions of Sections 4.12, 4.19 and 4.20;(4) failure by the Authority or any of its Restricted Subsidiaries for 60 days afternotice to the Authority by the Trustee or the Holders of at least 25% in aggregate principalamount of the Notes then outstanding voting as a single class to comply with any of the otheragreements in this Indenture;(5) default under any mortgage, indenture or instrument under which there may beissued or by which there may be secured or evidenced any Indebtedness for money borrowed bythe Authority or any of its Restricted Subsidiaries (or the payment of which is guaranteed by theAuthority or any of its Restricted Subsidiaries), whether such Indebtedness now exists or iscreated after the date of this Indenture, if that default:(a) is caused by a failure to pay principal of, or interest or premium, if any, on,such Indebtedness prior to the expiration of the grace period provided in such Indebtedness on thedate of such default (a “Payment Default”); or(b) results in the acceleration of such Indebtedness prior to its express maturity, and, in each case, the principal amount of any such Indebtedness, together with the principalamount of any other such Indebtedness under which there has been a Payment Default or thematurity of which has been so accelerated, aggregates $15.0 million or more;(6) failure by the Authority, any of its Restricted Subsidiaries or the Tribe to payfinal non-appealable judgments entered by a court or courts of competent jurisdiction (withrespect to the Tribe, to the extent such judgments provide for, create or allow recourse against theassets of the Authority or any of its Restricted Subsidiaries or to any revenues thereof) in amountsnot covered by insurance underwritten by third parties or not adequately reserved for inaccordance with GAAP aggregating in excess of $15.0 million, which judgments are not paid,discharged or stayed for a period of 60 days;(7) any representation or warranty or agreement in any Collateral Document or inany certificate, document or other statement delivered in connection therewith was inaccurate onthe date made or deemed made, the Authority or any of its Restricted Subsidiaries repudiates anyof its or their material Obligations under the Collateral Documents or the failure by the Authorityor any of its Restricted Subsidiaries for 30 days to comply with any of its or their materialObligations under the Collateral Documents;
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(8) any event of default under a Collateral Document or any of the CollateralDocuments shall cease, for any reason (other than pursuant to the terms thereof), to be in fullforce and effect, or the Authority or any Restricted Subsidiary of the Authority shall so assert, orany security interest created, or purported to be created, by any of the Collateral Documents shallcease to be enforceable or of the same effect and priority purported to be created thereby;(9) the cessation of any material portion of Gaming operations at the Property for aperiod of more than 90 consecutive days (other than as a result of an Event of Loss for so long asthe Authority and its Restricted Subsidiaries are complying with Section 4.10);(10) the failure by the Tribe to comply with Article 5 hereof;(11) the Authority or any of its Restricted Subsidiaries pursuant to or within themeaning of Bankruptcy Law:(a) commences a voluntary case,(b) consents to the entry of an order for relief against it in an involuntary case,(c) makes a general assignment for the benefit of its creditors, or(d) generally is not paying its debts as they become due;(12) a court of competent jurisdiction enters an order or decree under any BankruptcyLaw that: (a) is for relief against the Authority or any of its Restricted Subsidiaries, in aninvoluntary case, or(b) orders the liquidation of the Authority or any of its Restricted Subsidiaries;and the order or decree remains unstayed and in effect for 60 consecutive days;(13) except as permitted by this Indenture, any Note Guarantee is held in any judicialproceeding to be unenforceable or invalid or ceases for any reason to be in full force and effect,or any Guarantor, or any Person acting on behalf of any Guarantor, denies or disaffirms itsobligations under its Note Guarantee;(14) failure of the Tribe to be a sovereign Indian tribe recognized by the United Statesof America pursuant to 25 U.S.C. § 476, et seq. and an Indian tribal government pursuant toSections 7701(a)(40)(A) and 7871(a) of the Internal Revenue Code, Title 26 U.S.C.; or(15) failure of the lands upon which the Property is located to qualify as “Indianlands” within the meaning of 25 U.S.C. § 2703(4) eligible for the conduct of gaming purposesunder 25 U.S.C. § 2719;(16) any Lien (other than any Permitted Lien) shall encumber any portion of theProperty Site; or(17) the Authority or any of its Restricted Subsidiaries shall be a party to any LeaseTransaction other than a Permitted Lease Transaction for 60 days after notice to the Authority or
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such Restricted Subsidiary by the Trustee or the Holders of at least 25% in aggregate principalamount of the Notes then outstanding voting as a single class.Section 6.02 Requirements of the Authority.The Authority is required to deliver to the Trustee annually a statement regarding compliancewith this Indenture. Upon becoming aware of any Default or Event of Default, the Authority is requiredto deliver to the Trustee a statement specifying such Default or Event of Default.Section 6.03 Acceleration.In the case of an Event of Default specified in Sections 6.01(11) or (12) hereof, with respect tothe Authority, all outstanding Notes will become due and payable immediately without further action ornotice.  If any other Event of Default occurs and is continuing, the Trustee or the Holders of at least 25%in aggregate principal amount of the then outstanding Notes may declare all the Notes to be due andpayable immediately.Upon any such declaration, the Notes shall become due and payable immediately.The Holders of a majority in aggregate principal amount of the then outstanding Notes by writtennotice to the Trustee may, on behalf of all of the Holders, rescind an acceleration and its consequences, ifthe rescission would not conflict with any judgment or decree and if all existing Events of Default (exceptnonpayment of principal, interest or premium that has become due solely because of the acceleration)have been cured or waived.If an Event of Default occurs on or after February 15, 2020 by reason of any willful action (orinaction) taken (or not taken) by or on behalf of the Authority with the intention of avoiding payment ofthe premium that the Authority would have been obligated to pay if the Authority then had elected toredeem the Notes pursuant to Section 3.07 hereof, then, upon acceleration of the Notes, an equivalentpremium shall also become and be immediately due and payable, to the extent permitted by law, anythingin this Indenture or in the Notes to the contrary notwithstanding. If an Event of Default occurs prior toFebruary 15, 2020 by reason of any willful action (or inaction) taken (or not taken) by or on behalf of theAuthority with the intention of avoiding the payment of the relevant Applicable Premium that theAuthority would have been obligated to pay if the Authority had elected to redeem the Notes prior toFebruary 15, 2020, then, upon acceleration of the Notes, an equivalent premium shall also become and beimmediately due and payable, to the extent permitted by law, anything in this Indenture or in the Notes tothe contrary notwithstanding.Section 6.04 Payment of Operating Expenses.Following an Event of Default (other than an Event of Default described in Section 6.01(11) or(12) hereof), the Holders of at least 25% in principal amount of the then outstanding Notes may direct theTrustee to direct, and only in such case the Trustee shall direct, the Collateral Agent to cease thedisbursement of funds in the Operating Accounts to pay Operating Expenses and Monthly ServicePayments as permitted by this Indenture, but only if the outstanding Notes have been declared, or havebecome, due and payable, or in any other case so long as such Event of Default is continuing.
70US-DOCS\92966247.2



Section 6.05 Other Remedies.If an Event of Default occurs and is continuing, the Trustee may, subject to Section 14.02, pursueany available remedy to collect the payment of principal, premium, if any, and interest on the Notes or toenforce the performance of any provision of the Notes or this Indenture.The Trustee may maintain a proceeding even if it does not possess any of the Notes or does notproduce any of them in the proceeding.  A delay or omission by the Trustee or any Holder of a Note inexercising any right or remedy accruing upon an Event of Default shall not impair the right or remedy orconstitute a waiver of or acquiescence in the Event of Default.  All remedies are cumulative to the extentpermitted by law.Section 6.06 Waiver of Past Defaults.Holders of not less than a majority in aggregate principal amount of the then outstanding Notesby notice to the Trustee may on behalf of the Holders of all of the Notes waive an existing Default orEvent of Default and its consequences hereunder, except a continuing Default or Event of Default in thepayment of the principal of, premium, if any, or interest on, the Notes (including in connection with anoffer to purchase); provided, however, that the Holders of a majority in aggregate principal amount of thethen outstanding Notes may rescind an acceleration and its consequences, including any related PaymentDefault that resulted from such acceleration.  Upon any such waiver, such Default shall cease to exist, andany Event of Default arising therefrom shall be deemed to have been cured for every purpose of thisIndenture; but no such waiver shall extend to any subsequent or other Default or impair any rightconsequent thereon.Section 6.07 Control by Majority.Holders of a majority in aggregate principal amount of the then outstanding Notes may direct thetime, method and place of conducting any proceeding for exercising any remedy available to the Trusteeor exercising any trust or power conferred on it.  The Collateral Agent shall only exercise powers inaccordance with the Trustee’s direction.  In addition, the Trustee may withhold from the Holders of theNotes notice of any continuing Default or Event of Default if it determines that withholding notice is intheir interest, except a Default or Event of Default relating to the payment of principal, interest orpremium, if any.Section 6.08 Limitation on Suits.A Holder may pursue a remedy with respect to this Indenture or the Notes only if:(1) such Holder gives to the Trustee written notice that an Event of Default iscontinuing;(2) Holders of at least 25% in aggregate principal amount of the then outstandingNotes make a written request to the Trustee to pursue the remedy;(3) such Holder or Holders offer and, if requested, provide to the Trustee security orindemnity reasonably satisfactory to the Trustee against any loss, liability or expense;(4) the Trustee does not comply with the request within 60 days after receipt of therequest and the offer of security or indemnity; and
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(5) during such 60-day period, Holders of a majority in aggregate principal amountof the then outstanding Notes do not give the Trustee a direction inconsistent with such request.A Holder of a Note may not use this Indenture to prejudice the rights of another Holder of a Noteor to obtain a preference or priority over another Holder of a Note.Section 6.09 Rights of Holders of Notes to Receive Payment.Notwithstanding any other provision of this Indenture except Section 3.09 hereof, the right of anyHolder of a Note to receive payment of principal, premium, if any, and interest on the Note, on or afterthe respective due dates expressed in the Note (including in connection with an offer to purchase), or tobring suit for the enforcement of any such payment on or after such respective dates, shall not be impairedor affected without the consent of such Holder; provided that a Holder shall not have the right to instituteany such suit for the enforcement of payment if and to the extent that the institution or prosecution thereofor the entry of judgment therein would, under applicable law, result in the surrender, impairment, waiveror loss of the Lien of this Indenture upon any property subject to such Lien.Section 6.10 Collection Suit by Trustee.If an Event of Default specified in Section 6.01(1) or (2) hereof occurs and is continuing, theTrustee is authorized to recover judgment in its own name and as trustee of an express trust against theAuthority for the whole amount of principal of, premium, if any, and interest remaining unpaid on, theNotes and interest on overdue principal and, to the extent lawful, interest and such further amount as shallbe sufficient to cover the costs and expenses of collection, including the reasonable compensation,expenses, disbursements and advances of the Trustee, its agents and counsel.Section 6.11 Trustee May File Proofs of Claim.The Trustee is authorized to file such proofs of claim and other papers or documents as may benecessary or advisable in order to have the claims of the Trustee (including any claim for the reasonablecompensation, expenses, disbursements and advances of the Trustee, its agents and counsel) and theHolders of the Notes allowed in any judicial proceedings relative to the Authority (or any other obligorupon the Notes), its creditors or its property and shall be entitled and empowered to collect, receive anddistribute any money or other property payable or deliverable on any such claims and any custodian inany such judicial proceeding is hereby authorized by each Holder to make such payments to the Trustee,and in the event that the Trustee shall consent to the making of such payments directly to the Holders, topay to the Trustee any amount due to it for the reasonable compensation, expenses, disbursements andadvances of the Trustee, its agents and counsel, and any other amounts due the Trustee under Section 7.07hereof.  To the extent that the payment of any such compensation, expenses, disbursements and advancesof the Trustee, its agents and counsel, and any other amounts due the Trustee under Section 7.07 hereofout of the estate in any such proceeding, shall be denied for any reason, payment of the same shall besecured by a Lien on, and shall be paid out of, any and all distributions, dividends, money, securities andother properties that the Holders may be entitled to receive in such proceeding whether in liquidation orunder any plan of reorganization or arrangement or otherwise.  Nothing herein contained shall be deemedto authorize the Trustee to authorize or consent to or accept or adopt on behalf of any Holder any plan ofreorganization, arrangement, adjustment or composition affecting the Notes or the rights of any Holder, orto authorize the Trustee to vote in respect of the claim of any Holder in any such proceeding.
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Section 6.12 Priorities.If the Trustee collects any money pursuant to this Article 6, it shall pay out the money in thefollowing order:First: to the Trustee, its agents and attorneys for amounts due under Section 7.07hereof, including payment of all compensation, expenses and liabilities incurred, and all advancesmade, by the Trustee and the costs and expenses of collection;Second: to Holders of Notes for amounts due and unpaid on the Notes for principal,premium, if any, and interest, ratably, without preference or priority of any kind, according to theamounts due and payable on the Notes for principal, premium, if any, and interest, respectively;and Third: to the Authority or to such party as a court of competent jurisdiction shalldirect.The Trustee may fix a record date and payment date for any payment to Holders of Notespursuant to this Section 6.12.Section 6.13 Undertaking for Costs.In any suit for the enforcement of any right or remedy under this Indenture or in any suit againstthe Trustee for any action taken or omitted by it as a Trustee, a court in its discretion may require thefiling by any party litigant in the suit of an undertaking to pay the costs of the suit, and the court in itsdiscretion may assess reasonable costs, including reasonable attorneys’ fees, against any party litigant inthe suit, having due regard to the merits and good faith of the claims or defenses made by the partylitigant.  This Section 6.13 does not apply to a suit by the Trustee, a suit by a Holder of a Note pursuant toSection 6.08 hereof, or a suit by Holders of more than 10% in aggregate principal amount of the thenoutstanding Notes. ARTICLE 7TRUSTEESection 7.01 Duties of Trustee.(a) If an Event of Default has occurred and is continuing, the Trustee will exercise such ofthe rights and powers vested in it by this Indenture, and use the same degree of care and skill in itsexercise, as a prudent person would exercise or use under the circumstances in the conduct of suchperson’s own affairs.(b) Except during the continuance of an Event of Default:(1) the duties of the Trustee will be determined solely by the express provisions ofthis Indenture and the Trustee need perform only those duties that are specifically set forth in thisIndenture and no others, and no implied covenants or obligations shall be read into this Indentureagainst the Trustee; and(2) in the absence of bad faith on its part, the Trustee may conclusively rely, as to thetruth of the statements and the correctness of the opinions expressed therein, upon certificates oropinions furnished to the Trustee and conforming to the requirements of this Indenture.73US-DOCS\92966247.2



However, the Trustee will examine the certificates and opinions to determine whether or not theyconform to the requirements of this Indenture.(c) The Trustee may not be relieved from liabilities for its own grossly negligent action, itsown grossly negligent failure to act, or its own willful misconduct, except that:(1) this paragraph does not limit the effect of paragraph (b) of this Section 7.01;(2) the Trustee will not be liable for any error of judgment made in good faith by aResponsible Officer, unless it is proved that the Trustee was grossly negligent in ascertaining thepertinent facts; and(3) the Trustee will not be liable with respect to any action it takes or omits to take ingood faith in accordance with a direction received by it pursuant to Section 6.07 hereof.(d) Whether or not therein expressly so provided, every provision of this Indenture that inany way relates to the Trustee is subject to paragraphs (a), (b), and (c) of this Section 7.01.(e) No provision of this Indenture will require the Trustee to expend or risk its own funds orincur any liability.  The Trustee will be under no obligation to exercise any of its rights and powers underthis Indenture at the request of any Holders, unless such Holder has offered to the Trustee security andindemnity satisfactory to it against any loss, liability or expense.(f) The Trustee will not be liable for interest on any money received by it except as theTrustee may agree in writing with the Authority.  Money held in trust by the Trustee need not besegregated from other funds except to the extent required by law.Section 7.02 Rights of Trustee.(a) The Trustee may conclusively rely upon any document believed by it to be genuine andto have been signed or presented by the proper Person.  The Trustee need not investigate any fact ormatter stated in the document.(b) Before the Trustee acts or refrains from acting, it may require an Officers’ Certificate oran Opinion of Counsel or both.  The Trustee will not be liable for any action it takes or omits to take ingood faith in reliance on such Officers’ Certificate or Opinion of Counsel.  The Trustee may consult withcounsel and the written advice of such counsel or any Opinion of Counsel will be full and completeauthorization and protection from liability in respect of any action taken, suffered or omitted by ithereunder in good faith and in reliance thereon.(c) The Trustee may act through its attorneys and agents and will not be responsible for themisconduct or negligence of any agent appointed with due care.(d) The Trustee will not be liable for any action it takes or omits to take in good faith that itbelieves to be authorized or within the rights or powers conferred upon it by this Indenture.(e) Unless otherwise specifically provided in this Indenture, any demand, request, directionor notice from the Authority will be sufficient if signed by an Officer of the Authority.(f) The Trustee will be under no obligation to exercise any of the rights or powers vested init by this Indenture at the request or direction of any of the Holders unless such Holders have offered to74US-DOCS\92966247.2



the Trustee reasonable indemnity or security against the losses, liabilities and expenses that might beincurred by it in compliance with such request or direction.Section 7.03 Individual Rights of Trustee.The Trustee in its individual or any other capacity may become the owner or pledgee of Notesand may otherwise deal with the Authority or any Affiliate of the Authority with the same rights it wouldhave if it were not Trustee.  However, in the event that the Trustee acquires any conflicting interest itmust eliminate such conflict within 90 days, apply to the SEC for permission to continue as trustee (if thisIndenture has been qualified under the TIA) or resign.  Any Agent may do the same with like rights andduties.  The Trustee is also subject to Sections 7.10 and 7.11 hereof.Section 7.04 Trustee’s Disclaimer.The Trustee will not be responsible for and makes no representation as to the validity or adequacyof this Indenture or the Notes, it shall not be accountable for the Authority’s use of the proceeds from theNotes or any money paid to the Authority or upon the Authority’s direction under any provision of thisIndenture, it will not be responsible for the use or application of any money received by any PayingAgent other than the Trustee, and it will not be responsible for any statement or recital herein or anystatement in the Notes or any other document in connection with the sale of the Notes or pursuant to thisIndenture other than its certificate of authentication.Section 7.05 Notice of Defaults.If a Default or Event of Default occurs and is continuing and if it is known to the Trustee, theTrustee will mail to Holders of Notes a notice of the Default or Event of Default within 90 days after itoccurs.  Except in the case of a Default or Event of Default in payment of principal of, premium, if any,or interest on, any Note, the Trustee may withhold the notice if and so long as a committee of itsResponsible Officers in good faith determines that withholding the notice is in the interests of the Holdersof the Notes.Section 7.06 Reports by Trustee to Holders of the Notes.(a) Within 60 days after each May 15 beginning with the May 15 following the date of thisIndenture, and for so long as Notes remain outstanding, the Trustee will mail to the Holders of the Notes abrief report dated as of such reporting date that complies with TIA § 313(a) (but if no event described inTIA § 313(a) has occurred within the twelve months preceding the reporting date, no report need betransmitted).  The Trustee also will comply with TIA § 313(b)(2).  The Trustee will also transmit by mailall reports as required by TIA § 313(c).(b) A copy of each report at the time of its mailing to the Holders of Notes will be mailed bythe Trustee to the Authority and filed by the Trustee with the SEC and each stock exchange on which theNotes are listed in accordance with TIA § 313(d).  The Authority will promptly notify the Trustee whenthe Notes are listed on any stock exchange.Section 7.07 Compensation and Indemnity.(a) The Authority will pay to the Trustee from time to time reasonable compensation for itsacceptance of this Indenture and services hereunder.  The Trustee’s compensation will not be limited byany law on compensation of a trustee of an express trust.  The Authority will reimburse the Trusteepromptly upon request for all reasonable disbursements, advances and expenses incurred or made by it in75US-DOCS\92966247.2



addition to the compensation for its services.  Such expenses will include the reasonable compensation,disbursements and expenses of the Trustee’s agents and counsel.(b) The Authority will indemnify the Trustee against any and all losses, liabilities orexpenses incurred by it arising out of or in connection with the acceptance or administration of its dutiesunder this Indenture, including the costs and expenses of enforcing this Indenture against the Authority(including this Section 7.07) and defending itself against any claim (whether asserted by the Authority,any Holder or any other Person) or liability in connection with the exercise or performance of any of itspowers or duties hereunder, except to the extent any such loss, liability or expense may be attributable toits gross negligence or bad faith.  The Trustee will notify the Authority promptly of any claim for which itmay seek indemnity.  Failure by the Trustee to so notify the Authority will not relieve the Authority of itsobligations hereunder.  The Authority will defend the claim and the Trustee will cooperate in the defense.(c) The obligations of the Authority under this Section 7.07 will survive the satisfaction anddischarge of this Indenture.(d) To secure the Authority’s payment obligations in this Section 7.07 and Section 7.1 of theSecurity Agreement, the Trustee and the Collateral Agent will have a Lien prior to the Notes on all moneyor property held or collected by the Trustee and the Collateral Agent, except that held in trust to payprincipal and interest on particular Notes.  Such Lien will survive the satisfaction and discharge of thisIndenture.(e) When the Trustee incurs expenses or renders services after an Event of Default specifiedin Section 6.01(11) or (12) hereof occurs, the expenses and the compensation for the services (includingthe fees and expenses of its agents and counsel) are intended to constitute expenses of administrationunder any Bankruptcy Law.(f) The Trustee will comply with the provisions of TIA § 313(b)(2) to the extent applicable.Section 7.08 Replacement of Trustee.(a) A resignation or removal of the Trustee and appointment of a successor Trustee willbecome effective only upon the successor Trustee’s acceptance of appointment as provided in this Section7.08. (b) The Trustee may resign in writing at any time and be discharged from the trust herebycreated by so notifying the Authority.  The Holders of a majority in aggregate principal amount of thethen outstanding Notes may remove the Trustee by so notifying the Trustee and the Authority in writing.The Authority may remove the Trustee if:(1) the Trustee fails to comply with Section 7.10 hereof;(2) the Trustee is adjudged a bankrupt or an insolvent or an order for relief is enteredwith respect to the Trustee under any Bankruptcy Law;(3) a custodian or public officer takes charge of the Trustee or its property; or(4) the Trustee becomes incapable of acting.(c) If the Trustee resigns or is removed or if a vacancy exists in the office of Trustee for anyreason, the Authority will promptly appoint a successor Trustee.  Within one year after the successor76US-DOCS\92966247.2



Trustee takes office, the Holders of a majority in aggregate principal amount of the then outstandingNotes may appoint a successor Trustee to replace the successor Trustee appointed by the Authority.(d) If a successor Trustee does not take office within 60 days after the retiring Trusteeresigns or is removed, the retiring Trustee, the Authority, or the Holders of at least 10% in aggregateprincipal amount of the then outstanding Notes may petition any court of competent jurisdiction for theappointment of a successor Trustee.(e) If the Trustee, after written request by any Holder who has been a Holder for at least sixmonths, fails to comply with Section 7.10 hereof, such Holder may petition any court of competentjurisdiction for the removal of the Trustee and the appointment of a successor Trustee.(f) A successor Trustee will deliver a written acceptance of its appointment to the retiringTrustee and to the Authority.  Thereupon, the resignation or removal of the retiring Trustee will becomeeffective, and the successor Trustee will have all the rights, powers and duties of the Trustee under thisIndenture.  The successor Trustee will mail a notice of its succession to Holders.  The retiring Trustee willpromptly transfer all property held by it as Trustee to the successor Trustee; provided all sums owing tothe Trustee hereunder have been paid and subject to the Lien provided for in Section 7.07 hereof.Notwithstanding replacement of the Trustee pursuant to this Section 7.08, the Authority’s obligationsunder Section 7.07 hereof will continue for the benefit of the retiring Trustee.Section 7.09 Successor Trustee by Merger, etc.If the Trustee consolidates, merges or converts into, or transfers all or substantially all of itscorporate trust business to another corporation, the successor corporation without any further act will bethe successor Trustee.Section 7.10 Eligibility; Disqualification.There will at all times be a Trustee hereunder that is a corporation organized and doing businessunder the laws of the United States of America or of any state thereof that is authorized under such lawsto exercise corporate trustee power, that is subject to supervision or examination by federal or stateauthorities and that has a combined capital and surplus of at least $100.0 million as set forth in its mostrecent published annual report of condition.This Indenture will always have a Trustee who satisfies the requirements of TIA § 310(a)(1), (2)and (5).  The Trustee is subject to TIA § 310(b).Section 7.11 Preferential Collection of Claims Against Authority.The Trustee is subject to TIA § 311(a), excluding any creditor relationship listed in TIA § 311(b).A Trustee who has resigned or been removed shall be subject to TIA § 311(a) to the extent indicatedtherein.
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ARTICLE 8LEGAL DEFEASANCE AND COVENANT DEFEASANCESection 8.01 Option to Effect Legal Defeasance or Covenant Defeasance.The Authority may at any time, at the option of its Board of Directors evidenced by a resolutionset forth in an Officers’ Certificate, elect to have either Section 8.02 or 8.03 hereof be applied to alloutstanding Notes upon compliance with the conditions set forth below in this Article 8.Section 8.02 Legal Defeasance and Discharge.Upon the Authority’s exercise under Section 8.01 hereof of the option applicable to this Section8.02, the Authority and each of the Guarantors will, subject to the satisfaction of the conditions set forthin Section 8.04 hereof, be deemed to have been discharged from its obligations with respect to alloutstanding Notes (including the Note Guarantees) on the date the conditions set forth below are satisfied(hereinafter, “Legal Defeasance”).  For this purpose, Legal Defeasance means that the Authority and theGuarantors will be deemed to have paid and discharged the entire Indebtedness represented by theoutstanding Notes (including the Note Guarantees), which will thereafter be deemed to be “outstanding”only for the purposes of Section 8.05 hereof and the other Sections of this Indenture referred to in clauses(1) and (2) below, and to have satisfied all their other obligations under such Notes, the Note Guaranteesand this Indenture (and the Trustee, on demand of and at the expense of the Authority, shall executeproper instruments acknowledging the same), except for the following provisions which will survive untilotherwise terminated or discharged hereunder:(1) the rights of Holders of outstanding Notes to receive payments in respect of theprincipal of, or interest or premium, if any, on, such Notes when such payments are due from thetrust referred to in Section 8.04 hereof;(2) the Authority’s obligations with respect to such Notes under Article 2 andSection 4.02 hereof;(3) the rights, powers, trusts, duties and immunities of the Trustee hereunder and theAuthority’s and the Guarantors’ obligations in connection therewith; and(4) this Article 8.Subject to compliance with this Article 8, the Authority may exercise its option under this Section8.02 notwithstanding the prior exercise of its option under Section 8.03 hereof.Section 8.03 Covenant Defeasance.Upon the Authority’s exercise under Section 8.01 hereof of the option applicable to this Section8.03, the Authority and each of the Guarantors will, subject to the satisfaction of the conditions set forthin Section 8.04 hereof, be released from its obligations under the covenants contained in Sections 4.07through 4.28 hereof with respect to the outstanding Notes on and after the date the conditions set forth inSection 8.04 hereof are satisfied (hereinafter, “Covenant Defeasance”), and the Notes will thereafter bedeemed not “outstanding” for the purposes of any direction, waiver, consent or declaration or act ofHolders (and the consequences of any thereof) in connection with such covenants, but will continue to bedeemed “outstanding” for all other purposes hereunder (it being understood that such Notes will not bedeemed outstanding for accounting purposes).  For this purpose, Covenant Defeasance means that, withrespect to the outstanding Notes and Note Guarantees, the Authority and the Guarantors may omit to78US-DOCS\92966247.2



comply with and will have no liability in respect of any term, condition or limitation set forth in any suchcovenant, whether directly or indirectly, by reason of any reference elsewhere herein to any suchcovenant or by reason of any reference in any such covenant to any other provision herein or in any otherdocument and such omission to comply will not constitute a Default or an Event of Default under Section6.01 hereof, but, except as specified above, the remainder of this Indenture and such Notes and NoteGuarantees will be unaffected thereby.  In addition, upon the Authority’s exercise under Section 8.01hereof of the option applicable to this Section 8.03, subject to the satisfaction of the conditions set forth inSection 8.04 hereof, Sections 6.01(3) through 6.01(6) hereof will not constitute Events of Default.The Liens securing the Notes will be released upon Legal Defeasance or Covenant Defeasance.Section 8.04 Conditions to Legal or Covenant Defeasance.The Collateral Agent’s Liens on the Collateral will cease to secure the notes and the Obligationsunder this Indenture upon Legal Defeasance or Covenant Defeasance. In order to exercise either LegalDefeasance or Covenant Defeasance under either Section 8.02 or 8.03 hereof:(1) the Authority must irrevocably deposit with the Trustee, in trust, for the benefitof the Holders, cash in U.S. dollars, non-callable Government Securities, or a combinationthereof, in such amounts as will be sufficient, in the opinion of a nationally recognizedinvestment bank, appraisal firm, or firm of independent public accountants, to pay the principalof, premium, if any, and interest on, the outstanding Notes on the stated date for payment thereofor on the applicable redemption date, as the case may be, and the Authority must specify whetherthe Notes are being defeased to such stated date for payment or to a particular redemption date;(2) in the case of an election under Section 8.02 hereof, the Authority must deliver tothe Trustee an Opinion of Counsel confirming that:(A) the Authority has received from, or there has been published by, theInternal Revenue Service a ruling; or(B) since the date of this Indenture, there has been a change in the applicablefederal income tax law,in either case to the effect that, and based thereon such Opinion of Counsel shall confirmthat, the Holders of the outstanding Notes will not recognize income, gain or loss forfederal income tax purposes as a result of such Legal Defeasance and will be subject tofederal income tax on the same amounts, in the same manner and at the same times aswould have been the case if such Legal Defeasance had not occurred;(3) in the case of an election under Section 8.03 hereof, the Authority must deliver tothe Trustee an Opinion of Counsel confirming that the Holders of the outstanding Notes will notrecognize income, gain or loss for federal income tax purposes as a result of such CovenantDefeasance and will be subject to federal income tax on the same amounts, in the same mannerand at the same times as would have been the case if such Covenant Defeasance had not occurred;(4) no Default or Event of Default shall have occurred and be continuing on the dateof such deposit (other than a Default or Event of Default resulting from the borrowing of funds tobe applied to such deposit) and the deposit will not result in a breach or violation of, or constitute
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a default under, any other instrument to which the Authority is a party or by which the Authorityis bound;(5) such Legal Defeasance or Covenant Defeasance will not result in a breach orviolation of, or constitute a default under, any material agreement or instrument (other than thisIndenture) to which the Authority or any of the Guarantors is a party or by which the Authority orany of the Guarantors is bound;(6) the Authority must deliver to the Trustee an Officers’ Certificate stating that thedeposit was not made by the Authority with the intent of preferring the Holders of Notes over theother creditors of the Authority with the intent of defeating, hindering, delaying or defraudingany creditors of the Authority or others; and(7) the Authority must deliver to the Trustee an Officers’ Certificate and an Opinionof Counsel, each stating that all conditions precedent relating to the Legal Defeasance or theCovenant Defeasance have been complied with.Section 8.05 Deposited Money and Government Securities to be Held in Trust; Other MiscellaneousProvisions.Subject to Section 8.06 hereof, all money and non-callable Government Securities (including theproceeds thereof) deposited with the Trustee (or other qualifying trustee, collectively for purposes of thisSection 8.05, the “Trustee”) pursuant to Section 8.04 hereof in respect of the outstanding Notes will beheld in trust and applied by the Trustee, in accordance with the provisions of such Notes and thisIndenture, to the payment, either directly or through any Paying Agent (including the Authority acting asPaying Agent) as the Trustee may determine, to the Holders of such Notes of all sums due and to becomedue thereon in respect of principal, premium, if any, and interest, but such money need not be segregatedfrom other funds except to the extent required by law.The Authority will pay and indemnify the Trustee against any tax, fee or other charge imposed onor assessed against the cash or non-callable Government Securities deposited pursuant to Section 8.04hereof or the principal and interest received in respect thereof other than any such tax, fee or other chargewhich by law is for the account of the Holders of the outstanding Notes.Notwithstanding anything in this Article 8 to the contrary, the Trustee will deliver or pay to theAuthority from time to time upon the request of the Authority any money or non-callable GovernmentSecurities held by it as provided in Section 8.04 hereof which, in the opinion of a nationally recognizedfirm of independent public accountants expressed in a written certification thereof delivered to the Trustee(which may be the opinion delivered under Section 8.04(1) hereof), are in excess of the amount thereofthat would then be required to be deposited to effect an equivalent Legal Defeasance or CovenantDefeasance.Section 8.06 Repayment to Authority.Any money deposited with the Trustee or any Paying Agent, or then held by the Authority, intrust for the payment of the principal of, premium, if any, or interest on, any Note and remainingunclaimed for two years after such principal, premium, if any, or interest has become due and payableshall be paid to the Authority on its request or (if then held by the Authority) will be discharged fromsuch trust; and the Holder of such Note will thereafter be permitted to look only to the Authority forpayment thereof, and all liability of the Trustee or such Paying Agent with respect to such trust money,and all liability of the Authority as trustee thereof, will thereupon cease; provided, however, that the80US-DOCS\92966247.2



Trustee or such Paying Agent, before being required to make any such repayment, may at the expense ofthe Authority cause to be published once, in the New York Times and The Wall Street Journal (nationaledition), notice that such money remains unclaimed and that, after a date specified therein, which will notbe less than 30 days from the date of such notification or publication, any unclaimed balance of suchmoney then remaining will be repaid to the Authority.Section 8.07 Reinstatement.If the Trustee or Paying Agent is unable to apply any U.S. dollars or non-callable GovernmentSecurities in accordance with Section 8.02 or 8.03 hereof, as the case may be, by reason of any order orjudgment of any court or governmental authority enjoining, restraining or otherwise prohibiting suchapplication, then the Authority’s and the Guarantors’ obligations under this Indenture and the Notes andthe Note Guarantees will be revived and reinstated as though no deposit had occurred pursuant to Section8.02 or 8.03 hereof until such time as the Trustee or Paying Agent is permitted to apply all such money inaccordance with Section 8.02 or 8.03 hereof, as the case may be; provided, however, that, if the Authoritymakes any payment of principal of, premium, if any, or interest on, any Note following the reinstatementof its obligations, the Authority will be subrogated to the rights of the Holders of such Notes to receivesuch payment from the money held by the Trustee or Paying Agent.ARTICLE 9AMENDMENT, SUPPLEMENT AND WAIVERSection 9.01 Without Consent of Holders of Notes.Notwithstanding Section 9.02 of this Indenture, the Authority and the Trustee may amend orsupplement this Indenture, the Notes, the Collateral Documents or the Intercreditor Agreement withoutthe consent of any Holder of Notes:(1) to cure any ambiguity, defect or inconsistency;(2) to provide for uncertificated Notes in addition to or in place of certificated Notes;(3) to make any change that would provide any additional rights or benefits to theHolders of the Notes or that does not adversely affect the legal rights hereunder of any Holder;(4) to conform the text of this Indenture, the Collateral Documents, the Notes, theNote Guarantees or the Intercreditor Agreement to any provision of the “Description of theNotes” section of the Authority’s Offering Circular, dated January 24, 2018, relating to the initialoffering of the Notes, to the extent that such provision in that “Description of the Notes” wasintended to be a verbatim recitation of a provision of this Indenture, the Collateral Documents,the Notes or the Intercreditor Agreement;(5) to provide for the issuance of Additional Notes in accordance with the limitationsset forth in this Indenture as of the date hereof;(6) to enter into additional or supplemental Collateral Documents or an intercreditoragreement with respect thereto;(7) to release the Collateral in accordance with the terms of this Indenture, theCollateral Documents and the Intercreditor Agreement;
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(8) to make, complete or confirm any grant of Collateral permitted or required bythis Indenture, any of the Collateral Documents or the Intercreditor Agreement or any release,termination or discharge of the Collateral that becomes effective as set forth in this Indenture, anyof the Collateral Documents or the Intercreditor Agreement;(9) to amend the Collateral Documents as required by the Intercreditor Agreement;or (10) to allow any Guarantor, including a Subsidiary being added as a Guarantorpursuant to the terms of this Indenture, to execute a supplemental indenture and/or a NoteGuarantee with respect to the Notes,provided that, the Trustee shall not be required to execute and deliver any such supplement or amendmentunless the Trustee shall have received (i) a request of the Authority for such amendment or supplementaccompanied by a resolution of the Board of the Authority authorizing the execution of any suchamendment or supplement, (ii) an officer’s certificate from the Authority stating that such amendment orsupplement satisfies the provisions above and specifying the applicable provision pursuant to which suchamendment or supplement is to be delivered, and (iii) an opinion of counsel satisfactory to the Trusteestating that such amendment or supplement does not require the consent of any holder; provided, further,that the Trustee will not be obligated to enter into any such amendment or supplement that affects its ownrights, duties or immunities.Notwithstanding any other provision of this Indenture, and subject to the IntercreditorAgreement, without the consent of any Holders of Notes, the Trustee may (i) permit the administrativeagent for the lenders or providers of any Permitted Credit Facility Indebtedness or Permitted ParityIndebtedness to become party to the Intercreditor Agreement, (ii) in the case of Permitted Credit FacilityIndebtedness, enter into any amendment, supplement or modification of the Collateral Documents and theprovisions of this Indenture relating to the Collateral to permit the Collateral to secure such PermittedCredit Facility Indebtedness on a first priority basis and to cause the Collateral to secure the Notes on asecond priority basis, and (iii) in the case of Permitted Parity Indebtedness, enter into any amendment,supplement or modification of the Collateral Documents and the provisions of the indenture relating tothe Collateral to permit the Collateral to secure such Permitted Parity Indebtedness on a pari passu basiswith the Notes.Upon the request of the Authority accompanied by a resolution of its Board of Directorsauthorizing the execution of any such amended or supplemental indenture, Collateral Documents orIntercreditor Agreement, and upon receipt by the Trustee of the documents described in Section 7.02hereof, the Trustee will join with the Authority and the Guarantors in the execution of any amended orsupplemental indenture, Collateral Documents or Intercreditor Agreement authorized or permitted by theterms of this Indenture and to make any further appropriate agreements and stipulations that may betherein contained, but the Trustee will not be obligated to enter into such amended or supplementalindenture, Collateral Documents or Intercreditor Agreement that affects its own rights, duties orimmunities under this Indenture or otherwise.Section 9.02 With Consent of Holders of Notes.Except as provided below in this Section 9.02, the Authority and the Trustee may amend orsupplement this Indenture (including, without limitation, Section 3.10, 4.09, 4.10, 4.11 and 4.20 hereof),the Notes or, subject to the terms of such documents, the Collateral Documents or the IntercreditorAgreement, with the consent of the Holders of at least a majority in aggregate principal amount of thethen outstanding Notes voting as a single class (including, without limitation, consents obtained in82US-DOCS\92966247.2



connection with a tender offer or exchange offer for, or purchase of, the Notes), and, subject to Sections6.06 and 6.09 hereof, any existing Default or Event of Default (other than a Default or Event of Default inthe payment of the principal of, premium, if any, or interest on, the Notes, except a Payment Defaultresulting from an acceleration that has been rescinded) or compliance with any provision of thisIndenture, the Notes, the Note Guarantees, the Collateral Documents or the Intercreditor Agreement maybe waived with the consent of the Holders of a majority in aggregate principal amount of the thenoutstanding Notes voting as a single class (including, without limitation, consents obtained in connectionwith a tender offer or exchange offer for, or purchase of, the Notes).Without the consent of at least 66 2/3% in aggregate principal amount of the Notes thenoutstanding (including consents obtained in connection with a tender offer or exchange offer for, orpurchase of, such Notes), no waiver or amendment to this Indenture, any Collateral Document or theIntercreditor Agreement may make any change that has the effect of releasing all or substantially all ofthe Collateral from the Liens securing the Notes.Upon the request of the Authority accompanied by a resolution of its Board of Directorsauthorizing the execution of any such amended or supplemental indenture, Notes, Note Guarantees,Collateral Documents or Intercreditor Agreement, and upon the filing with the Trustee of evidencesatisfactory to the Trustee of the consent of the Holders of Notes as aforesaid, and upon receipt by theTrustee of the documents described in Section 7.02 hereof, the Trustee will join with the Authority in theexecution of such amended or supplemental indenture, Notes, Note Guarantees, Collateral Documents orIntercreditor Agreement unless such amended or supplemental indenture, Notes, Note Guarantees,Collateral Documents or Intercreditor Agreement directly affects the Trustee’s own rights, duties orimmunities under this Indenture or otherwise, in which case the Trustee may in its discretion, but will notbe obligated to, enter into such amended or supplemental indenture, Notes, Note Guarantees, CollateralDocuments or Intercreditor Agreement.It shall not be necessary for the consent of the Holders of Notes under this Section 9.02 toapprove the particular form of any proposed amendment, supplement or waiver, but it is sufficient if suchconsent approves the substance thereof.After an amendment, supplement or waiver under this Section 9.02 becomes effective, theAuthority will mail to the Holders of Notes affected thereby a notice briefly describing the amendment,supplement or waiver.  Any failure of the Authority to mail such notice, or any defect therein, will not,however, in any way impair or affect the validity of any such amended or supplemental indenture orwaiver.  Subject to Sections 6.06 and 6.09 hereof, the Holders of a majority in aggregate principal amountof the Notes then outstanding voting as a single class may waive compliance in a particular instance bythe Authority with any provision of this Indenture, the Notes, the Note Guarantees, the CollateralDocuments or the Intercreditor Agreement.  However, without the consent of each Holder affected, anamendment, supplement or waiver under this Section 9.02 may not (with respect to any Notes held by anon-consenting Holder):(1) reduce the principal amount of Notes whose Holders must consent to anamendment, supplement or waiver;(2) reduce the principal of or change the fixed maturity of any Note or alter or waiveany of the provisions with respect to the redemption of the Notes (except as provided above withrespect to Sections 3.10, 4.09, 4.10, 4.11 and 4.20 hereof);
83US-DOCS\92966247.2



(3) reduce the rate of or change the time for payment of interest, including defaultinterest, on any Note;(4) waive a Default or Event of Default in the payment of principal of, or interest orpremium, if any, on, the Notes (except a rescission of acceleration of the Notes by the Holders ofat least a majority in aggregate principal amount of the then outstanding Notes and a waiver ofthe Payment Default that resulted from such acceleration);(5) make any Note payable in money other than that stated in the Notes;(6) make any change in the provisions of this Indenture relating to waivers of pastDefaults or the rights of Holders of Notes to receive payments of principal of, or interest orpremium, if any, on, the Notes;(7) waive a redemption payment with respect to any Note (other than a paymentrequired by Sections 3.10, 4.09, 4.10, 4.11 and 4.20 hereof); or(8) make any change in the preceding amendment and waiver provisions.Section 9.03 Compliance with Trust Indenture Act.Every amendment or supplement to this Indenture or the Notes will be set forth in an amended orsupplemental indenture that complies with the TIA as then in effect.Section 9.04 Revocation and Effect of Consents.Until an amendment, supplement or waiver becomes effective, a consent to it by a Holder of aNote is a continuing consent by the Holder of a Note and every subsequent Holder of a Note or portion ofa Note that evidences the same debt as the consenting Holder’s Note, even if notation of the consent is notmade on any Note.  However, any such Holder of a Note or subsequent Holder of a Note may revoke theconsent as to its Note if the Trustee receives written notice of revocation before the date the amendment,supplement or waiver becomes effective.  An amendment, supplement or waiver becomes effective inaccordance with its terms and thereafter binds every Holder.Section 9.05 Notation on or Exchange of Notes.The Trustee may place an appropriate notation about an amendment, supplement or waiver onany Note thereafter authenticated.  The Authority in exchange for all Notes may issue and the Trusteeshall, upon receipt of an Authentication Order, authenticate new Notes that reflect the amendment,supplement or waiver.Failure to make the appropriate notation or issue a new Note will not affect the validity and effectof such amendment, supplement or waiver.Section 9.06 Trustee to Sign Amendments, etc.The Trustee will sign any amended or supplemental indenture authorized pursuant to this Article9 if the amendment or supplement does not adversely affect the rights, duties, liabilities or immunities ofthe Trustee.  The Authority may not sign an amended or supplemental indenture until the Board ofDirectors of the Authority approves it.  In executing any amended or supplemental indenture, the Trusteewill be entitled to receive and (subject to Section 7.01 hereof) will be fully protected in relying upon, in84US-DOCS\92966247.2



addition to the documents required by Section 13.05 hereof, an Officers’ Certificate and an Opinion ofCounsel stating that the execution of such amended or supplemental indenture is authorized or permittedby this Indenture. ARTICLE 10COLLATERAL AND SECURITYSection 10.01 Collateral Documents.The due and punctual payment of the principal of, premium on, if any, and interest, if any, on theNotes when and as the same shall be due and payable, whether on an interest payment date, at maturity,by acceleration, repurchase, redemption or otherwise, and interest on the overdue principal of, premiumon, if any, and interest (to the extent permitted by law), if any, on the Notes and performance of all otherobligations of the Authority and any Restricted Subsidiaries of the Authority to the Holders of Notes orthe Trustee under this Indenture and the Notes, according to the terms hereunder or thereunder, aresecured as provided in the Collateral Documents which the Authority has entered into simultaneouslywith the execution of this Indenture and the Collateral Documents that will be entered into by anyRestricted Subsidiary of the Authority.  Each Holder of Notes, by its acceptance thereof, consents andagrees to the terms of the Collateral Documents (including, without limitation, the provisions providingfor foreclosure and release of Collateral) as the same may be in effect or may be amended from time totime in accordance with its terms and authorizes and directs the Collateral Agent to enter into theCollateral Documents and to perform its obligations and exercise its rights thereunder in accordancetherewith.  The Authority and any Restricted Subsidiaries of the Authority will deliver to the Trusteecopies of all documents delivered to the Collateral Agent pursuant to the Collateral Documents, and willdo or cause to be done all such acts and things as may be necessary or proper, or as may be required bythe provisions of the Collateral Documents, to assure and confirm to the Trustee and the Collateral Agentthe security interest in the Collateral contemplated hereby, by the Collateral Documents or any partthereof, as from time to time constituted, so as to render the same available for the security and benefit ofthis Indenture and of the Notes secured hereby, according to the intent and purposes herein expressed.The Authority and any Restricted Subsidiaries of the Authority will take or cause to be taken, uponrequest of the Trustee, any and all actions reasonably required to cause the Collateral Documents to createand maintain, as security for the Obligations of the Authority and any Restricted Subsidiaries of theAuthority and any guarantors hereunder, a valid and enforceable perfected first priority Lien (providedthat at any time First Lien Obligations are Outstanding, such Lien shall be a second priority Lien) in andon all the Collateral, in favor of the Collateral Agent for the benefit of the Holders of Notes, superior toand prior to the rights of all third Persons and subject to no other Liens than Permitted Liens.Section 10.02 Intercreditor AgreementThis Article 10 and the provisions of each Collateral Document are subject to the terms,conditions and benefits set forth in the Intercreditor Agreement. The Authority consents to, and agrees tobe bound by (and any Restricted Subsidiaries of the Authority will consent to, and agree to be bound by),the terms of the Intercreditor Agreement, as the same may be in effect from time to time, and to performits obligations thereunder in accordance therewith.Section 10.03 Recording and Opinions.(a) The Authority will furnish to the Trustee simultaneously with the execution and deliveryof this Indenture an Opinion of Counsel either:
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(1) stating that, in the opinion of such counsel, all action has been taken with respectto the recording, registering and filing of this Indenture, financing statements or other instrumentsnecessary to make effective the Lien intended to be created by the Collateral Documents, andreciting with respect to the security interests in the Collateral, the details of such action; or(2) stating that, in the opinion of such counsel, no such action is necessary to makesuch Lien effective.(b) The Authority will furnish to the Collateral Agent and the Trustee on January 1 in eachyear beginning with January 1, 2019, an Opinion of Counsel, dated as of such date, either:(1) (A) stating that, in the opinion of such counsel, all action has been taken withrespect to the recording, registering, filing, re-recording, re-registering and re-filing of allsupplemental indentures, financing statements, continuation statements or other instruments offurther assurance as is necessary to maintain the Lien of the Collateral Documents and recitingwith respect to the security interests in the Collateral the details of such action or referring toprior Opinions of Counsel in which such details are given, and (B) stating that, in the opinion ofsuch counsel, based on relevant laws as in effect on the date of such Opinion of Counsel, allfinancing statements and continuation statements have been executed and filed that are necessaryas of such date and during the succeeding 12 months fully to preserve and protect, to the extentsuch protection and preservation are possible by filing, the rights of the Holders of Notes and theCollateral Agent and the Trustee hereunder and under the Collateral Documents with respect tothe security interests in the Collateral; or(2) stating that, in the opinion of such counsel, no such action is necessary tomaintain such Lien and assignment.(c) The Authority will otherwise comply with the provisions of TIA §314(b).Section 10.04 Release of Collateral.(a) The Collateral Agent’s Liens upon the Collateral will no longer secure the Notesoutstanding under this Indenture or any other Obligations under this Indenture, and the right of theHolders of the Notes and such Obligations to the benefits and proceeds of the Collateral Agent’s Liens onthe Collateral will terminate and be discharged:(1) upon the satisfaction and discharge of this Indenture, in accordance with Article13 hereof;(2) upon a Legal Defeasance or Covenant Defeasance of the Notes in accordancewith Article 8 hereof;(3) upon payment in full and discharge of all Notes outstanding under this Indentureand all Obligations that are outstanding, due and payable under this Indenture at the time theNotes are paid in full and discharged;(4) in whole or in part, with the consent of the Holders of the requisite percentage ofNotes in accordance with Article 9 hereof;
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(5) with respect to the assets of a Guarantor, upon the release of such Guarantor fromits Notes Guarantee as provided in Section 11.05 hereof; or(5)         as provided in Section 9.1 of the Intercreditor Agreement.(b) The release of any Collateral from the terms of this Indenture and the CollateralDocuments will not be deemed to impair the security under this Indenture in contravention of theprovisions hereof if and to the extent the Collateral is released pursuant to the terms of the CollateralDocuments.  To the extent applicable, the Authority will cause TIA § 313(b), relating to reports, and TIA§ 314(d), relating to the release of property or securities from the Lien and security interest of theCollateral Documents and relating to the substitution therefor of any property or securities to be subjectedto the Lien and security interest of the Collateral Documents, to be complied with.  Any certificate oropinion required by TIA § 314(d) may be made by an Officer of the Authority except in cases where TIA§ 314(d) requires that such certificate or opinion be made by an independent Person, which Person will bean independent engineer, appraiser or other expert selected or approved by the Trustee and the CollateralAgent in the exercise of reasonable care.Section 10.05 Certificates of the Authority.The Authority will furnish to the Trustee and the Collateral Agent, prior to each proposed releaseof Collateral pursuant to the Collateral Documents:(1) all documents required by TIA § 314(d); and(2) an Opinion of Counsel, which may be rendered by internal counsel to theAuthority, to the effect that such accompanying documents constitute all documents required byTIA § 314(d).The Trustee may, to the extent permitted by Sections 7.01 and 7.02 hereof, accept as conclusiveevidence of compliance with the foregoing provisions the appropriate statements contained in suchdocuments and such Opinion of Counsel.Section 10.06 Certificates of the Trustee.In the event that the Authority wishes to release Collateral in accordance with the CollateralDocuments and has delivered the certificates and documents required by the Collateral Documents andSections 10.04 and 10.05 hereof, the Trustee will determine whether it has received all documentationrequired by TIA § 314(d) in connection with such release and, based on such determination and theOpinion of Counsel delivered pursuant to Section 10.05(2) hereof, will deliver a certificate to theCollateral Agent setting forth such determination.Section 10.07 Authorization of Actions to Be Taken by the Trustee Under the Collateral Documents.Subject to the provisions of Sections 7.01, 7.02 and 14.02 hereof, the Trustee may, in its solediscretion and without the consent of the Holders of Notes, direct, on behalf of the Holders of Notes, theCollateral Agent to, take all actions it deems necessary or appropriate in order to:(1) enforce any of the terms of the Collateral Documents or the IntercreditorAgreement; and
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(2) collect and receive any and all amounts payable in respect of the Obligations ofthe Authority hereunder.Subject to the provisions of the Intercreditor Agreement, the Trustee will have power to instituteand maintain such suits and proceedings as it may deem expedient to prevent any impairment of theCollateral by any acts that may be unlawful or in violation of the Collateral Documents, the IntercreditorAgreement or this Indenture, and such suits and proceedings as the Trustee may deem expedient topreserve or protect its interests and the interests of the Holders of Notes in the Collateral (including powerto institute and maintain suits or proceedings to restrain the enforcement of or compliance with anylegislative or other governmental enactment, rule or order that may be unconstitutional or otherwiseinvalid if the enforcement of, or compliance with, such enactment, rule or order would impair the securityinterest hereunder or be prejudicial to the interests of the Holders of Notes or of the Trustee).Section 10.08 Authorization of Receipt of Funds by the Trustee Under the Collateral Documents.The Trustee is authorized to receive any funds for the benefit of the Holders of Notes distributedunder the Collateral Documents or the Intercreditor Agreement, and to make further distributions of suchfunds to the Holders of Notes according to the provisions of this Indenture.Section 10.09 Equal and Ratable Sharing of Collateral by Holders of Second Lien Obligations.(a) At any time any Parity Lien Obligations are Outstanding, notwithstanding:(1) anything to the contrary contained in the Collateral Documents;(2) the time of incurrence of any Series of Second Lien Obligations;(3) the order or method of attachment or perfection of any Liens securing any Seriesof Second Lien Debt;(4) the time or order of filing or recording of financing statements, mortgages orother documents filed or recorded to perfect any Second Lien upon any Collateral;(5) the time of taking possession or control over any Collateral;(6) that any Second Lien may not have been perfected or may be or have becomesubordinated, by equitable subordination or otherwise, to any other Lien; or(7) the rules for determining priority under any law governing relative priorities ofLiens,(x) all Second Liens granted at any time by the Authority or any Restricted Subsidiary of the Authoritywill secure, equally and ratably, all present and future Second Lien Obligations, and (y) all proceeds of allSecond Liens granted at any time by the Authority or any Restricted Subsidiary of the Authority will beallocated and distributed equally and ratably on account of the Second Lien Obligations, as and to theextent set forth in the Intercreditor Agreement.(b) Section 10.09(a) is intended for the benefit of, and will be enforceable as a third partybeneficiary by, each present and future holder of Parity Lien Obligations, each present and future Second
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Lien Representative and the collateral agent as holder of Second Liens.  No other Person shall be entitledto rely on or have the benefit of or enforce these provisions.Section 10.10 Ranking of Liens.(a) Notwithstanding:(1) anything to the contrary contained in the Collateral Documents;(2) the time of incurrence of any Series of Secured Obligations;(3) the order or method of attachment or perfection of any Liens securing any Seriesof Secured Obligations;(4) the time or order of filing or recording of financing statements, mortgages orother documents filed or recorded to perfect any Lien upon any Collateral;(5) the time of taking possession or control over any Collateral;(6) that any First Lien may not have been perfected or may be or have becomesubordinated, by equitable subordination or otherwise, to any other Lien, or(7) the rules for determining priority under any law governing relative priorities ofLiens,at any time First Lien Obligations are Outstanding, all Second Liens at any time granted by the Authorityor any Restricted Subsidiary of the Authority will be subject and subordinate to all First Liens securingFirst Lien Obligations.(b) Section 10.10(a) is intended for the benefit of, and will be enforceable as a third partybeneficiary by, each present and future holder and representative of the holders of First Lien Obligations,and present and future First Lien Representatives and the Collateral Agent as holder of First Liens.  Noother Person will be entitled to rely on, have the benefit of or enforce clauses (1) through (7) of Section10.10(a) above.(c) Section 10.10(a) is intended solely to set forth the relative ranking, as Liens, of the Lienssecuring Second Lien Obligations as against the First Lien Obligations.  Neither the Notes nor any otherSecond Lien Obligations nor the exercise or enforcement of any right or remedy for the payment orcollection thereof are intended to be, or will ever be by reason of the foregoing provision, in any respectsubordinated, deferred, postponed, restricted or prejudiced.Section 10.11 Termination of Security Interest.Upon the full and final payment and performance of all Obligations of the Authority and anyRestricted Subsidiaries of the Authority under this Indenture and the Notes, or upon Legal Defeasance orCovenant Defeasance, the Trustee will, at the request of the Authority, deliver a certificate to theCollateral Agent stating that such Obligations have been paid in full, and instruct the Collateral Agent torelease the Liens pursuant to this Indenture and the Collateral Documents.
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Section 10.12 Limited Recourse.The Obligations of the Authority and any Restricted Subsidiaries of the Authority under thisIndenture, the Notes and the Collateral Documents are general obligations of the Authority and any suchRestricted Subsidiaries, with recourse to all assets of the Authority and any such Restricted Subsidiariesother than Excluded Assets (other than as described in clauses (1) and (5) of the definition thereof).Holders of the Notes shall have recourse against the Tribe with respect to the Obligations of the Authorityand any Restricted Subsidiaries of the Authority under this Indenture, the Notes and the CollateralDocuments only to the extent of Recourse Assets; provided, that in the event that the Tribe receives anypayment or transfer of assets from the Authority and any Restricted Subsidiary of the Authority inviolation of this Indenture, the Notes or the Collateral Documents, then the obligations of the Authorityand any Restricted Subsidiaries of the Authority under the Notes, this Indenture and the CollateralDocuments shall be enforceable against assets of the Tribe other than Protected Assets, but only to theextent of such payment received by the Tribe.Section 10.13 Limitation on Duty of Trustee in Respect of Collateral(a) Beyond the exercise of reasonable care in the custody thereof, the Trustee shall have noduty as to any Collateral in its possession or control or in the possession or control of any agent or baileeor any income thereon or as to preservation of rights against prior parties or any other rights pertainingthereto and the Trustee shall not be responsible for filing any financing or continuation statements orrecording any documents or instruments in any public office at any time or times or otherwise perfectingor maintaining the perfection of any security interest in the Collateral. The Trustee shall be deemed tohave exercised reasonable care in the custody of the Collateral in its possession if the Collateral isaccorded treatment substantially equal to that which it accords its own property and shall not be liable orresponsible for any loss or diminution in the value of any of the Collateral, by reason of the act oromission of any carrier, forwarding agency or other agent or bailee selected by the Trustee in good faith.(b) The Trustee shall not be responsible for the existence, genuineness or value of any of theCollateral or for the validity, perfection, priority or enforceability of the Liens in any of the Collateral,whether impaired by operation of law or by reason of any action or omission to act on its part hereunder,except to the extent such action or omission constitutes gross negligence, bad faith or willful misconducton the part of the Trustee, for the validity or sufficiency of the Collateral or any agreement or assignmentcontained therein, for the validity of the title of the Authority or any Restricted Subsidiary of theAuthority to the Collateral, for insuring the Collateral or for the payment of taxes, charges, assessments orLiens upon the Collateral or otherwise as to the maintenance of the Collateral.ARTICLE 11NOTE GUARANTEESSection 11.01 Guarantee.(a) Subject to this Article 11, each of the Guarantors hereby, jointly and severally,unconditionally guarantees to each Holder of a Note authenticated and delivered by the Trustee and to theTrustee and its successors and assigns, irrespective of the validity and enforceability of this Indenture, theNotes or the obligations of the Authority hereunder or thereunder, that:(1)  the principal of, premium, if any, on, and interest, if any, on the Notes will bepromptly paid in full when due, whether at maturity, by acceleration, redemption or otherwise,and interest on the overdue principal of, premium on, if any, and interest, if any, on, the Notes, iflawful, and all other obligations of the Authority to the Holders or the Trustee hereunder or90US-DOCS\92966247.2



thereunder will be promptly paid in full or performed, all in accordance with the terms hereof andthereof; and(2) in case of any extension of time of payment or renewal of any Notes or any ofsuch other obligations, that same will be promptly paid in full when due or performed inaccordance with the terms of the extension or renewal, whether at stated maturity, by accelerationor otherwise.Failing payment when due of any amount so guaranteed or any performance so guaranteed forwhatever reason, the Guarantors will be jointly and severally obligated to pay the same immediately.Each Guarantor agrees that this is a guarantee of payment and not a guarantee of collection.(b) The Guarantors hereby agree that their obligations hereunder are unconditional,irrespective of the validity, regularity or enforceability of the Notes or this Indenture, the absence of anyaction to enforce the same, any waiver or consent by any Holder of the Notes with respect to anyprovisions hereof or thereof, the recovery of any judgment against the Authority, any action to enforce thesame or any other circumstance which might otherwise constitute a legal or equitable discharge or defenseof a guarantor.  Each Guarantor hereby waives diligence, presentment, demand of payment, filing ofclaims with a court in the event of insolvency or bankruptcy of the Authority, any right to require aproceeding first against the Authority, protest, notice and all demands whatsoever and covenant that thisNote Guarantee will not be discharged except by complete performance of the obligations contained inthe Notes and this Indenture.(c) If any Holder or the Trustee is required by any court or otherwise to return to theAuthority, the Guarantors or any custodian, trustee, liquidator or other similar official acting in relation toeither the Authority or the Guarantors, any amount paid by either to the Trustee or such Holder, this NoteGuarantee, to the extent theretofore discharged, will be reinstated in full force and effect.(d) Each Guarantor agrees that it will not be entitled to any right of subrogation in relation tothe Holders in respect of any obligations guaranteed hereby until payment in full of all obligationsguaranteed hereby.  Each Guarantor further agrees that, as between the Guarantors, on the one hand, andthe Holders and the Trustee, on the other hand, (1) the maturity of the obligations guaranteed hereby maybe accelerated as provided in Article 6 hereof for the purposes of this Note Guarantee, notwithstandingany stay, injunction or other prohibition preventing such acceleration in respect of the obligationsguaranteed hereby, and (2) in the event of any declaration of acceleration of such obligations as providedin Article 6 hereof, such obligations (whether or not due and payable) will forthwith become due andpayable by the Guarantors for the purpose of this Note Guarantee.  The Guarantors will have the right toseek contribution from any non-paying Guarantor so long as the exercise of such right does not impair therights of the Holders under the Note Guarantee.Section 11.02 Limitation on Guarantor Liability.Each Guarantor, and by its acceptance of Notes, each Holder, hereby confirms that it is theintention of all such parties that the Note Guarantee of such Guarantor not constitute a fraudulent transferor conveyance for purposes of Bankruptcy Law, the Uniform Fraudulent Conveyance Act, the UniformFraudulent Transfer Act or any similar federal or state law to the extent applicable to any Note Guarantee.To effectuate the foregoing intention, the Trustee, the Holders and the Guarantors hereby irrevocablyagree that the obligations of such Guarantor will be limited to the maximum amount that will, after givingeffect to such maximum amount and all other contingent and fixed liabilities of such Guarantor that arerelevant under such laws, and after giving effect to any collections from, rights to receive contributionfrom or payments made by or on behalf of any other Guarantor in respect of the obligations of such other91US-DOCS\92966247.2



Guarantor under this Article 11, result in the obligations of such Guarantor under its Note Guarantee notconstituting a fraudulent transfer or conveyance.Section 11.03 Execution and Delivery of Note Guarantee.(a) To evidence its Note Guarantee set forth in Section 11.01 hereof, each Guarantor herebyagrees that a notation of such Note Guarantee substantially in the form attached as Exhibit E hereto willbe endorsed by an Officer of such Guarantor on each Note authenticated and delivered by the Trustee andthat this Indenture will be executed on behalf of such Guarantor by one of its Officers.(b) Each Guarantor hereby agrees that its Note Guarantee set forth in Section 11.01 hereofwill remain in full force and effect notwithstanding any failure to endorse on each Note a notation of suchNote Guarantee.(c) If an Officer whose signature is on this Indenture or on the Note Guarantee no longerholds that office at the time the Trustee authenticates the Note on which a Note Guarantee is endorsed, theNote Guarantee will be valid nevertheless.(d) The delivery of any Note by the Trustee, after the authentication thereof hereunder, willconstitute due delivery of the Note Guarantee set forth in this Indenture on behalf of the Guarantors.(e) In the event that the Authority creates or acquires any Subsidiary after the date of thisIndenture, if required by Section 4.28 hereof, the Authority will cause such Subsidiary to comply with theprovisions of Section 4.28 hereof and this Article 11, to the extent applicable.Section 11.04 Guarantors May Consolidate, etc., on Certain Terms.Except as otherwise provided in Section 11.05 hereof, no Guarantor may, directly or indirectly,sell, assign, transfer, convey, or otherwise dispose of all or substantially all of its assets to, or consolidatewith or merge with or into (whether or not such Guarantor is the surviving Person) another Person, otherthan the Authority or another Guarantor, unless:(1) immediately after giving effect to such transaction, no Default or Event ofDefault exists; and(2) either:(a) subject to Section 11.05 hereof, the Person acquiring the property in any suchsale, assignment, transfer, conveyance or disposition or the Person formed by or surviving anysuch sale, assignment, transfer, conveyance, consolidation or merger unconditionally assumes allthe obligations of that Guarantor under its Note Guarantee, this Indenture on the terms set forthherein or therein, pursuant to a supplemental indenture and appropriate Collateral Documents inform and substance reasonably satisfactory to the Trustee; or(b) the Net Proceeds of such sale, assignment, transfer, conveyance, or otherdisposition are applied in accordance with the applicable provisions of this Indenture, includingwithout limitation, Section 4.09 hereof.In case of any such consolidation, merger, sale, assignment, transfer, or conveyance and upon theassumption by the successor Person, by supplemental indenture, executed and delivered to the Trusteeand satisfactory in form to the Trustee, of the Note Guarantee endorsed upon the Notes and the due and92US-DOCS\92966247.2



punctual performance of all of the covenants and conditions of this Indenture to be performed by theGuarantor, such successor Person will succeed to and be substituted for the Guarantor with the sameeffect as if it had been named herein as a Guarantor.  Such successor Person thereupon may cause to besigned any or all of the Note Guarantees to be endorsed upon all of the Notes issuable hereunder whichtheretofore shall not have been signed by the Authority and delivered to the Trustee.  All the NoteGuarantees so issued will in all respects have the same legal rank and benefit under this Indenture as theNote Guarantees theretofore and thereafter issued in accordance with the terms of this Indenture asthough all of such Note Guarantees had been issued at the date of the execution hereof.Except as set forth in Article 4 hereof, and notwithstanding clauses 2(a) and (b) above, nothingcontained in this Indenture or in any of the Notes will prevent any consolidation or merger of a Guarantorwith or into the Authority or another Guarantor, or will prevent any sale, assignment, transfer, orconveyance of the property of a Guarantor as an entirety or substantially as an entirety to the Authority oranother Guarantor.Section 11.05 Releases.(a) In the event of any sale, assignment, transfer, conveyance, or other disposition of all orsubstantially all of the assets of any Guarantor, by way of merger, consolidation or otherwise, to a Personthat is not (either before or after giving effect to such transaction) the Authority or a Restricted Subsidiaryof the Authority, then the corporation acquiring the property will be released and relieved of anyobligations under the Note Guarantee;(b) In the event of any sale, assignment, transfer, conveyance, or other disposition of CapitalStock of any Guarantor to a Person that is not (either before or after giving effect to such transaction) theAuthority or a Restricted Subsidiary of the Authority and such Guarantor ceases to be a RestrictedSubsidiary of the Authority as a result of the sale or other disposition, then such Guarantor will bereleased and relieved of any obligations under its Note Guarantee;provided, in the case of (a) or (b), that the Net Proceeds of such sale, assignment, transfer,conveyance, or other disposition are applied in accordance with the applicable provisions of thisIndenture, including without limitation Section 3.10 and 4.09 hereof.  In the case of (a) or (b), upondelivery by the Authority to the Trustee of an Officers’ Certificate and an Opinion of Counsel to theeffect that such sale, assignment, transfer, conveyance, or other disposition was made by the Authority inaccordance with the provisions of this Indenture, including without limitation Section 3.10 and 4.09hereof, the Trustee will execute any documents reasonably required in order to evidence the release ofany Guarantor from its obligations under its Note Guarantee.(c) Upon Legal Defeasance or Covenant Defeasance in accordance with Article 8 hereof orsatisfaction and discharge of this Indenture in accordance with Article 8 hereof, each Guarantor will bereleased and relieved of any obligations under its Note Guarantee.(d) Saracen shall be an Unrestricted Subsidiary and shall be released and relivedrelieved ofany obligations under its Note Guarantee.Any Guarantor not released from its obligations under its Note Guarantee as provided in thisSection 11.05 will remain liable for the full amount of principal of, premium on, if any, and interest, ifany, on, the Notes and for the other obligations of any Guarantor under this Indenture as provided in thisArticle 11.
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ARTICLE 12WAIVER OF SOVEREIGN IMMUNITY; WAIVER OF TRIBAL COURTS AND FORUMSSection 12.01 Irrevocable Waiver of Sovereign Immunity.(a) None of the Authority, the Subsidiaries of the Authority and the Tribe (each a “TribalParty”) consents to any suit, arbitration, legal process, enforcement proceeding or any dispute resolutionmethod, except that each Tribal Party expressly and irrevocably waives each of its respective sovereignimmunity (and any defense based thereon) from unconsented suit, arbitration or other legal proceedingsas authorized in this Indenture, the Notes, the Collateral Documents and the Intercreditor Agreement(collectively, the “Transaction Documents”), and which waiver is given in favor of the Lending Parties,or any of their successors in interest or assigns, or any other Person who is expressly entitled to thebenefits of the Transaction Documents; provided that:(1) the waiver is expressly limited to actions brought against a Tribal Party incompliance with the applicable Transaction Document by Persons expressly stated to benefitfrom the applicable Transaction Document, including for purposes of this Indenture and theNotes, the Trustee, the Holders and their respective successors and assigns;(2) the action shall be commenced within three years after the occurrence of the factsthat are the primary basis of the action, or if later, three years from the date those facts reasonablyshould have been discovered by the party bringing the action;(3) the action shall only be to (i) interpret or enforce the provisions of theTransaction Documents, (ii) enforce and execute any order, judgment or ruling resulting fromsuch an action or arbitration award, or (iii) enforce any rights under the Indian Civil Rights Act,25 U.S.C. § 1301 et seq.;(4) the action shall not include a claim for punitive or consequential damages or anyclaim arising under federal or state securities laws; and(5) any order, judgment, ruling or other remedies related to an action shall beenforceable only as against those assets identified in Section 10.12.(b) Subject to the limitations in Section 12.01(a) on each Tribal Party’s waiver of sovereignimmunity, each Tribal Party, the Trustee and the Collateral Agent hereby agree to irrevocably andunconditionally submit, for itself and its property, to the exclusive jurisdiction of the United StatesDistrict Court, Southern District of New York, Borough of Manhattan, and any appellate court fromwhich any appeals therefrom are available (“New York Federal Courts”) and/or and the courts of the Stateof New York sitting in the City of New York, County of New York, and any appellate court from whichany appeals therefrom are available (“New York State Courts”), in any action or proceeding arising out ofor relating to any Transaction Document, or for recognition or enforcement of any judgment, or in theevent that the foregoing courts decline or lack jurisdiction, any state or federal court of the State ofOklahoma (and any appellate court from which any appeals therefrom are available), or in the event thatthe foregoing courts decline or lack jurisdiction, any state or federal court in the State of Arkansas (andany appellate court from which any appeals therefrom are available), or to any Tribal court withjurisdiction (or, if the Tribal courts cease operation, the Court of Indian Offenses), for the limited purposeof an action to compel arbitration or enforce an arbitration award. Notwithstanding the foregoing, eachLoan Party acknowledges and agrees that any Grantee may enforce any decree, judgment, award, order,warrant, subpoena or other judicial action taken or issued by any of the foregoing courts, enforce anyaward resulting from any arbitration proceeding authorized herein and seek any provisional or ancillary94US-DOCS\92966247.2



remedies in any other jurisdiction where collateral is located or is otherwise necessary for theenforcement of remedies. Each Tribal Party, the Trustee and the Collateral Agent hereby irrevocably andunconditionally agree that all claims in respect of any such action or proceeding may be heard anddetermined in the courts described herein to the extent described herein. Each Tribal Party and the Trusteeagree that a final judgment in any such action or proceeding may be enforced by any of the foregoingcourts or other jurisdictions necessary for enforcement.(c) Each Tribal Party hereby expressly waives, to the fullest extent it may legally andeffectively do so, any right either may otherwise have to require any suit, arbitration, legal process orenforcement proceeding be considered or heard first in any tribal court or forum of the Tribe, now orhereafter existing, whether because of the doctrine of exhaustion of tribal remedies or as a matter ofcomity or abstention.(d) Each Tribal Party acknowledges that Saracen does not have sovereign immunity as ofthe date hereof. If Saracen does obtain or is found to have any sovereign immunity or other tribalprivileges or immunities, the Tribal Parties agree that Saracen shall waive its immunity.(d) (e) Each Tribal Party and the Trustee hereby irrevocably and unconditionally waive, tothe fullest extent it may legally and effectively do so, any objection which it may now or hereafter have tothe laying of venue of any suit, action or proceeding arising out of or relating to any TransactionDocument in any New York Federal Court, New York State Court or Oklahoma or Arkansas State Court.Each of the Tribal Parties and the Trustee hereby irrevocably waives, to the fullest extent permitted bylaw, the defense of an inconvenient forum to the maintenance of such action or proceeding in any suchcourt. (e) (f) Each Tribal Party and the Trustee hereby irrevocably consent to service of process inthe manner provided for notices in Section 14.04. Nothing in this Indenture will affect the right of anyparty thereto to serve process in any other manner permitted by law.(f) (g) For the purposes of the Transaction Documents, each of the parties thereto agrees thata final judgment in any such suit, action or proceeding shall be conclusive and may be enforced in otherjurisdictions by suit on the judgment or in any other manner provided by law.(g) (h) Notwithstanding any other provisions of this Section 12.01, nothing in this Indentureshall limit the ability of any party thereto to move to compel arbitration or move to stay or dismiss alawsuit in favor of arbitration, and each Tribal Party’s waiver of sovereign immunity will expresslyextend to such actions.Section 12.02 Arbitration.Notwithstanding the irrevocable submission to the jurisdiction of the courts described in Section12.01 hereof, each of the parties to this Indenture, the Notes, the Collateral Documents and theIntercreditor Agreement hereby irrevocably and unconditionally agrees that any party to any suchinstrument may (a) submit any controversy, claim, suit or other action between or among the partiesthereto arising out of or relating to this Indenture, the Notes, the Collateral Documents and theIntercreditor Agreement, or the enforcement of rights thereunder, to binding arbitration or (b) remove anysuch action brought by any other party in any forum other than an arbitration contemplated hereby andsubmit such action to be determined by binding arbitration; provided that such arbitration is requested inwriting not later than 20 days after (x) the party requesting arbitration is served with process in a judicialproceeding, and (y) the trial court determines that it lacks, or declines, jurisdiction over the action. Anyarbitration shall be conducted in accordance with the Commercial Arbitration Rules of the American95US-DOCS\92966247.2



Arbitration Association (“AAA”); provided that in the event the claim being arbitrated exceeds$1,000,000, exclusive of interest and attorney’s fees, the dispute shall be heard and determined by a panelor three (3) arbitrators. Any controversy concerning whether an issue is arbitrable shall be determined bythe arbitrators in accordance with the AAA Commercial Arbitration Rules. Judgment upon the arbitrationaward may be entered in any of the foregoing courts or other jurisdictions necessary for enforcement. Theinstitution and maintenance of an action for judicial relief or pursuit of a provisional or ancillary remedywill not constitute a waiver of the right of any party to this Indenture, the Notes, the Collateral Documentsor the Intercreditor Agreement to submit the controversy or claim to arbitration if any other party contestssuch action for judicial relief.  Any arbitration undertaken pursuant to this Indenture, the Notes, theCollateral Documents or the Intercreditor Agreement will take place in the City of New York, County ofNew York. No provision of this Section 12.02 shall limit the right of any party to (A) exercise self-helpremedies, (B) initiate judicial or non-judicial foreclosure against any Collateral, (C) exercise any judicialor power of sale rights, or (D) act in a court of competent jurisdiction as set forth in Section 12.01 toobtain an interim remedy, such as, but not limited to, injunctive relief or writ of possession, or additionalor supplemental remedies, in each case before, after or during the pendency of any arbitration or otherproceeding. The exercise of a remedy does not waive the right of a Lending Party to resort to arbitration.ARTICLE 13SATISFACTION AND DISCHARGESection 13.01  Satisfaction and Discharge.This Indenture will be discharged and will cease to be of further effect as to all Notes issuedhereunder, when:(1) either:(a) all Notes that have been authenticated, except lost, stolen or destroyed Notesthat have been replaced or paid and Notes for whose payment money has theretofore beendeposited in trust and thereafter repaid to the Authority, have been delivered to the Trustee forcancellation; or (b) all Notes that have not been delivered to the Trustee for cancellation havebecome due and payable by reason of the mailing of a notice of redemption or otherwise or willbecome due and payable within one year and the Authority or any Guarantor has irrevocablydeposited or caused to be deposited with the Trustee as trust funds in trust solely for the benefit ofthe Holders, cash in U.S. dollars, non-callable Government Securities, or a combination thereof,in such amounts as will be sufficient, without consideration of any reinvestment of interest, to payand discharge the entire Indebtedness on the Notes not delivered to the Trustee for cancellationfor principal, premium, if any, and accrued interest to the date of maturity or redemption;(2) no Default or Event of Default has occurred and is continuing on the date of suchdeposit (other than a Default or Event of Default resulting from the borrowing of funds to beapplied to such deposit) and the deposit will not result in a breach or violation of, or constitute adefault under, any other instrument to which the Authority or any Guarantor is a party or bywhich the Authority or any Guarantor is bound;(3) the Authority has paid or caused to be paid all sums payable by it under thisIndenture; and
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(4) the Authority has delivered irrevocable instructions to the Trustee under thisIndenture to apply the deposited money toward the payment of the Notes at maturity or on theredemption date, as the case may be.In addition, the Authority must deliver an Officers’ Certificate and an Opinion of Counsel to the Trusteestating that all conditions precedent to satisfaction and discharge have been satisfied.The Liens securing the Notes will be released upon satisfaction or discharge of the Obligations ofthe Authority under this Indenture.Notwithstanding the satisfaction and discharge of this Indenture, if money has been depositedwith the Trustee pursuant to subclause (b) of clause (1) of this Section 13.01, the provisions of Sections13.02 and 8.06 hereof will survive.  In addition, nothing in this Section 13.01 will be deemed to dischargethose provisions of Section 7.07 hereof, that, by their terms, survive the satisfaction and discharge of thisIndenture.Section 13.02  Application of Trust Money.Subject to the provisions of Section 8.06 hereof, all money deposited with the Trustee pursuant toSection 13.01 hereof shall be held in trust and applied by it, in accordance with the provisions of theNotes and this Indenture, to the payment, either directly or through any Paying Agent (including theAuthority acting as its own Paying Agent) as the Trustee may determine, to the Persons entitled thereto,of the principal (and premium, if any) and interest for whose payment such money has been depositedwith the Trustee; but such money need not be segregated from other funds except to the extent requiredby law. If the Trustee or Paying Agent is unable to apply any money or Government Securities inaccordance with Section 13.01 hereof by reason of any legal proceeding or by reason of any order orjudgment of any court or governmental authority enjoining, restraining or otherwise prohibiting suchapplication, the Authority’s and any Guarantor’s obligations under this Indenture, the Notes and the NoteGuarantees shall be revived and reinstated as though no deposit had occurred pursuant to Section 13.01hereof; provided that if the Authority has made any payment of principal of, premium, if any, or intereston, any Notes because of the reinstatement of its obligations, the Authority shall be subrogated to therights of the Holders of such Notes to receive such payment from the money or Government Securitiesheld by the Trustee or Paying Agent. ARTICLE 14MISCELLANEOUSSection 14.01 Encumbrances of Indian Land.Notwithstanding any right of the Trustee, the Holders or any Beneficial Owner of the Notes inthis Indenture, the Notes or any other Transaction Document, or any requirements or restrictions imposedon the Authority or the Tribe in this Indenture, the Notes or any other Transaction Document, any right,requirement or restriction that “encumbers Indian land” within the meaning of 25 U.S.C. Sec. 81, shallnot be effective for longer than six years and 364 days.Section 14.02 Limitations on Management Activities.Notwithstanding any provision in this Indenture, the Notes or the other Transaction Documents(as defined in Section 12.01(a) above), none of the rights and powers of the Trustee, the Holders or any97US-DOCS\92966247.2



Beneficial Owner of the Notes (collectively, the “Lending Parties,” and each, a “Lending Party”) underthis Indenture, the Notes or any other Transaction Document shall give any Lending Party the power toengage in any of the following: planning, organizing, directing managing, coordinating or controlling allor any portion of the Authority’s or the Tribe’s gaming operations (collectively, “ManagementActivities”), including, but not limited to:(1) the training, supervision, direction, hiring, firing, retention, compensation(including benefits) of any employee (whether or not a management employee) or contractor;(2) any employment policies or practices;(3) the hours or days of operation;(4) any accounting systems or procedures;(5) any advertising, promotions or other marketing activities;(6) the purchase, lease or substitution of any gaming device or related equipment orsoftware, including player tracking equipment;(7) the vendor, type, theme, percentage of pay-out, display or placement of anygaming device or equipment; or(8) budgeting, allocating or conditioning payments of the Authority’s, Guarantor’sor Tribe’s operating expenses;provided, however, that the foregoing provisions shall not be construed to prevent a Lending Party from:(9) enforcing compliance with any provision in this Indenture, the Notes or any otherTransaction Document that does not require the gaming operations to be subject to any third partydecision making as to any Management Activities; or(10) requiring that all or any portion of the revenues of the gaming operations beapplied to satisfy valid terms of this Indenture, the Notes or any Collateral Document; or(11) otherwise foreclosing on all or any portion of any property securing the Notes.Section 14.03 Trust Indenture Act Controls.If any provision of this Indenture limits, qualifies or conflicts with the duties imposed by TIA§318(c), the imposed duties will control.Section 14.04  Notices.Any notice or communication by the Authority, any Guarantor, the Tribe or the Trustee to theothers is duly given if in writing and delivered in Person or by first class mail (registered or certified,return receipt requested), facsimile transmission or overnight air courier guaranteeing next day delivery,to the others’ address:
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If to the Authority:Downstream Development Authority of the Quapaw Tribe of Oklahoma (O-Gah-Pah)P.O. Box 765Quapaw, OK 74363-0765Attention:  ChairmanWith a copy to:Conner & Winters, LLP4000 One Williams CenterTulsa, Oklahoma  74172-0148Facsimile No.:  918.586.8698Attention: Stephen R. WardIf to the Tribe:Quapaw Tribe of Oklahoma (O-Gah-Pah)P.O. Box 765Quapaw, Oklahoma 74363-0765Attention:  ChairmanIf to the Trustee:BOKF, NAP.O. Box 2300Tulsa, Oklahoma 74192Facsimile No.:  (918) 588-6083Attention:  Corporate Trust GroupThe Authority, any Guarantor or the Trustee, by notice to the others, may designate additional ordifferent addresses for subsequent notices or communications.All notices and communications (other than those sent to Holders) will be deemed to have beenduly given: at the time delivered by hand, if personally delivered; five Business Days after beingdeposited in the mail, postage prepaid, if mailed; when receipt acknowledged, if transmitted by facsimile;and the next Business Day after timely delivery to the courier, if sent by overnight air courierguaranteeing next day delivery.Any notice or communication to a Holder will be mailed by first class mail, certified orregistered, return receipt requested, or by overnight air courier guaranteeing next day delivery to itsaddress shown on the register kept by the Registrar.  Any notice or communication will also be so mailedto any Person described in TIA § 313(c), to the extent required by the TIA.  Failure to mail a notice orcommunication to a Holder or any defect in it will not affect its sufficiency with respect to other Holders.If a notice or communication is mailed in the manner provided above within the time prescribed,it is duly given, whether or not the addressee receives it.If the Authority mails a notice or communication to Holders, it will mail a copy to the Trusteeand each Agent at the same time.
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Section 14.05  Communication by Holders of Notes with Other Holders of Notes.Holders may communicate pursuant to TIA § 312(b) with other Holders with respect to theirrights under this Indenture or the Notes.  The Authority, the Trustee, the Registrar and anyone else shallhave the protection of TIA § 312(c).Section 14.06  Certificate and Opinion as to Conditions Precedent.Upon any request or application by the Authority to the Trustee to take any action under thisIndenture, the Authority shall furnish to the Trustee:(1) an Officers’ Certificate in form and substance reasonably satisfactory to theTrustee (which must include the statements set forth in Section 14.07 hereof) stating that, in theopinion of the signers, all conditions precedent and covenants, if any, provided for in thisIndenture relating to the proposed action have been satisfied; and(2) an Opinion of Counsel in form and substance reasonably satisfactory to theTrustee (which must include the statements set forth in Section 14.07 hereof) stating that, in theopinion of such counsel, all such conditions precedent and covenants have been satisfied.Section 14.07  Statements Required in Certificate or Opinion.Each certificate or opinion with respect to compliance with a condition or covenant provided forin this Indenture (other than a certificate provided pursuant to TIA § 314(a)(4)) must comply with theprovisions of TIA § 314(e) and must include:(1) a statement that the Person making such certificate or opinion has read suchcovenant or condition;(2) a brief statement as to the nature and scope of the examination or investigationupon which the statements or opinions contained in such certificate or opinion are based;(3) a statement that, in the opinion of such Person, he or she has made suchexamination or investigation as is necessary to enable him or her to express an informed opinionas to whether or not such covenant or condition has been satisfied; and(4) a statement as to whether or not, in the opinion of such Person, such condition orcovenant has been satisfied.Section 14.08 Rules by Trustee and Agents.The Trustee may make reasonable rules for action by or at a meeting of Holders.  The Registraror Paying Agent may make reasonable rules and set reasonable requirements for its functions.Section 14.09 No Personal Liability of Directors, Officers, Employees and Stockholders.No member of the Authority, member of the Tribal Business Committee, tribal member, councilmember, official, agent, director, manager, member, officer or employee, incorporator or stockholder ofthe Authority, any Guarantor or the Tribe, as such, or adviser to the Authority, any Subsidiary or theTribe, as such, shall have any liability for any obligations of the Authority or the Guarantors under theNotes, the Note Guarantees, this Indenture or the Collateral Documents or for any claim based on, in100US-DOCS\92966247.2



respect of, or by reason of, such obligations or their creation. Each Holder by accepting a Note waivesand releases all such liability. The waiver and release are part of the consideration for issuance of theNotes. The waiver may not be effective to waive liabilities under the federal securities laws. Other than asspecifically set forth in this Indenture, nothing contained herein shall constitute a waiver of sovereignimmunity of the Authority or the Tribe.Section 14.10 Governing Law.THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVERN AND BE USEDTO CONSTRUE THIS INDENTURE, THE NOTES, THE NOTE GUARANTEES, THECOLLATERAL DOCUMENTS AND THE INTERCREDITOR AGREEMENT WITHOUT GIVINGEFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW (OTHER THAN SECTIONS 5-1401 and 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW) TO THE EXTENT THATTHE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIREDTHEREBY; PROVIDED THAT WITH RESPECT TO THE CREATION AND ATTACHMENT OFTHE SECURITY INTEREST IN CERTAIN COLLATERAL SECURING THE NOTES, THEGOVERNING LAW SHALL, IF AND TO THE EXTENT SO PROVIDED IN THE COLLATERALDOCUMENTS APPLICABLE THERETO, BE THE TRIBAL UCC.  THE AUTHORITY AND THETRIBE AGREE THAT THE TRANSACTIONS UNDER THIS INDENTURE, THE NOTES, THECOLLATERAL DOCUMENTS AND THE INTERCREDITOR AGREEMENT, INCLUDING THEEXECUTION OF THIS INDENTURE, THE LENDING OF MONEY AND THE ISSUANCE OF THENOTES, OCCURRED OUTSIDE THE TRIBAL LANDS AND WITHIN THE STATE OF NEWYORK.Section 14.11 No Adverse Interpretation of Other Agreements.This Indenture may not be used to interpret any other indenture, loan or debt agreement of theAuthority or of any other Person.  Any such indenture, loan or debt agreement may not be used tointerpret this Indenture.Section 14.12 Successors.All agreements of the Authority in this Indenture and the Notes will bind its successors.  Allagreements of the Trustee in this Indenture will bind its successors. All agreements of each Guarantor inthis Indenture will bind its successors, except as otherwise provided in Section 11.05.Section 14.13 Severability.In case any provision in this Indenture or in the Notes is invalid, illegal or unenforceable, thevalidity, legality and enforceability of the remaining provisions will not in any way be affected orimpaired thereby.Section 14.14 Counterpart Originals.The parties may sign any number of copies of this Indenture.  Each signed copy will be anoriginal, but all of them together represent the same agreement.
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Section 14.15 Table of Contents, Headings, etc.The Table of Contents, Cross-Reference Table and Headings of the Articles and Sections of thisIndenture have been inserted for convenience of reference only, are not to be considered a part of thisIndenture and will in no way modify or restrict any of the terms or provisions hereof.[Signatures on following page]
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SIGNATURESDated as of August [ � ], 2019 Downstream Development Authority of the QuapawTribe of Oklahoma (O-Gah-Pah)By: Name:  John L. BerreyTitle:  Chairman, Board of MembersQuapaw Tribe of Oklahoma (O-Gah-Pah)By: Name:  John L. BerreyTitle:  Chairman, Quapaw Tribal BusinessCommitteeDownstream Q Store, LLCBy: Name:  John L. BerreyTitle:  ManagerSaracen Development, LLCBy: Downstream Development Authority of the QuapawTribe of Oklahoma (O-Gah-Pah), its sole memberBy: Name:  John L. BerreyTitle:  Chairman, Board of Members
BOKF, NA,as Trustee
By: Name:Title:
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SOLICITATION AGENT AGREEMENT 
 

 
 

 August [  ], 2019 
 
Credit Suisse Securities (USA) LLC 
Eleven Madison Avenue 
New York, NY  10010-3629 
 
 
Ladies and Gentlemen: 
 

1.  The Consent Solicitation.  The Downstream Development Authority of the 
Quapaw Tribe of Oklahoma (O-Gah-Pah) (the “Authority”), a wholly-owned unincorporated 
instrumentality of the Quapaw Nation (also known as the Quapaw Tribe of Oklahoma (O-Gah-
Pah)), a federally recognized Indian tribe (the “Tribe”), is soliciting (the “Solicitation”) 
consents (the “Consents”) from the holders of its outstanding 10.500% Senior Secured Notes 
due 2023 (the “Securities”) to certain amendments to the Indenture (the “Indenture”) dated 
February 1, 2018 between the Authority, the guarantors party thereto, the Tribe and BOKF, N.A. 
as trustee (the “Trustee”) pursuant to which the Securities were issued.  The Solicitation will be 
on the terms and subject to the conditions set forth in the Consent Solicitation Statement (the 
“Statement”) attached hereto as Exhibit A. 
 

2.  Appointment as Solicitation Agent.  The Authority hereby appoints you as 
Solicitation Agent (the “Solicitation Agent”) and authorizes you to act as such in connection 
with the Solicitation.  On the terms and subject to the conditions contained herein, you agree, in 
accordance with your customary practice, to perform those services in connection with the 
Solicitation as are customarily performed by investment banks in their capacity as solicitation 
agents in connection with consent solicitations of a like nature, including, but not limited to, 
using reasonable efforts to solicit delivery of Consents pursuant to the Solicitation and 
communicating generally regarding the Solicitation with brokers, dealers, commercial banks and 
trust companies and other holders of Securities.  In such capacity, you shall act as an independent 
contractor, and your duties arising out of your engagement pursuant to this Agreement shall be 
owed solely to the Authority. 
 

The Authority further authorizes you to communicate with D.F. King & Co., Inc., 
in its capacity as tabulation agent (the “Tabulation Agent”) and in its capacity as information 
agent (the “Information Agent”), with respect to matters relating to the Solicitation.  The 
Authority has instructed the Tabulation Agent to advise you at least daily as to the Consents 
which have been delivered pursuant to the Solicitation and as to such other matters in connection 
with the Solicitation as you may request. 
 

3.  No Liability for Acts of Dealers, Banks and Trust Companies.  Neither you nor 
any of your affiliates shall have any liability to the Authority or any other person for any losses, 
claims, damages, liabilities and expenses (each a “Loss” and collectively, the “Losses”) arising 
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from any act or omission on the part of any broker or dealer in securities (a “Dealer”), bank or 
trust company, or any other person, and neither you nor any of your affiliates shall be liable for 
any Losses arising from your own acts or omissions in performing your obligations as 
Solicitation Agent or as a Dealer hereunder or otherwise in connection with the Solicitation, 
except for any such Losses which are finally judicially determined to have resulted primarily 
from your bad faith or gross negligence.  In soliciting or obtaining delivery of Consents, no 
Dealer, bank or trust company is to be deemed to be acting as your agent or the agent of the 
Authority or any of its affiliates, and you, as Solicitation Agent, are not to be deemed the agent 
of any Dealer, bank or trust company or the agent or fiduciary of the Authority or any of its 
affiliates, equity holders, creditors or of any other person.  In soliciting or obtaining Consents, 
you shall not be and shall not be deemed for any purpose to act as a partner or joint venturer of 
or a member of a syndicate or group with the Authority or any of its affiliates in connection with 
the Solicitation, any payment for Consent, or otherwise, and neither the Authority nor any of its 
affiliates shall be deemed to act as your agent.  The Authority shall have sole authority for the 
acceptance or rejection of any and all Consents. 
 

4.  The Consent Solicitation Material.  The Authority agrees to furnish you, at its 
expense, with as many copies as you may reasonably request of (i) the Statement and (ii) all 
statements and other documents filed or to be filed by the Authority with the Securities and 
Exchange Commission (the “Commission”), if any, or with any other federal, state, local or 
foreign governmental or regulatory authorities or any court (each an “Other Agency”), and, 
collectively, (the “Other Agencies”) and other documents (including press releases, 
advertisements and other communications, whether prior to or after the execution of this 
Agreement), materials or filings relating to the Solicitation and any amendments or supplements 
to any such statements, documents, material or filings (the definitive forms of all of the 
foregoing materials are hereinafter collectively referred to as the “Consent Solicitation 
Material”) to be used by the Authority in connection with the Solicitation, and you are 
authorized to use copies of the Consent Solicitation Material in connection with the Solicitation.  
The Consent Solicitation Material has been or will be prepared and approved by, and is the sole 
responsibility of, the Authority. 
 

You hereby agree, as Solicitation Agent, that you will not disseminate any written 
material for or in connection with the solicitation and delivery of Consents pursuant to the 
Solicitation other than the Consent Solicitation Material, and you agree that you will not make 
any statements in connection with such solicitation, other than the statements that are set forth in 
the Consent Solicitation Material or as otherwise authorized by the Authority. 
 

The Authority agrees that none of the Consent Solicitation Material will be used 
or filed with the Commission or any Other Agency without first obtaining your prior approval, 
which approval shall not be unreasonably withheld.  In the event that (i) the Authority uses or 
permits the use of any Consent Solicitation Material in connection with the Solicitation or files 
any such material with the Commission or any Other Agency without your prior approval, or (ii) 
the Authority shall have breached in any material respect (to the extent not otherwise so 
qualified) any of the representations or warranties, or failed to perform in any material respect (to 
the extent not otherwise so qualified) its obligations, under this Agreement, then you shall be 
entitled to withdraw as Solicitation Agent in connection with the Solicitation without any 
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liability or penalty to you or any Indemnified Person (as hereinafter defined), and you shall 
remain entitled to the indemnification provided in Section 12 hereof and to receive the payment 
of all fees and expenses payable under this Agreement which have accrued to the date of such 
withdrawal or would otherwise be due to you on such date.  If you withdraw as Solicitation 
Agent, the fees accrued and reimbursement for your expenses through the date of such 
withdrawal shall be paid to you promptly after such date. 
 

5.  Compensation.  The Authority agrees to pay you, as compensation for your 
services as Solicitation Agent in connection with the Solicitation, a fee equal to one quarter 
percent (0.25%) of the aggregate principal amount of the Securities, payable at the time of 
payment of the Consent Payment (as defined in the Statement) by the Authority. 
 

6. Expenses of Solicitation Agent and Others.  In addition to your compensation 
for your services hereunder pursuant to Section 5 hereof, the Authority agrees to pay directly, or 
reimburse you, as the case may be, for (i) all expenses reasonably incurred by you relating to the 
preparation, printing, filing, mailing and publishing of all Consent Solicitation Material, (ii) all 
fees and expenses of the Tabulation Agent and of the Information Agent referred to in the 
Statement and all fees and expenses of the Trustee, in connection with the execution of the 
Supplemental Indenture (as defined in the Statement), (iii) all advertising charges in connection 
with the Solicitation, including those of any public relations firm or other person or entity 
rendering services in connection therewith, (iv) all fees, if any, payable to Dealers (including 
you), and banks and trust companies as reimbursement for their customary mailing and handling 
expenses incurred in forwarding the Consent Solicitation Material to their customers and (v) all 
other reasonable fees and expenses incurred by you in connection with the Solicitation or 
otherwise in connection with the performance of your services hereunder (including reasonable 
fees and disbursements of your legal counsel).  All payments to be made by the Authority 
pursuant to this Section 6 shall be made promptly against delivery to the Authority of statements 
therefor.  The Authority shall be liable for the foregoing payments whether or not the Solicitation 
is commenced, withdrawn, terminated or canceled for any reason or whether or not you 
withdraw pursuant to Section 4 hereof. 
 

7.  Securityholder Lists.  The Authority will cause you to be provided with cards 
or lists or other records in such form as you may reasonably request showing the names and 
addresses of, and the principal amount of Securities held by, the holders of Securities as of each 
date you may request and will cause you to be advised from day to day during the period of the 
Solicitation as to any transfers of record of the Securities. 
 

8.  Sufficient Funds.  The Authority represents and warrants to you that it has or, 
at the time the Authority becomes obligated to pay for Consents under the Solicitation, will have, 
sufficient funds to enable the Authority to pay, and the Authority hereby agrees with you that it 
will pay promptly, in accordance with the terms and conditions of the Solicitation and Sections 5 
and 6 hereof and applicable law, the consideration (and related costs) for Consents which the 
Authority has offered, and which the Authority may be required, to pay under the Solicitation, 
and the fees and expenses payable hereunder. 

9.  Additional Representations and Warranties of the Authority.  The Authority 
represents and warrants to you that: 
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(a)  The Authority has been duly established by Resolution No. 052207-A of the 

Quapaw Tribal Business Committee (the “Business Committee”), as amended by 
Resolution No. 071107-A (the “Authority Ordinance”) and is a wholly-owned 
unincorporated instrumentality of the Tribe, which is a federally recognized Indian tribe 
organized under a “Resolution Delegating Authority to the Quapaw Tribal Business 
Committee to Speak and Act in Behalf of the Quapaw Tribe of Indians” validly adopted 
by the Quapaw Indian Council (the “General Council”) on August 19, 1956, and 
approved by the Commissioner for Indian Affairs on September 20, 1957 (the 
“Governing Resolution”).  The Authority has the requisite power and authority to own, 
operate and conduct its Business (as defined in the Indenture).  The Authority is duly 
qualified to transact business and is in good standing in each jurisdiction in which the 
conduct of its business or the ownership or leasing of property requires such 
qualification, except to the extent that the failure to be so qualified or to be in good 
standing, considering all such cases in the aggregate, would not have a material adverse 
effect on the business, properties, financial position or results of operations of the 
Authority and its subsidiaries, taken as a whole. 

 
(b)  The Authority has full power and authority to take and has duly taken all 

necessary action under its governing instruments to authorize (i) the Solicitation and the 
other transactions contemplated by this Agreement or the Consent Solicitation Material 
(including any related borrowings by the Authority or any of its subsidiaries or affiliates), 
(ii) the payment by the Authority for Consents pursuant to the Solicitation and (iii) the 
execution, delivery and performance of this Agreement and the Supplemental Indenture 
and all related agreements by the Authority, and this Agreement has been duly executed 
and delivered on behalf of the Authority and, assuming due authorization, execution and 
delivery of this Agreement by you, is a legal, valid and binding obligation of the 
Authority enforceable against the Authority in accordance with its terms, except that the 
enforceability hereof may be limited by (x) bankruptcy, insolvency, reorganization, 
moratorium and other laws now or hereafter in effect relating to creditors' rights generally 
and (y) general principles of equity.  When executed and delivered, the Supplemental 
Indenture will conform to the description thereof contained in the Statement, and the 
Supplemental Indenture will constitute a valid and legally binding obligation of the 
Authority, enforceable against the Authority in accordance with their terms, except that 
the enforceability thereof may be limited by (x) bankruptcy, insolvency, reorganization, 
moratorium and other laws now or hereafter in effect relating to creditors’ rights 
generally and (y) general principles of equity.   

 
(c)  The Consent Solicitation Material complies or will comply in all material 

respects with the applicable provisions of the Securities Exchange Act of 1934, as 
amended, and the Trust Indenture Act of 1939, as amended and the rules and regulations 
promulgated by the Commission thereunder (collectively, the “Exchange Act”).  The 
Consent Solicitation Material does not contain and will not contain, as of the date of 
payment of the Consent Payments, any untrue statement of a material fact, and does not 
omit, as of the date of payment of the Consent Payments,  and will not omit to state a 
material fact required to be stated therein or necessary to make the statements made 
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therein, in light of the circumstances under which they are made, not misleading; 
provided, however, that no representation is made with respect to any statements 
contained in, or any matter omitted from, any Consent Solicitation Material in reliance 
upon and in conformity with information pertaining to you furnished or confirmed in 
writing by you to the Authority expressly for use therein.   

 
(d)  In connection with the Solicitation, the Authority has complied, and will 

continue to comply, in all material respects with the applicable provisions of the 
Exchange Act. 

 
(e)  The Solicitation, the other transactions contemplated by this Agreement or the 

Consent Solicitation Material (including any related borrowings by the Authority or any 
of its subsidiaries or affiliates), the payment by the Authority for Consents pursuant to the 
Solicitation and the execution, delivery and performance of this Agreement, the 
Supplemental Indenture and all related agreements by the Authority, comply and will 
comply in all material respects with all applicable requirements of federal, state, local and 
foreign law, including any applicable regulations of the Commission and Other Agencies, 
and all applicable judgments, orders or decrees; and no consent, authorization, approval, 
order, exemption, registration, qualification or other action of, or filing with or notice to, 
the Commission or any Other Agency is required in connection with the execution, 
delivery and performance of this Agreement, the Supplemental Indenture or any related 
agreement by the Authority, the making or consummation by the Authority of the 
Solicitation, or the consummation of the other transactions contemplated by this 
Agreement or the Consent Solicitation Material except where the failure to or make such 
consent, authorization, approval, order, exemption, registration, qualification or other 
action or filing or notification would not adversely affect the ability of the Authority to 
execute, deliver and perform this Agreement, the Supplemental Indenture and such 
related agreements and to commence and consummate the Solicitation and such other 
transactions in accordance with their respective terms.  All such required consents, 
authorizations, approvals, orders, exemptions, registrations, qualifications and other 
actions of and filings with and notices to the Commission and the Other Agencies will 
have been obtained, taken or made, as the case may be, and all statutory or regulatory 
waiting periods will have elapsed, prior to the payment for Consents pursuant to the 
Solicitation. 

 
(f)  The Solicitation, the other transactions contemplated by this Agreement or the 

Consent Solicitation Material, the payment by the Authority for Consents pursuant to the 
Solicitation and the execution, delivery and performance of this Agreement, the 
Supplemental Indenture and all related agreements by the Authority do not and will not 
(i) conflict with or result in a violation of any of the provisions of the Authority 
Ordinance or the certificate of incorporation or by-laws (or similar organizational 
documents) of any of the Authority’s subsidiaries, (ii) conflict with or violate in any 
material respect any law, rule, regulation, order, judgment or decree applicable to the 
Authority or any of its subsidiaries or by which any property or asset of the Authority or 
any of its subsidiaries is or may be bound or (iii) result in a breach of any of the material 
terms or provisions of, or constitute a default (with or without due notice; lapse of time or 
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both) under, the Indenture or any loan, credit agreement, indenture, mortgage, note or 
other agreement or instrument to which the Authority or any of its subsidiaries is a party 
or by which any of them or any of their respective properties or assets is or may be 
bound. 

 
(g)  No stop order, restraining order or denial of an application for approval has 

been issued and no investigation, proceeding or litigation has been commenced or, to the 
best of the Authority’s  knowledge, after due inquiry, threatened before the Commission 
or any Other Agency with respect to the making or consummation of the Solicitation 
(including the obtaining or use of funds to pay for Consents pursuant thereto), or the 
consummation of other transactions contemplated by this Agreement or the Consent 
Solicitation Material. 

 
(h)  The Authority has no knowledge of any material fact or information 

concerning the Authority or any of its subsidiaries, or the operations, assets, condition 
(financial or otherwise) or prospects of the Authority or any of its subsidiaries, that is 
required to be made generally available to the public and that has not been, or is not 
being, or will not be, made generally available to the public through the Consent 
Solicitation Material or otherwise. 

 
(i)  Since the date of the latest financial statements of the Authority, there has 

been no material adverse change, nor any development or event that would reasonably be 
expected to result in a material adverse change, in the operations, assets, condition 
(financial or otherwise) or prospects of the Authority or any of its subsidiaries.  

 
(j)  Each of the representations and warranties set forth in this Agreement  will be 

true and correct on and as of the date on which the Solicitation is commenced and on and 
as of the date on which any Consent Solicitation is commenced and on and as of the date 
on which any Consent Solicitation Material is first distributed to holders of the Securities 
and through the last date on which any Consents are paid for pursuant to the Solicitation.  

 
10.  Opinions of the Authority’s Counsel.  The Authority shall deliver to you 

opinions addressed to you and dated the date hereof of Conner & Winters, LLP, counsel to the 
Authority, in form and substance satisfactory to the Solicitation Agent. 
 

11.  Notification of Certain Events.  The Authority shall advise you promptly of 
(i) the occurrence of any event which could cause the Authority to withdraw, rescind, modify  or 
terminate the Solicitation or the other transactions contemplated by this Agreement or the 
Consent Solicitation Material or would permit the Authority to exercise any right not to pay for 
any Consents delivered pursuant to the Solicitation, (ii) the occurrence of any event, or the 
discovery of any fact, the occurrence or existence of which the Authority believes would require 
the making of any change in any of the Consent Solicitation Material then being used or would 
cause any representation or warranty contained in this Agreement to be untrue or inaccurate in 
any material respect, (iii) (to the extent not otherwise so qualified), any proposal or requirement 
to make, amend or supplement any filing required by the Exchange Act in connection with the 
Solicitation or the other transactions contemplated by this Agreement or the Consent Solicitation 
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Material or to make any filing in connection with the Solicitation or the other transactions 
contemplated by this Agreement or the Consent Solicitation Material pursuant to any other 
applicable law, rule or regulation, (iv) the issuance by the Commission or any Other Agency of 
any formal or informal comment or order or the taking of any other action concerning the 
Solicitation or the other transactions contemplated by this Agreement or the Consent Solicitation 
Material (and, if in writing, will furnish you with a copy thereof), (v) any material developments 
in connection with the Solicitation, or the financing thereof or the other transactions 
contemplated by this Agreement or the Consent Solicitation Material, including without 
limitation, the commencement of any lawsuit concerning the Solicitation, and (vi) any other 
information relating to the Solicitation, the Consent Solicitation Material  this Agreement or the 
other transactions contemplated by this Agreement or the Consent Solicitation Material which 
you may from time to time reasonably request.  

 
12.  Indemnification.   
 
(a)  The Authority agrees to hold harmless and indemnify you (including any 

affiliated companies) and each officer, director, member, partner, employee or agent of 
yours or any of such affiliated companies and any entity or person controlling (within the 
meaning of Section 20(a) of the Exchange Act) you, including any affiliated companies 
(collectively, the “Indemnified Persons”), from and against any and all Losses 
whatsoever (including, but not limited to, any and all expenses incurred in investigating, 
preparing or defending against any litigation or proceeding, commenced or threatened, or 
any claims whatsoever whether or not resulting in any liability) (i) arising out of or based 
upon any untrue statement or alleged untrue statement of a material fact contained in the 
Consent Solicitation Material or in any other material used by the Authority, or 
authorized by the Authority for use in connection with the Solicitation or the transactions 
contemplated by this Agreement or the Consent Solicitation Material, or arising out of or 
based upon the omission or alleged omission to state in any such document a material 
fact required to be stated therein or necessary to make the statements therein, in light of 
the circumstances under which they were made, not misleading (other than statements or 
omissions made in reliance upon information pertaining to you furnished by you in 
writing to the Authority expressly for use therein), (ii) arising out of or based upon any 
withdrawal by the Authority of, or failure by the Authority to make or consummate, the 
Solicitation or the transactions contemplated by this Agreement or the Consent 
Solicitation Material or any other failure to comply with the terms and conditions 
specified in the Consent Solicitation Material, (iii) arising out of the breach or alleged 
breach by the Authority of any representation, warranty or covenant set forth in this 
Agreement,  (iv) arising out of, relating to or in connection with any other action taken or 
omitted to be taken by an Indemnified Person arising out of, relating to or in connection 
with the Solicitation, the other transactions described in the Consent Solicitation Material 
or your services as Solicitation Agent hereunder or (v) otherwise arising out of, relating 
to or in connection with the Solicitation, the other transactions described in the Consent 
Solicitation Material or your services as Solicitation Agent hereunder.  The Authority 
shall not, however, be responsible for any Loss pursuant to clauses (iv) or (v) of the 
preceding sentence of this Section 12 which has been finally judicially determined to 
have resulted primarily from the bad faith or gross negligence on the part of any 
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Indemnified Person, other than any Loss arising out of or resulting from actions 
performed at the request of, with the consent of, or in conformity with actions taken or 
omitted to be taken by, the Authority. 

 
(b)  The Authority and you agree that if any indemnification sought by any 

Indemnified Person pursuant to this Section 12 is unavailable for any reason (other than 
for the reason that such indemnification is unavailable due to the exception to clauses 
(a)(iv) and (a)(v) in Section 12 relating to any Loss which has been finally judicially 
determined to have resulted primarily from the bad faith or gross negligence on the part 
of the Indemnified Person) or insufficient to hold you harmless, then the Authority and 
you shall contribute to the Losses for which such indemnification is held unavailable or 
insufficient in such proportion as is appropriate to reflect the relative benefits received (or 
anticipated to be received) by the Authority, on the one hand, and actually received by 
you, on the other hand, in connection with the transactions contemplated by this 
Agreement or, if such allocation is not permitted by applicable law, not only such relative 
benefits but also the relative faults of the Authority, on the one hand, and you, on the 
other hand, as well as any other equitable considerations, subject to the limitation that in 
any event the aggregate contribution by you to all Losses with respect to which 
contribution is available hereunder shall not exceed the fees actually received by you in 
connection with your engagement hereunder.  It is hereby agreed that the relative benefits 
to the Authority, on the one hand, and you, on the other hand, with respect to the 
Solicitation and the transactions contemplated thereby shall be deemed to be in the same 
proportion as (i) the total principal amount of Securities outstanding at the time of 
payment of the Consent Fee bears to (ii) the fees actually received by you from the 
Authority in connection with your engagement hereunder. 

 
(c)  The foregoing rights to indemnity and contribution shall be in addition to any 

other right which you and the other Indemnified Persons may have against the Authority 
at common law or otherwise.  If any litigation or proceeding is brought against any 
Indemnified Person in respect of which indemnification may be sought against the 
Authority pursuant to this Section 12, such Indemnified Person shall promptly notify the 
Authority in writing of the commencement of such litigation or proceeding, but the 
failure so to notify the Authority shall relieve the Authority from any liability which it 
may have hereunder only if, and to the extent that, such failure results in the forfeiture by 
the Authority of substantial rights and defenses, and will not in any event relieve the 
Authority from any other obligation or liability that it may have to any Indemnified 
Person other than under this Agreement.  In case any such litigation or proceeding shall 
be brought against any Indemnified Person and such Indemnified Person shall notify the 
Authority in writing of the commencement of such litigation or proceeding, the Authority 
shall be entitled to participate in such litigation or proceeding, and, after written notice 
from the Authority to such Indemnified Person, to assume the defense of such litigation 
or proceeding with counsel of its choice at its expense; provided, however, that such 
counsel shall be satisfactory to the Indemnified Person in the exercise of its reasonable 
judgment.  Notwithstanding the election of the Authority to assume the defense of such 
litigation or proceeding, such Indemnified Person shall have the right to employ separate 
counsel and to participate in the defense of such litigation or proceeding, and the 



 
 
 

9 
 
 

Authority shall bear the reasonable fees, costs and expenses of such separate counsel and 
shall pay such fees, costs and expenses at least quarterly (provided that with respect to 
any single litigation or proceeding or with respect to several litigations or proceedings 
involving substantially similar legal claims, the Authority shall not be required to bear the 
fees, costs and expenses of more than one such counsel for all Indemnified Persons 
except where such Indemnified Persons require local counsel, in which case the 
Authority shall also be required to bear the fees, costs and expenses of such local 
counsel) if (i) in the reasonable judgment of such Indemnified Person the use of counsel 
chosen by the Authority to represent such Indemnified Person would present such 
counsel with a conflict of interest, (ii) the defendants in, or targets of, any such litigation 
or proceeding include both an Indemnified Person and the Authority, and such 
Indemnified Person shall have reasonably concluded that there may be legal defenses 
available to it or to other Indemnified Persons which are different from or additional to 
those available to the Authority (in which case the Authority shall not have the right to 
direct the defense of such action on behalf of the Indemnified Person), (iii) the Authority 
shall not have employed counsel satisfactory to such Indemnified Person, in the exercise 
of the Indemnified Person's reasonable judgment, to represent such Indemnified Person 
within a reasonable time after notice of the institution of such litigation or proceeding or 
(iv) the Authority shall authorize in writing such Indemnified Person to employ separate 
counsel at the expense of the Authority.  In any action or proceeding the defense of which 
the Authority assumes, the Indemnified Person shall have the right to participate in such 
litigation and retain its own counsel at such Indemnified Person's own expense.  The 
Authority and you agree to notify the other promptly of the assertion of any claim against 
it, any of its officers or directors or any entity or person who controls it within the 
meaning of Section 20(a) of the Exchange Act in connection with the Solicitation.  The 
foregoing indemnification commitments shall apply whether or not the Indemnified 
Person is a formal party to such litigation or proceeding.   

 
(d)  The Authority also agrees to reimburse each Indemnified Person for all 

reasonable expenses (including reasonable fees and disbursements of counsel) as they are 
incurred by such Indemnified Person in connection with investigating, preparing for, 
defending or providing evidence (including appearing as a witness) with respect to any 
action, claim, investigation, inquiry, arbitration or other proceeding referred to in this 
Section 12 or enforcing this Agreement, whether or not in connection with pending or 
threatened litigation in which any Indemnified Person is a party. 

 
(e)  The Authority agrees that it will not, without your prior written consent, 

settle, compromise or consent to the entry of any judgment in any pending or threatened 
claim, action or proceeding in respect of which indemnification may be sought hereunder 
(whether or not you, any other Indemnified Person or the Authority is an actual or 
potential party), unless such settlement, compromise or consent (i) includes an 
unconditional release of each Indemnified Person from all liability arising out of such 
claim, action or proceeding and (ii) does not include a statement as to, or an admission of, 
fault, culpability or a failure to act by or on behalf of any Indemnified Party. 
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13.  Conditions to Obligations of the Solicitation Agent.  Your obligations 
hereunder shall at all times be subject to the conditions that (a) all representations, warranties and 
other statements of the Authority contained herein are now, and at all times during the period of 
the Solicitation shall be, true and correct in all material respects (to the extent not otherwise so 
qualified) and (b) the Authority at all times shall have performed in all material respects all of its 
obligations hereunder theretofore to be performed. 
 

14.  Termination.  This Agreement shall terminate upon the expiration, 
termination or withdrawal of the Solicitation or upon withdrawal by you as Solicitation Agent 
pursuant to Section 4 hereof, it being understood that Sections 3, 6, 8, 9, 12, 14, 16, 17, 20, 21,  
22, 23 and 26 hereof shall survive any termination of this Agreement or expiration and closing of 
the Solicitation and the other transactions contemplated by this Agreement. 
 

15.  Notices.  All notices and other communications required or permitted to be 
given under this Agreement shall be in writing and shall be given (and shall be deemed to have 
been given upon receipt) by delivery in person, by cable, by telecopy, by telegram, by telex or by 
registered or certified mail (postage prepaid, return receipt requested) to the applicable party at 
the addresses indicated below: 
 

(a) if to you:  
Credit Suisse Securities (USA) LLC 
Eleven Madison Avenue 
New York, NY  10010-3629 

 Facsimile: (212) 325-4296 
Attention:  Liability Management Group 

 
with a copy to: 
Latham & Watkins LLP  
10250 Constellation Boulevard, Suite 1100 
Los Angeles, CA 90067 
Facsimile:  (424) 653-5501 
Attention: Steven B. Stokdyk  

 
(b) if to the Authority:  

Downstream Development Authority 
69300 E. Nee Road 
Quapaw, OK  74363 
Facsimile:  (918) 542-6254 
Attention:  Chairman, Board of Members 
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with a copy to: 
Conner & Winters, LLP  
4000 One Williams Center,  
Tulsa, OK 74172 
Attention: Stephen R. Ward 
 

16.  Limited Waiver of Sovereign Immunity.  Nothing in this Agreement shall be 
construed as a waiver of the Authority’s sovereign immunity, except that the Authority hereby 
expressly and irrevocably grants, and will authorize by separate resolution, a limited waiver of 
their immunity from unconsented suit (and any defense based thereon) for the purpose of 
permitting any suit, arbitration, legal process, enforcement proceeding or any dispute resolution 
method permitted hereunder, provided that:  

 
(i) such waiver of immunity is expressly limited to actions brought against 

the Authority in compliance with this Agreement by persons expressly 
stated to benefit from this Agreement, including specifically and without 
limitation any claims for indemnification brought by you against the 
Authority under this Agreement; 
 

(ii) the action is commenced within three (3) years after the occurrence of the 
facts that are the primary basis of the action, or if later, three (3) years 
from the date those facts reasonably should have been discovered by the 
party bringing the action; 
 

(iii) the action is only to (A) interpret or enforce the provisions of this 
Agreement, (B) enforce and execute any order, judgment or ruling 
resulting from such an action or arbitration award, or (C) enforce any 
rights under the Indian Civil Rights Act, 25 U.S.C. § 1301 et seq.; 
 

(iv) the action does not include a claim for punitive or consequential damages 
or any claim arising under federal or state securities laws, or a claim 
against any individual member, officer, employee, agent or consultant of 
the Authority; and 
 

(v) any arbitration award or judgment issued hereunder against the Authority 
shall be enforceable solely against assets of the Authority against which 
recourse is permitted by Section 10.12 of the Indenture. 

 
17.  Consent to Jurisdiction; Service of Process.  Subject to the foregoing 

limitations on the Authority’s waiver of sovereign immunity hereunder, the Authority and you  
agree to irrevocably and unconditionally submit, for itself and its property, to the exclusive 
jurisdiction of the United States District Court, Southern District of New York, and any appellate 
court from which any appeals therefrom are available (“New York Federal Courts”), and the 
courts of the State of New York sitting in the City of New York, County of New York, and any 
appellate court from which any appeals therefrom are available (“New York State Courts”), in 
any action or proceeding arising out of or relating to this Agreement, or for recognition or 
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enforcement of any judgment, or in the event that the New York Federal Courts or the New York 
State Courts lack or decline jurisdiction, then any federal or state courts in the State of Oklahoma 
in Tulsa County and any appellate court from which any appeals therefrom are available 
(“Oklahoma State Courts”), for the limited purpose of an action to compel arbitration or 
enforce an arbitration award, or in the event that the foregoing courts lack or decline jurisdiction, 
to any tribal court of the Tribe with jurisdiction, for the limited purpose of an action to compel 
arbitration or enforce an arbitration award. The Authority and you irrevocably and 
unconditionally agree that all claims in respect of any such action or proceeding may be heard 
and determined in the courts described herein to the extent described herein. Each of the parties 
to this Agreement agrees that a final judgment in any such action or proceeding may be enforced 
by any court of competent jurisdiction (other than any tribal forum) where collateral or assets are 
located and the parties consent to the jurisdiction of such courts. 

18. Absence of Fiduciary Relationship.  The Authority acknowledges and 
agrees that: 

(a) you have been retained pursuant to this Agreement solely to act as 
Solicitation Agent in connection with the Solicitation and that no fiduciary, advisory or 
agency relationship exists between you, on the one hand, and Authority, on the other 
hand, has been created in respect of this Agreement, irrespective of whether you have 
advised or are advising Authority on other matters; 

(b)  the Authority has been advised that you and your affiliates are engaged in a 
broad range of transactions which may involve interests that differ from those of 
Authority and that you have no obligation pursuant to this Agreement to disclose such 
interests and transactions to Authority by virtue of any fiduciary, advisory or agency 
relationship; and  

(c)  The Authority waives, to the fullest extent permitted by law, any claims it 
may have against you pursuant to this Agreement for breach of fiduciary duty or alleged 
breach of fiduciary duty and agrees that you shall have no liability (whether direct or 
indirect) to the Authority in respect of such a fiduciary duty claim on behalf of or in right 
of the Authority, including stockholders, employees or creditors of the Authority. 

19.  Entire Agreement.  This Agreement constitutes the entire agreement among 
the parties hereto with respect to the subject matter hereof and supersedes all prior agreements 
and undertakings, both written and oral, among the parties, or any of them, with respect to the 
subject matter hereof. 
 

20.  Amendment.  This Agreement may not be amended except in writing signed 
by each of the Authority and the Solicitation Agent.  Any such amendment will bind all parties in 
interest, including all Indemnified Persons, without notice to or consent from any such parties in 
interest. 
 

21.  Governing Law.  THE VALIDITY AND INTERPRETATION OF THIS 
AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED AND ENFORCED IN 
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ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK, WITHOUT 
REGARD TO CONFLICTS OF LAW PRINCIPLES THEREOF.  THE AUTHORITY AGREES 
THAT THE EXECUTION OF THIS AGREEMENT AND THE TRANSACTIONS 
CONTEMPLATED HEREIN OCCUR OUTSIDE THE LANDS OF THE TRIBE AND 
WITHIN THE STATE OF NEW YORK. 
 

22.  Waiver of Jury Trial.  THE AUTHORITY (ON ITS OWN BEHALF AND, 
TO THE EXTENT PERMITTED BY APPLICABLE LAW, ON BEHALF OF ITS SECURITY 
HOLDERS) AND THE SOLICITATION AGENT EACH HEREBY AGREES TO WAIVE 
ANY RIGHT TO A TRIAL BY JURY WITH RESPECT TO ANY CLAIM, COUNTERCLAIM 
OR ACTION ARISING OUT OF OR IN CONNECTION WITH THIS AGREEMENT OR THE 
TRANSACTIONS CONTEMPLATED HEREBY (INCLUDING THE SOLICITATION). 

 
23.  Counterparts; Severability.  This Agreement may be executed in two or more 

separate counterparts, each of which shall be deemed an original, but all of which together shall 
constitute one and the same instrument.  Any term or provision of this Agreement which is 
invalid or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the 
extent of such invalidity or unenforceability without rendering invalid or unenforceable the 
remaining terms and provisions of this Agreement or affecting the validity or enforceability of 
any of the terms or provisions of this Agreement in any other jurisdiction. 

 
24.  Parties in Interest.  This Agreement, including rights to indemnity and 

contribution hereunder, shall be binding upon and inure solely to the benefit of each party hereto, 
the Indemnified Persons and their respective successors, heirs and assigns, and nothing in this 
Agreement, express or implied, is intended to or shall confer upon any other person any right, 
benefit or remedy of any nature whatsoever under or by reason of this Agreement. 

 
25. Assignment.  This Agreement shall not be assignable, in whole or in part, 

directly or indirectly, by either the Authority or the Solicitation Agent without the prior written 
consent of the other, and any attempt to assign any rights or obligations arising under this 
Agreement without such consent shall be void. 

 
 26. Limitations on Management Activities.  Notwithstanding any provision in this 

Agreement, none of your rights and powers shall give you the power to engage in any 
management activities, as follows (the “Management Activities”), including, but not limited to: 
(i) the training, supervision, direction, hiring, firing, retention, compensation (including benefits) 
of any employee (whether or not a management employee) or contractor; (ii) any employment 
policies or practices; (iii) the hours or days of operation; (iv) any accounting systems or 
procedures; (v) any advertising, promotions or other marketing activities; (vi) the purchase, lease 
or substitution of any gaming device or related equipment or software, including player tracking 
equipment; (vii) the vendor, type, theme, percentage of pay-out, display or placement of any 
gaming device or equipment; or (viii) budgeting, allocating or conditioning payments of the 
Authority’s or the Tribe’s operating expenses; provided, however, that the foregoing provisions 
shall not be construed to prevent you from (1) enforcing compliance with any provision in this 
Agreement that does not require the gaming operations to be subject to any third party decision 
making as to any Management Activities; or (2) requiring that all or any portion of the revenues 
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of the gaming operations be applied to satisfy valid terms of this Agreement; or (3) otherwise 
foreclosing on all or any portion of any property securing this Agreement. 



 
 
 

[Signature Page – Solicitation Agent Agreement] 
 
 

Please indicate your willingness to act as Solicitation Agent and your acceptance 
of the foregoing provisions by signing in the space provided below for that purpose and returning 
to us a copy of this Agreement so signed, whereupon this Agreement and your acceptance shall 
constitute a binding agreement between us. 
 

Very truly yours, 
 

DOWNSTREAM DEVELOPMENT  
AUTHORITY OF THE QUAPAW TRIBE  
OF OKLAHOMA (O-GAH-PAH) 

 
 

By:                                                   
        Name:  John L. Berrey 
        Title: Chairman 

 
 
Accepted as of the  
date first above written: 
 
CREDIT SUISSE SECURITIES (USA) LLC 
 
 
By:                                                             
        Name:   
        Title:   
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Consent Solicitation Statement 
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