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AND 364 OF THE BANKRUPTCY CODE AND RULE 4001 OF THE FEDERAL  

RULES OF BANKRUPTCY PROCEDURE FOR THE ENTRY OF INTERIM  
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POSTPETITION FINANCING, (II) GRANT SENIOR PRIMING LIENS AND 

SUPERPRIORITY CLAIMS TO POSTPETITION LENDERS, (III) USE  
                                                 
1  The Debtors in these chapter 11 cases, along with the last four digits of each debtor’s federal tax 
identification number, are:  Revel AC, Inc. (3856), Revel AC, LLC (4456), Revel Atlantic City, LLC (9513), Revel 
Entertainment Group, LLC (2321), NB Acquisition, LLC (9387) and SI LLC (3856).  The location of the Debtors’ 
corporate headquarters is 500 Boardwalk, Atlantic City, New Jersey 08401. 
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CASH COLLATERAL, AND (IV) PROVIDE ADEQUATE PROTECTION  
TO PREPETITION SECURED PARTIES, AND (B) PRESCRIBING FORM  

AND MANNER OF NOTICE OF AND SCHEDULING HEARINGS  
 

Revel AC, Inc. (“Revel AC” or the “DIP Borrower”) and its affiliated debtors and 

debtors in possession (collectively, the “Revel Entities” or the “Debtors”) in the above-captioned 

chapter 11 cases (the “Cases”) hereby file this motion (the “Motion”) for the entry of an interim 

order, substantially in the form attached hereto as Exhibit A (the “Interim DIP Order”), and, as 

applicable, a final order (the “Final DIP Order,” and together with the Interim DIP Order, the 

“DIP Orders”) (A) authorizing the Debtors to (i) obtain postpetition secured superpriority 

financing pursuant to sections 361, 362 and 364 of title 11 of the United States Code (the 

“Bankruptcy Code”), (ii) grant liens and superpriority claims to the DIP Secured Parties (as 

defined below) pursuant to section 364 of the Bankruptcy Code, (iii) use cash collateral of the 

Prepetition Secured Parties (as defined below) pursuant to section 363 of the Bankruptcy Code, 

and (iv) provide adequate protection to the Prepetition Secured Parties pursuant to sections 361, 

362 and 363 of the Bankruptcy Code, and (B) prescribing form and manner of notice of, and 

scheduling, interim and final hearings pursuant to Rules 4001(b) and (c) of the Federal Rules of 

Bankruptcy Procedure (the “Bankruptcy Rules”).  In support of the Motion, the Debtors submit 

the Declaration of Shaun Martin in Support of First Day Motions and Applications (the “Martin 

Declaration”) and the Declaration of Barak Klein in Support of Debtors’ Emergency Motion 

Pursuant to Sections 361, 362, 363 and 364 of the Bankruptcy Code and Rule 4001 of the 

Federal Rules of Bankruptcy Procedure for the Entry of Interim and Final Orders (A) 

Authorizing the Debtors to (1) Obtain Postpetition Financing, (2) Use Cash Collateral, and (3) 

Provide Adequate Protection to Prepetition Secured Parties, and (B) Prescribing Form of Notice 

of and Scheduling Hearings (the “Klein Declaration,” and together with the Martin Declaration, 
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the “Declarations”)2 filed contemporaneously herewith and incorporated herein by reference, and 

respectfully represent as follows: 

Preliminary Statement 

As the Court is aware, shortly after the opening of the Revel Casino Resort in 

2012, the Debtors were overcome by a torrent of financial and operational challenges.  The 

Debtors filed for bankruptcy in 2013 to address some of those challenges.  Although the Debtors 

confirmed a plan of reorganization in those earlier bankruptcy proceedings, time has proven that 

further reorganization is necessary as the Debtors continue to be challenged and their liquidity 

continues to be strained.   

The Debtors have determined that their value would be maximized if substantially 

all of their assets, or groupings or subsets thereof, were sold pursuant to a sale process overseen 

by the Court.  Accordingly, the Debtors contemporaneously are seeking approval of certain bid 

procedures to be employed in connection with an auction of their assets.  The Debtors believe 

that the contemplated sale process is beneficial to the estates and their stakeholders, but they lack 

sufficient working capital and liquidity to finance their postpetition operations (including the sale 

process).  Therefore, in anticipation of these Cases, the Debtors solicited interest in postpetition 

financing from numerous parties.  After careful consideration, the Debtors, in the exercise of 

their business judgment, believe that it is in the best interests of their estates to obtain financing 

from the DIP Lenders – a group of financial institutions led by one of the Debtors’ current 

lenders under the Prepetition First Lien Credit Agreement – pursuant to the DIP Credit 

Agreement and the other DIP Loan Documents (each defined below).  The Prepetition Secured 

                                                 
2  Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to them in the 
Interim DIP Order or the DIP Credit Agreement (as defined below).   
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Parties have or are deemed to have consented to the DIP Facility (as defined below) and the 

Debtors’ use of purported cash collateral.  

The relief requested herein is the linchpin of these Cases, and, without it, 

substantial enterprise value will be lost.  The proposed postpetition financing and use of cash 

collateral should provide the Debtors with sufficient liquidity to fund, among other things, 

working capital and general corporate requirements for essential, day-to-day operations, to 

preserve and maintain the value of the Debtors’ assets for the benefit of the estates while the 

Debtors conduct a marketing and sale process for all or substantially all of their assets.  The 

relief requested is therefore necessary, essential and appropriate for the continued operations of 

the Debtors’ businesses and property so as to maximize value for stakeholders and avoid a forced 

liquidation.  Accordingly, the Debtors respectfully request that the Court grant the Motion and 

enter the DIP Orders. 

Disclosure of Material Terms and “Extraordinary Provisions” Pursuant to Bankruptcy 
Rule 4001 and Local Rule 4001-4 

 
1. In accordance with Bankruptcy Rule 4001 and Rule 4001-4 of the District 

of New Jersey Local Bankruptcy Rules (the “Local Rules”), the following is a concise summary 

of the relief requested by this Motion:3 

DIP BORROWER: Revel AC, Inc. 

DIP GUARANTORS: Each of the Debtors other than the DIP Borrower and any other entities 
that become guarantors under the DIP Loan Documents (the “DIP 
Guarantors,” and together with the DIP Borrower, the “DIP Loan 
Parties”).    

DIP LENDERS: Wells Fargo Principal Lending, LLC and such other lenders from time to 
time party thereto (the “DIP Lenders”). 

DIP AGENT:  Wells Fargo Bank, N.A., as administrative agent and as collateral agent 

                                                 
3 This summary is not intended to limit the terms of the DIP Facility (as defined below), including in respect 
of any use of Cash Collateral (as defined below), in each case as set forth in the DIP Credit Agreement and the 
Interim DIP Order and as will be set forth in the Final DIP Order.  Reference should be made to the DIP Credit 
Agreement, the Interim DIP Order, and the Final DIP Order for the full terms thereof.  
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(in such capacities, respectively, the “DIP Administrative Agent” and 
“DIP Collateral Agent,” and collectively, the “DIP Agent”).   

DIP ARRANGER: Wells Fargo Principal Lending, LLC, as sole lead arranger (the “DIP 
Arranger”). 

DIP ISSUING BANK: Wells Fargo Bank, N.A., as letter of credit issuer (“DIP Issuing Bank”). 

DIP FACILITY: The “DIP Facility” shall consist of a superpriority, senior secured 
revolving credit facility in an aggregate principal amount of $41,900,000 
plus an amount equal to the aggregate amount necessary to fund all Roll-
Up Borrowings (as defined below) required in accordance with the DIP 
Loan Documents (all financial accommodations and extensions of credit 
under the DIP Credit Agreement and the DIP Facility, the “DIP 
Extensions of Credit”).   

AVAILABILITY: During the period (the “Interim Period”) from the date of entry of the 
Interim DIP Order through and including the earlier to occur of the date 
of entry of the Final DIP Order by this Court and Termination Date (as 
defined below), in the aggregate principal amount of $23,500,000 of 
which $1,900,000 is available only for issuance of letters of credit and 
subject to a temporary increase in LC Exposure (as defined in the DIP 
Credit Agreement) pursuant to section 2.18 of the DIP Credit Agreement 
plus an amount equal to the aggregate amount necessary to fund all Roll-
Up Borrowings required during the Interim Period in accordance with the 
DIP Loan Documents (the “Interim DIP Availability”).   
 
Upon the entry of the Final DIP Order and thereafter until the 
Termination Date, in each case, at any time outstanding, an aggregate 
principal amount not to exceed $41,900,000 (inclusive of amounts 
advanced or otherwise extended prior to entry of the Final DIP Order) 
plus an amount equal to the aggregate amount necessary to fund all Roll-
Up Borrowings required upon entry of the Final DIP Order in accordance 
with the DIP Loan Documents.   
 
(DIP Credit Agreement §§ 1.01, 2.01, 4.01, 4.02; Interim DIP Order ¶ 
2(b)) 

ROLL-UP BORROWINGS: The DIP Facility contemplates roll-up borrowings of (a) the principal 
amounts of “Tranche A-1 Revolving Loans” (as defined in the 
Prepetition First Lien Credit Agreement) outstanding under the 
Prepetition First Lien Credit Agreement (the “JPM Roll-Up Borrowing”) 
and (b) the principal amounts of “Tranche A-2 Revolving Loans” (as 
defined in the Prepetition First Lien Credit Agreement) outstanding 
under the Prepetition First Lien Credit Agreement (the “WF Roll-Up 
Borrowing,” and, together with the JPM Roll-Up Borrowing, the “Roll-
Up Borrowings”). 
 
Prior to the Final Effective Date, upon each borrowing of a new money 
loan (an “NM Loan”), the DIP Borrower will simultaneously be deemed 
to have made a request for a JPM Roll-Up Borrowing (or, after all 
principal amounts outstanding under the Prepetition First Lien Credit 
Agreement consisting of “Tranche A-1 Revolving Loans” have been 
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repaid pursuant to section 2.21 of the DIP Credit Agreement, a WFB 
Roll-Up Borrowing)  in a principal amount equal to the Roll-Up Ratio 
(i.e., 2.0:1.0) multiplied by the principal amount of such borrowing of an 
NM Loan.  Additionally, in accordance with the terms of the DIP Credit 
Agreement, on the date that the Interim DIP Order is entered by the 
Court, the DIP Borrower will be deemed to request a letter of credit with 
a face amount not to exceed $1,900,000 to provide a “back to back” letter 
of credit to support, or replace, an existing letter of credit issued for the 
account of the DIP Borrower with a face amount of $1,900,000 (the 
“Existing LC”).  
 
Subject to the Final DIP Order, on the Final Order Entry Date, the DIP 
Borrower shall be deemed to have made a request for Roll-Up 
Borrowings comprised of loans in a principal amount equal to the 
aggregate amount (including, without limitation, accrued and unpaid 
interest) of “Revolving Loans” (as defined in the Prepetition First Lien 
Credit Agreement) outstanding as of such date. 
 
(DIP Credit Agreement §§ 1.01, 2.21; Interim DIP Order ¶ 2(d)) 
 

TERMINATION; 
MATURITY: 

The term of the DIP Facility shall commence on the date of entry of the 
Interim DIP Order and end on the date (such date, the “Termination 
Date”) which is the earlier to occur of (a) the Scheduled Maturity Date 
(as defined below) or (b) five days after written notice (a “Default 
Notice”) is provided to the Debtors and any statutory committee 
appointed in the Cases pursuant to section 1102 of the Bankruptcy Code 
(a “Committee”) by the DIP Agent (such five-day period, the “Default 
Notice Period”) that an Event of Default has occurred and is continuing 
(subject to any applicable cure period in the DIP Loan Documents), in 
each case subject to the terms and conditions set forth in the DIP Loan 
Documents. 
 
The “Scheduled Maturity Date” shall mean the earliest to occur of 
(a) October 31, 2014, subject to extension to allow for receipt of any 
Gaming Approvals required in order to allow an Acceptable Chapter 11 
Plan to become effective, but in no event later than January 31, 2015, 
(b) July 31, 2014 if the Court shall not have entered the Final DIP Order 
by the end of such date, (c) the Plan Effective Date and (d) the date on 
which the DIP Loan Parties consummate a transaction for the sale or 
disposition of all or substantially all of their assets, taken as a whole, 
whether pursuant to an Approved APA or otherwise.  
 
(DIP Agreement §§ 1.01, 2.05, 2.08; Interim DIP Order ¶ 2(a))  
 

COMMITMENTS: Commitments for NM Loans: $41,900,000, consisting of the portion of 
the DIP Facility to be used for any purpose other than a Roll-Up 
Borrowing; provided, that, $40,000,000 of such commitments shall be 
available for borrowings of NM Loans and the other $1,900,000 shall be 
available for providing a “back to back” letter of credit to support, or 
replace, the Existing LC. 
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Commitments for JPM Roll-Up Borrowing: $10,000,000, consisting of 
the portion of the DIP Facility to be used to repay all amounts (including, 
without limitation, accrued and unpaid interest) outstanding under the 
Prepetition First Lien Credit Agreement consisting of Tranche A-1 
Revolving Loans. 
 
Commitments for WFB Roll-Up Borrowing: $73,100,000, consisting of 
the portion of the DIP Facility to be used to repay all amounts (including, 
without limitation, accrued and unpaid interest) outstanding under the 
Prepetition First Lien Credit Agreement consisting of Tranche A-2 
Revolving Loans.   
 
(DIP Credit Agreement § 1.01) 
 

USE OF PROCEEDS: The DIP Borrower will use the proceeds of the DIP Facility to (a) in the 
case of Roll-Up Borrowings, repay amounts outstanding under the 
Prepetition First Lien Credit Agreement consisting of Tranche A-1 
Revolving Loans and Tranche A-2 Revolving Loans together with any 
interest, fees, expenses, adequate protection payments or other amounts 
due and payable in connection therewith, (b) pay reasonable costs, fees 
and expenses, including fees of the DIP Agent, the Agents, the Advisors, 
and the DIP Lenders, associated with the transactions contemplated by 
the DIP Loan Documents, (c) in the case of the Reserved Amounts (as 
defined in the DIP Credit Agreement), pay for fees, costs and expenses 
incurred by persons or firms retained by the Debtors pursuant to section 
327, 328 330 or 363 of the Bankruptcy Code (“Loan Parties’ Professional 
Fees”) and professionals of any statutory committee of unsecured 
creditors appoints in the Cases (the “Creditors Committee Professional 
Fees”) in accordance with the DIP Budget, (d) pay for fees and expenses 
related to the transactions contemplated by the DIP Credit Agreement, 
(e) in the case of the Letters of Credit, to provide “back to back” support, 
or replace, the Existing LC, and (f) provide ongoing working capital 
requirements of the Debtors and to pay for fees, costs and expenses 
relating to the Cases (other than Loan Parties’ Professional Fees), each in 
accordance with the DIP Budget (as defined below) and the DIP Orders.   

(DIP Credit Agreement § 3.12; Interim DIP Order ¶ 3) 

AGREED BUDGET: The Debtors have prepared a budget setting forth in reasonable detail the 
receipts and disbursements of the DIP Loan Parties on a weekly basis 
from the Petition Date (as defined below) through and including 
September 21, 2014, which budget is annexed to the Interim DIP Order 
as Exhibit “B” (such budget, as updated from time to time pursuant to the 
DIP Loan Documents, the “DIP Budget”).   

The Debtors are permitted to use DIP Extensions of Credit solely in 
accordance with the DIP Budget (subject to variances permitted under 
the DIP Credit Agreement).    

(DIP Credit Agreement §§ 1.01, 3.12; Interim DIP Order ¶ 3) 
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WIND-DOWN BUDGET: Subject to certain terms and conditions of the Interim DIP Order and 
subject to the consummation of a Qualifying Sale (as defined below), 
each of the Prepetition Liens, the Adequate Protection Liens, and the 
Adequate Protection Superpriority Claims (each as defined below) shall 
be subject and subordinated to the payment of the “Wind-Down 
Amounts,” meaning the amounts set forth in a budget attached to the 
Interim DIP Order as Exhibit “C” (such budget, the “Wind-Down 
Budget”); provided, that, disbursements to be made in connection with 
wind-down activities shall not be limited to the specific line item in the 
Wind-Down Budget so long as there remain unused amounts from other 
line items in the Wind-Down Budget.   
 
The Wind-Down Amounts shall be payable from the proceeds of a sale 
for cash or by credit bid or some combination thereof of all or 
substantially all of the assets of the Debtors pursuant to section 363 of 
the Bankruptcy Code (a “Qualifying Sale”) after (a) the DIP Obligations 
have been paid in full and (b) any unpaid components of the Carve-Out 
have been paid or deposited in a cash reserve. 
 
(Interim DIP Order ¶ 8(ii)) 
 

INTEREST RATE: Interest Rate for Eurodollar Loans:  Adjusted LIBOR Rate + 6.00% per 
annum.4 

Default Interest Rate: 2.00% per annum above the then applicable rate. 

(DIP Agreement §§ 1.01, 2.07) 

FEES: Administrative Agent Fee:  To the DIP Administrative Agent, for its own 
account, administrative fees payable in the amounts separately agreed 
upon between the DIP Borrower and the DIP Agent. 

Commitment Fee:  To the DIP Administrative Agent for the account of 
each DIP Lender, a commitment fee, which shall accrue at 4.00% per 
annum on the average daily unused amount of the NM Commitment of 
such DIP Lender during the period from and including the Closing Date 
to but excluding the Commitment Termination Date. 

Letter of Credit Fee:  To (a) the DIP Agent for the account of each DIP 
Lender, a participation fee with respect to its participations in Letters of 
Credit (“Letter of Credit Fees”), which shall accrue at 6.00% per annum 
on the average daily amount of such DIP Lender’s LC Exposure 
(excluding any portion thereof attributable to unreimbursed LC 
Disbursements) during the period from and including the Closing Date to 
but excluding the later of the Commitment Termination Date and the date 
on which such DIP Lender ceases to have any LC Exposure; provided, 

                                                 
4 The Adjusted LIBOR Rate is, with respect to any Eurodollar Borrowing for any Interest Period, the higher 
of (i) (a) an interest rate per annum (rounded upward, if necessary, to the nearest 1/100th of 1%) determined by the 
Administrative Agent to be equal to the LIBOR Rate for such Eurodollar Borrowing in effect for such Interest 
Period divided by (b) 1 minus the Statutory Reserves (if any) for such Eurodollar Borrowing for such Interest Period 
and (ii) 1.00%.  See DIP Credit Agreement § 1.01. 
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that, during any period that an Event of Default has occurred and is 
continuing, such participation fee shall be increased by 2.00%, and 
(b) each DIP Issuing Bank a fronting fee, which shall accrue at a rate 
equal to 0.25% per annum on the average daily amount of the LC 
Exposure arising from or related to Letters of Credit issued by it 
(excluding any portion thereof attributable to unreimbursed LC 
Disbursements) during the period from and including the Closing Date to 
but excluding the later of the Commitment Termination Date and the date 
on which there ceases to be any LC Exposure, as well as such DIP 
Issuing Bank’s standard administrative fees with respect to the issuance, 
amendment, renewal or extension of any Letter of Credit or processing of 
drawings thereunder. 

Upfront Fee: The DIP Borrower agrees to pay to the DIP Administrative 
Agent for the account of each DIP Lender making NM Loans on the 
Closing Date an upfront fee pursuant to that certain fee letter, dated as of 
June 19, 2014, between the DIP Arranger and the DIP Loan Parties (as 
amended, restated, supplemented or otherwise modified from time to 
time, the “Fee Letter”).    

(DIP Credit Agreement §§ 1.01, 2.06) 

CARVE-OUT: “Carve-Out” shall mean, collectively:  (a) all fees required to be paid to 
the Clerk of the Bankruptcy Court and to the office of the United States 
Trustee pursuant to 28 U.S.C. § 1930(a)(6) and 28 U.S.C. § 156(c), plus 
(b) unpaid fees and expenses of estate professionals and Winter Harbor 
LLC (collectively, the “Estate Professionals”) retained pursuant to 
sections 327, 328 or 363 of the Bankruptcy Code incurred and accruing 
after the date the DIP Agent issues a Default Notice, to the extent such 
fees and expenses are allowed by the Court, in an aggregate amount not 
in excess of (i) $250,000, with respect to the Debtors’ professionals 
(including Winter Harbor LLC) and (ii) $25,000, with respect to the 
professionals retained by any Committee (such amount, the 
“Professionals’ Carve-Out Cap”).  For fees and expenses incurred by 
Estate Professionals prior to the date that a Default Notice has been 
issued, the Debtors shall be permitted to pay fees to the Estate 
Professionals and reimburse expenses incurred by the Estate 
Professionals that are allowed by the Court and payable under sections 
328, 330 and 331 or 363 of the Bankruptcy Code, any compensation 
procedures approved by the Court and  permitted under section 2.01(b) of 
the DIP Credit Agreement, and to the extent consistent with the DIP 
Budget, and the same shall not reduce the Professionals’ Carve-Out 
Cap.  In the event that the DIP Agent issues a Default Notice, the Estate 
Professionals shall be able to seek payment of unpaid fees and expenses 
incurred and accruing on or prior to the date the DIP Agent issues such 
Default Notice (the “Pre-Default Fees”) from the Reserved Amounts in 
accordance with section 2.01(b) of the DIP Credit Agreement; provided 
that, such fees and expenses shall in the aggregate not exceed the amount 
available as the Reserved Amounts as of the date of the issuance of the 
Default Notice (any Pre-Default Fees in excess of such amount, the “Pre-
Default Excess Fees”). 
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To the extent that the NM Commitment has terminated prior to the 
payment of the fees and expenses of the Estate Professionals that have 
accrued and remain unpaid as of the date of such termination, all 
Reserved Amounts shall be funded into a reserve deposit account of the 
DIP Administrative Agent that is under the sole control of the DIP 
Administrative Agent (the “Reserved Amounts Account”).  The 
Reserved Amounts contained in the Reserved Amounts Account shall be 
available to the DIP Borrower to pay the fees and expenses of the Estate 
Professionals that are accrued and unpaid as of the date of termination of 
the NM Commitment, approved for payment by the Bankruptcy Court 
and not in excess of the amounts contained in Schedule 2.01(b) to the 
DIP Credit Agreement. The Reserved Amounts and the Reserved 
Amounts Account (and amounts on deposit therein) shall be maintained 
by the DIP Administrative Agent until, and used for no purpose other 
than, the payment in full and in cash of the fees and expenses of the 
Estate Professionals in accordance with the DIP Credit Agreement and 
the Interim DIP Order, and shall not be available for satisfaction of, or 
subject to, any other claim against the Debtors’ estates or subject to any 
claim, lien, charge, right to payment or other encumbrance of any kind or 
nature, and shall not be subject to avoidance or recovery by the Debtors 
or their estates (including any chapter 11 or chapter 7 trustee appointed in 
the Cases). 
 
(DIP Credit Agreement § 1.01; Interim DIP Order ¶ 8(i)) 
 

506(C) WAIVER: Subject only to and effective upon the entry of the Final DIP Order, as a 
further condition of the DIP Facility, any obligation of the DIP Secured 
Parties to make DIP Extensions of Credit, and the Debtors’ authorization 
to use the Cash Collateral, the Debtors (and any successors thereto or any 
representatives thereof, including any trustees appointed in the Cases or 
any Successor Cases) agree not to assert any rights, benefits or causes of 
action under section 506(c) of the Bankruptcy Code as they may relate to 
or be asserted against the DIP Secured Parties, the DIP Liens, the DIP 
Collateral, the Prepetition First Lien Secured Parties, the Adequate 
Protection Liens, the Prepetition First Liens or the Prepetition Collateral; 
provided that, in the event that White & Case LLP, Winter Harbor LLC, 
or Fox Rothschild LLP have accrued and unpaid Pre-Default Excess 
Fees, such professionals shall be permitted to seek allowance of such 
Pre-Default Excess Fees under section 506(c) of the Bankruptcy Code in 
an aggregate amount not to exceed $750,000, provided further that, (a) 
nothing herein shall affect any standards that such professionals must 
meet with respect to a claim under Section 506(c) of the Bankruptcy 
Code, including, but not limited to, that such professionals shall bear the 
burden of proof, and (b) all defenses remain available to the parties that 
would be affected by the requested relief.   
 
(Interim DIP Order ¶ 9)  
 

DIP CLAIMS AND LIENS; 
PRIORITY: 

The DIP Obligations shall, pursuant to section 364(c)(1) of the 
Bankruptcy Code, at all times constitute (without the need to file a proof 
of claim) an allowed joint and several superpriority claim against each of 
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the DIP Loan Parties of the DIP Agent for the benefit of the DIP Secured 
Parties with priority over any and all other obligations, liabilities, and 
indebtedness of the DIP Loan Parties, whether now existing or hereafter 
arising or incurred, of any kind whatsoever, including the proceeds of 
Avoidance Actions following entry of the Final DIP Order (but not the 
Avoidance Actions themselves), and including any and all administrative 
expenses or other claims of the DIP Loan Parties of the kind specified in 
or arising under sections 105, 326, 328, 330, 331, 364, 365, 503(b), 
506(c) (following entry of the Final DIP Order), 507, 546(c), 552(b), 
726, 1113, 1114, or any other provision of the Bankruptcy Code, whether 
or not such expenses or claims may become secured by a judgment lien 
or other non-consensual lien, levy or attachment, whether now in 
existence or hereafter incurred by the DIP Loan Parties, and shall at all 
times be senior to the rights of any DIP Loan Party, any DIP Loan 
Party’s estate, and any successor trustee, estate representative, or any 
creditor, in any of the Cases or any Successor Case, subject only to the 
Carve-Out (the “DIP Superpriority Claim”). 
 
The DIP Agent for the benefit of the DIP Secured Parties shall be granted 
security interests in and liens on the DIP Collateral, which security 
interests and liens shall immediately be valid, binding, perfected, 
continuing, enforceable and non-avoidable (all liens and security 
interests granted to the DIP Agent for the benefit of the DIP Secured 
Parties pursuant to the Interim DIP Order, any Final DIP Order and the 
other DIP Loan Documents, the “DIP Liens”).   
 
The DIP Liens shall, in each case, subject to the Carve-Out, constitute: 
(a) pursuant to section 364(c)(2) of the Bankruptcy Code, valid, 
enforceable, perfected and non-avoidable first-priority liens on, and 
security interests in, all DIP Collateral that is not subject to a valid, 
perfected, and non-avoidable lien in existence on the Petition Date; and 
(b) pursuant to sections 364(c)(3) and 364(d)(1) of the Bankruptcy Code, 
valid, enforceable, perfected and non-avoidable senior priming liens on, 
and security interests in (the “Priming Liens”), all DIP Collateral, which 
Priming Liens shall be junior only to any Prepetition Liens that were 
granted as security for the obligations in connection with the Tranche A-
1 Revolving Loans, and, prior to entry of the Final Order, any valid, 
perfected, enforceable and non-avoidable third party liens (including, for 
the avoidance of doubt, any construction liens and property tax liens, but 
excluding any liens that were granted as security for the obligations in 
connection with the Prepetition Tranche A-2 Revolving Credit Facility, 
the Prepetition Tranche B Term Loan Facility, or the Prepetition Second 
Lien Term Loan (each as defined below) in existence at the time of the 
commencement of the Cases or perfected subsequent thereto pursuant to 
section 546(b) of the Bankruptcy Code held by a third party that were 
senior to the Prepetition First Lien Facilities (as defined below) (such 
liens, the “Senior Third Party Liens”), and shall be senior to all other 
liens granted as of the Petition Date and any liens granted after the 
Petition Date to provide adequate protection in respect of any of the liens 
granted as of the Petition Date. 
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For the avoidance of doubt, the Priming Lines will be senior to all Senior 
Third Party Liens upon entry of the Final DIP Order. 
 
(DIP Credit Agreement §§ 1.01, 2.20(b), 2.22, 3.26; Interim DIP Order ¶ 
2(f), (h)) 

DIP COLLATERAL: “DIP Collateral” shall mean all now owned or hereafter acquired assets 
and property in which the Debtors and their estates have an interest, 
whether real or personal, tangible or intangible, or otherwise, whenever 
acquired, and any and all proceeds therefrom, including, without 
limitation: (a) all Prepetition Collateral, and (b), in addition, all other 
cash, accounts, deposit accounts, securities accounts, investment 
property, vehicles, documents, chattel paper, instruments, general 
intangibles, fixtures, letter of credit rights, accounts receivable, tax 
refunds, investment property, inventory, goods, plant and equipment, 
equipment, software, licenses, customer lists, customer records, real 
property, leaseholds, all intercompany claims, any and all proceeds 
arising from insurance policies, all claims and causes of action of each 
Debtor and any and all proceeds therefrom (including the proceeds of 
any Avoidance Actions following entry of the Final DIP Order), all 
intellectual property, the equity interests in each direct and indirect 
subsidiary of the DIP Borrower and the equity interests in Block 73, LLC 
owned by NB Acquisition, LLC in each case in which the Debtors and 
their estates have an interest, whenever acquired, and any and all 
proceeds therefrom; provided, that “DIP Collateral” shall exclude any 
property over which the creation or granting of such claim would violate 
any applicable Gaming Laws.  For the avoidance of doubt, “DIP 
Collateral” shall include (a) any asset purchase or other similar 
agreement for the sale or disposition of assets of the Debtors executed by 
any Debtor after the Petition Date, and any rights of any Debtor 
thereunder, including any right to receive proceeds of any deposit 
provided pursuant thereto (other than any Debtor’s rights, claims or 
causes of action under, or in respect of, any such asset purchase or other 
similar agreement for the sale or disposition of the Debtors’ assets under 
which any of the DIP Secured Parties or any of their affiliates are 
purchasers (pursuant to a cash or credit bid) or any proceeds thereof) and 
(b) the Reserve Account (as defined in the Prepetition First Lien Credit 
Agreement).   

(DIP Credit Agreement § 1.01; Interim DIP Order ¶ 2(e)) 

ADEQUATE 
PROTECTION; 
PRIORITY: 

Solely to the extent of, and in an aggregate amount equal to, any 
diminution in value of their respective interests in the Prepetition 
Collateral (excluding Cash Collateral (as defined below)), from and after 
the Petition Date, calculated in accordance with section 506(a) of the 
Bankruptcy Code, whether or not resulting from, among other things, the 
use, sale or lease by the Debtors, depreciation, physical deterioration, or 
other decline in value, of the Prepetition Collateral (excluding Cash 
Collateral), the priming of the Prepetition Liens by the DIP Liens, and 
the imposition or enforcement of the automatic stay of section 362(a) of 
the Bankruptcy Code, or otherwise  (collectively, “Diminution in 
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Value”), the Prepetition Secured Parties shall have pursuant to sections 
361 and 364(d) of the Bankruptcy Code, replacement security interests in 
and liens upon (the “Adequate Protection Liens”) all of the DIP 
Collateral.  As adequate protection for the use of such Prepetition 
Secured Parties’ Prepetition Collateral that is Cash Collateral, the 
Prepetition Secured Parties shall have, pursuant to section 363(e) of the 
Bankruptcy Code, dollar for dollar replacement security interests in and 
liens upon (the “Cash Collateral Adequate Protection Liens”) all of the 
DIP Collateral. The Adequate Protection Liens and the Cash Collateral 
Adequate Protection Liens of the Prepetition Secured Parties shall be 
junior and subordinated to the DIP Liens and any Senior Third Party 
Liens. The Adequate Protection Liens and the Cash Collateral Adequate 
Protection Liens of the Prepetition First Lien Secured Parties shall be 
senior and prior to the Adequate Protection Liens and the Cash Collateral 
Adequate Protection Liens of the Prepetition Second Lien Secured 
Parties (as defined below) and the Prepetition Liens. The Adequate 
Protection Liens and the Cash Collateral Adequate Protection Liens of 
the Prepetition Second Lien Secured Parties shall be senior to any 
Prepetition Second Liens and shall be junior and subordinated to the 
Adequate Protection Liens and the Cash Collateral Adequate Protection 
Liens of the Prepetition First Lien Secured Parties, the Prepetition First 
Liens, the DIP Liens and any Senior Third Party Liens. The Adequate 
Protection Liens and the Cash Collateral Adequate Protection Liens shall 
in all cases be subject to the Carve-Out and the Wind-Down Amounts.  
 
To the extent that the Adequate Protection Liens do not make the 
Prepetition Secured Parties whole for any Diminution in Value and to the 
extent that the Cash Collateral Adequate Protection Liens do make the 
Prepetition Secured Parties whole for the use of Cash Collateral, the 
Prepetition Secured Parties shall have, respectively, subject in each case 
to the payment of the Carve-Out, allowed joint and several superpriority 
administrative expense claims against each of the DIP Loan Parties (the 
“Adequate Protection Superpriority Claims”) as provided for in section 
507(b) of the Bankruptcy Code, payable from and having recourse to all 
DIP Collateral, which (a) in the case of the Adequate Protection 
Superpriority Claim granted to the Prepetition First Lien Secured Parties 
(the “First Lien Adequate Protection Superpriority Claim”) shall be 
junior and subordinated to the DIP Superpriority Claim, and (b) in the 
case of the Adequate Protection Superpriority Claim granted to the 
Prepetition Second Lien Secured Parties shall be junior and subordinated 
to the DIP Superpriority Claim and the First Lien Adequate Protection 
Superpriority Claim. For the  avoidance of doubt, the Prepetition Secured 
Parties shall not receive or retain any payments, property, distribution or 
other amounts in respect of any Adequate Protection Superpriority 
Claims unless and until the DIP Obligations and (without duplication) the 
DIP Superpriority Claim have indefeasibly been paid in full in cash. 
 
Additionally, subject only to the Carve-Out and any Wind-Down 
Amounts, upon entry of the Interim DIP Order and, thereafter, when due, 
the Debtors shall make payments of: (a) (i) all accrued and unpaid 
interest on the First Lien Prepetition Obligations (as defined below) in 
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respect of the Prepetition Tranche A-1 Revolving Credit Facility and the 
Prepetition Tranche A-2 Revolving Credit Facility owing by the Debtors 
under the Prepetition First Lien Financing Documents (each as defined 
below) at the non-default rates set forth in the Prepetition First Lien 
Financing Documents, and (ii) all accrued and unpaid interest on the First 
Lien Prepetition Obligations in respect of the Prepetition Tranche B 
Term Loan Facility (as defined below) owing by the Debtors under the 
Prepetition First Lien Financing Documents, to be paid in kind by 
capitalizing such interest and adding it to the aggregate principal amount 
of the First Lien Prepetition Obligations in respect of the Prepetition 
Tranche B Term Loan Facility, at the non-default rates set forth in, and 
pursuant to the terms of, the Prepetition First Lien Credit Financing 
Documents, to the fullest extent permitted by law; (b) all other accrued 
and unpaid fees and disbursements (including all reasonable and 
documented out-of-pocket legal and advisory fees and expenses) owing 
to the Prepetition First Lien Agent or the Prepetition First Lien Secured 
Parties under the Prepetition Revolving Credit Facilities pursuant to the 
First Lien Financing Documents; and (c) all letter of credit and other fees 
owing by the Debtors under the Prepetition First Lien Financing 
Documents in respect of the Prepetition Revolving Credit Facilities, at 
the non-default rate provided for therein. 
 
(Interim DIP Order ¶ 4) 
 

CREDIT-BIDDING: Subject to the terms and conditions set forth in the DIP Loan Documents, 
upon entry of the Final DIP Order, the DIP Agent and the Prepetition 
First Lien Agent shall each have the  unqualified right to credit-bid up to 
the amount of the DIP Obligations and the First Lien Prepetition 
Obligations, respectively, in connection with any sale of all or 
substantially all of the Debtors’ assets and property, including, without 
limitation, any sale occurring pursuant to section 363 of the Bankruptcy 
Code, included as part of any Chapter 11 plan, or conducted by a Chapter 
7 trustee under section 725 of the Bankruptcy Code.   

(Interim DIP Order ¶ 4(e)) 

FINANCIAL REPORTING: The Debtors shall deliver to the DIP Agent, among other things: (a) on 
the last business day of each calendar week, (i) a rolling 13-week cash 
flow forecast of cash receipts and cash disbursements for the 
immediately following consecutive 13 weeks and (ii) a variance report; 
(b) not later than 30 days after the end of each calendar month, the 
unaudited consolidated balance sheets of the DIP Borrower and its 
consolidated subsidiaries as at the end of such month and the related 
unaudited consolidated statements of income and of cash flows for such 
month and the portion of the fiscal year through the end of such month; 
(c) within one business day after it is generated by any DIP Loan Party, a 
daily report of the cash receipts, cash disbursements and ending cash 
balances (excluding Cage Cash) of the DIP Loan Parties; and (d) on the 
first business day following the end of each calendar week, a flash 
revenue report for such calendar week. 
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(DIP Credit Agreement § 5.01) 
 

COVENANTS: Affirmative Covenants.  Include, without limitation: (a) delivery of 
financial statements, cash flow forecasts, variance reports, and notices of 
Events of Default; (b) preservation of organizational existence; 
(c) maintenance of properties, licenses, insurance, and corporate books 
and records; (d) payment of taxes; (e) compliance with laws; 
(f) adherence to milestones (as described forth below); and 
(g) compliance with the DIP Budget (subject to permitted variances).. 

(DIP Agreement §§ 5.01-5.18) 

Negative Covenants.  Include, without limitation,  limitations on: 
(a) liens; (b) investments; (c) loans and advances; (d) indebtedness; 
(e) sales of assets; (f) modifications of material documents; (g) affiliate 
transactions; (h) sale and leaseback transactions; (i) negative pledge 
clauses; (j) dividend distributions; (k) restrictions on subsidiaries; 
(l) issuance of capital stock; (m) zoning contract changes; 
(n) development of the Tower II Air Parcel; (o) hedging agreements; 
(p) suffering or permitting the use of DIP Extensions of Credit or of the 
DIP Collateral, or any portion of the Carve-Out, to be used for certain 
investigations of the DIP Secured Parties and Prepetition Secured Parties 
in excess of the Investigation Budget of up to $50,000; (q) filing or 
supporting the confirmation of a chapter 11 plan or liquidation other than 
an Acceptable Chapter 11 Plan; and (r) entry into material contractual 
obligations without the consent of the required DIP Lenders (which 
consent shall not be unreasonably withheld).  

(DIP Agreement §§ 6.01-6.22) 

CLAIMS 
ACKNOWLEDGMENTS; 
CHALLENGE PERIOD: 

The Interim DIP Order includes certain findings, agreements, terms, 
provisions and acknowledgments with respect to the Prepetition 
Obligations (as defined below) (the “Claims Acknowledgments”).  Upon 
entry of the Interim DIP Order, the Claims Acknowledgments will be 
immediately and irrevocably binding on all persons and entities.  
However, a Committee (or any other party with standing to do so) may, 
among other things, (a) object to or challenge any of the Claims 
Acknowledgments, including in relation to (i) the validity, extent, 
perfection or priority of the Prepetition Liens on the Prepetition 
Collateral, or (ii) the validity, allowability, priority, status or amount of 
the Prepetition Obligations, or (b) bring suit against any of the 
Prepetition Secured Parties in connection with or related to the matters 
covered by the Claims Acknowledgments; provided, that unless any 
Committee (or any other party with standing to do so) commences an 
adversary proceeding or contested matter (as applicable) raising such 
objection or challenge by the date that is the earlier to occur of (i) 90 
days after the Petition Date or (ii) confirmation of a plan of 
reorganization or liquidation in any of the Chapter 11 Cases (the period 
described in the immediately preceding clauses (i) and (ii) shall be 
referred to as the “Challenge Period,” and the date that is the next 
calendar day after the termination of the Challenge Period shall be 
referred to as the “Challenge Period Termination Date”), upon the 
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Challenge Period Termination Date, any and all such challenges and 
objections by any Committee (or any other party with standing), any 
chapter 11 or chapter 7 trustee appointed herein or in any Successor 
Case, and any other party in interest shall be deemed to be forever 
waived and barred, and the Prepetition Obligations shall be deemed to be 
allowed secured claims within the meaning of sections 502 and 506 of 
the Bankruptcy Code for all purposes in connection with the Cases, and 
the Claims Acknowledgments shall be binding on all creditors, interest 
holders and parties in interest.  To the extent any such objection or 
complaint is filed, the Claims Acknowledgments shall nonetheless 
remain binding and preclusive except to the extent expressly challenged 
in such objection or complaint. 

(Interim Order ¶¶ F, 7) 

MILESTONES: The DIP Credit Agreement requires the Debtors to meet certain 
milestones, including, without limitation: (a) entry of the Final DIP Order 
on or before July 24, 2014; (b) filing of a bid procedures motion, in form 
and substance reasonably satisfactory to the DIP Agent, the DIP Issuing 
Bank and the required DIP Lenders within 3 days of the Petition Date; 
(c) on or prior to July 11, 2014, the Court shall enter the Bidding 
Procedures Order, which shall, among other things, establish the deadline 
(i) for parties to deliver to the DIP Borrower letters of intent to bid under 
the Bidding Procedures Order on or prior to 30 days following the 
Petition Date, and (ii) for parties to submit binding, irrevocable bids 
under the Bidding Procedures Order on or prior to 45 days following the 
Petition Date (the “Bid Deadline”); (d) within 2 days following the Bid 
Deadline, the DIP Borrower shall have received at least one bid that is 
satisfactory to the required DIP Lenders; (e) restructuring or other 
resolution of the obligations under the agreements with the CUP Holder 
regarding the CUP on terms reasonably satisfactory to the Required 
Lenders on or before the date of the Sale Hearing (as defined below); (f) 
within 5 days of the Bid Deadline, an auction shall be conducted; (g) 
within 60 days of the Petition Date, the Court shall hold a hearing to 
approve the sale to the winning bidder pursuant to the Approved APA 
(the “Sale Hearing”); (h) within 65 days of the Petition Date, the Court 
shall enter an order, in form and substance reasonably satisfactory to the 
DIP Agent, the DIP Issuing Bank and the required DIP Lenders, 
approving the sale; and (i) on or prior to October 14, 2014, such sale 
shall have been consummated. 

(DIP Agreement §§ 5.18, 8.01, Schedule 8.01) 

EVENTS OF DEFAULT: Include, without limitation: (a) non-payment of principal, interest and 
fees; (b) defaults in due observance of covenants; (c) false or misleading 
representations and warranties; (d) failure to pay certain indebtedness; (e) 
incurrence of certain administrative expenses; (f) the revocation or 
suspension of certain licenses or permits; (g) a change of control; 
(h) events of default relating to effect and validity of liens and loan 
documents; (i) appointment of a bankruptcy trustee; (j) responsible 
officer or examiner with enlarged powers; (k) conversion or dismissal of 
the Cases; (l) loss of the Debtors’ exclusive right to file a plan of 
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reorganization; (m) entry of certain orders or motions affecting the DIP 
Orders; (n) entry of an order granting superpriority claims to other 
creditors; (o) certain relief from automatic stay; (p) other than pursuant to 
an Approved APA or an Acceptable Chapter 11 Plan liquidation of a DIP 
Loan Party’s business or bankruptcy sale of all or substantially all of the 
collateral; (q) the occurrence of a regulatory event that may prohibit 
implementation of a sale of the DIP Collateral; (r) a chapter 11 plan other 
than an Acceptable Chapter 11 Plan is filed by the Debtors without the 
consent of the DIP Agent and the required DIP Lenders; (s) failure to 
meet any of the specified sale transaction and plan milestones; (t) an 
order confirming an Acceptable Chapter 11 Plan is (i) not in form and 
substance reasonably satisfactory to the required DIP Lenders, (ii) not 
entered by the Bankruptcy Court on or before 11:59 p.m., New York City 
time on September 30, 2014, or such later date to which the required DIP 
Lenders have consented in writing or (iii) amended, supplemented, 
reversed, vacated or otherwise modified without the prior written consent 
of the required DIP Lenders; and (u) failure of the Plan Effective Date to 
occur on or before October 31, 2014.  

(DIP Agreement §§ 1.01, 8.01) 

CONDITIONS 
PRECEDENT: 

Include, without limitation: (a) delivery to the DIP Agent of an executed 
counterpart of each of the DIP Credit Agreement and the Fee Letter; 
(b) receipt by the DIP Agent and the DIP Lenders of the DIP Budget, 
which shall be in form and substance reasonably satisfactory to them; 
(c) payment of fees and amounts due and payable to the DIP Arranger, 
the DIP Agent, the DIP Issuing Bank and the DIP Lenders, including, to 
the extent invoiced at least one business day prior to the Closing Date, 
reimbursement or payment of all out-of-pocket expenses required to be 
reimbursed or paid by the DIP Borrower under the DIP Loan Documents; 
(d) receipt by the DIP Secured Parties of documentation and other 
information needed to enable compliance with applicable “know your 
customer” and anti-money laundering rules and regulations, including the 
United States PATRIOT Act; (e) the absence of any order, judgment or 
decree of any Governmental Authority that purports to restrain the DIP 
Lenders from making the DIP Extensions of Credit; (f) no Gaming 
Authority shall purport to issue an order or decree disapproving of the 
transactions contemplated by the DIP Loan Documents; (g) entry of the 
Interim DIP Order in form and substance reasonably satisfactory to the 
DIP Agent, the DIP Issuing Bank and the DIP Lenders; (h) the Petition 
Date with respect to each of the Debtors shall have occurred, and the first 
day orders sought by the Debtors have been entered by this Court; and 
(i) the DIP Administrative Agent’s receipt of an officer’s certificate from 
a financial officer of the DIP Borrower.    

Additionally, conditions precedent to the making of NM Loans and 
issuing of Letters of Credit in an aggregate amount in excess of the 
Interim DIP Availability include, without limitation: (a) entry of the 
Final DIP Order by no later than July 24, 2014 (or such later date agreed 
to by the required DIP Lenders in their sole discretion) and at the time of 
any such extension of credit the Final DIP Order shall be in full force and 
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effect, and shall not have been vacated, reversed, modified or amended in 
any respect without the prior written consent of the DIP Administrative 
Agent and the required DIP Lenders; (b) if either DIP Order is the 
subject of a pending appeal in any respect, none of, among other things, 
the making of such DIP Extensions of Credit or the granting of the DIP 
Liens and DIP Superpriority Claims shall be the subject of a presently 
effective stay, and (c) the Closing Date shall have occurred. 

(DIP Credit Agreement § 4.01-4.03; Interim DIP Order ¶ 2(c)) 
 

2. The relief requested includes a few of the provisions designated 

“extraordinary” under the Local Rules.  The Debtors have included the following descriptions of 

provisions that would potentially be designated “extraordinary” under the Local Rules and 

believe that there are compelling circumstances and substantial cause warranting approval of 

each of the provisions identified, as discussed below: 

• Rollups (as described in Appendix § II.A.2 to the Local Rules):  DIP 
Credit Agreement § 2.21; Interim DIP Order ¶ 2 (d).  As described above, 
the DIP Orders and other DIP Loan Documents contemplate a “creeping” 
roll-up of the Tranche A-1 Revolving Loans and the Tranche A-2 
Revolving Loans to commence upon entry of the Interim DIP Order, with 
the remainder of the Tranche A-1 Revolving Loans and the Tranche A-2 
Revolving Loans to be rolled-up upon entry of the Final DIP Order.   

• Waivers (as described in Appendix § II.A.4 to the Local Rules):  DIP 
Credit Agreement § 8.01; Interim DIP Order ¶¶ 21, 22.   The DIP Loan 
Documents include provisions that affect the Debtors’ ability to, among 
other things: (a) seek authority to obtain financing pursuant to section 
364(c) or 364(d), other than from the DIP Lenders, or as may be otherwise 
expressly permitted under the DIP Loan Documents, unless the Debtors 
use the proceeds of such postpetition loans or other financial 
accommodations to pay in full in cash all DIP Obligations; (b) seek certain 
relief to the extent such relief would impair or restrict the rights of the DIP 
Agent or the DIP Lenders; (c) sell DIP Collateral outside of the ordinary 
course of business without the consent of the DIP Agent and the requisite 
DIP Lenders; (d) pursue claims and causes of action against, among 
others, the DIP Agent, the DIP Secured Parties, the Prepetition First Lien 
Agent, and the Prepetition First Lien Parties based upon, among other 
things, the DIP Facility, the DIP Loan Documents, the DIP Collateral, the 
DIP Liens, the DIP Superpriority Claim, the Prepetition Financing 
Documents, the Prepetition Collateral, the Cash Collateral, and the 
Prepetition Liens; (e) oppose, during the Default Notice Period, the 
modification of the automatic stay imposed by section 362(a) of the 
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Bankruptcy Code that is contemplated to automatically occur upon the 
Termination Date, except to contest the occurrence and/or continuance of 
an Event of Default; and (f) have an emergency hearing before the Court 
during the Default Notice Period for any purpose other than to contest 
whether an Event of Default has occurred and/or is continuing. 

• Section 506(c) Waivers (as described in Appendix § II.A.5 to the Local 
Rules):  Interim DIP Order ¶¶ 9, 25(f).  The Interim DIP Order provides 
that, subject to and effective only upon entry of the Final DIP Order, the 
Debtors’ rights under section 506(c) of the Bankruptcy Code will be 
modified, as described above.  Notably, the Interim DIP Order allows 
White & Case LLP, Winter Harbor LLC, and Fox Rothschild LLP to seek 
allowance of any Pre-Default Excess Fees under section 506(c) of the 
Bankruptcy Code in an aggregate amount not to exceed $750,000.  The 
Interim DIP Order also provides that neither the DIP Secured Parties nor 
the Prepetition First Lien Secured Parties shall be subject to the equitable 
doctrine of “marshaling” or any other similar doctrine with respect to any 
of the DIP Collateral or the Prepetition Collateral, as applicable. 

• Liens on Avoidance Actions (as described in Appendix § II.A.6 to the 
Local Rules):  Interim Order ¶ 2(e).  The DIP Collateral includes all 
claims and causes of action of each Debtor and any and all proceeds 
therefrom (including the proceeds of any Avoidance Actions following 
entry of the Final DIP Order).  

• Carve-outs (as described in Appendix § II.A.7 to the Local Rules):  
Interim DIP Order ¶ 8(i).  The Interim DIP Order provides for the Carve-
Out, as described above. Although the Carve-Out contemplates distinct 
maximum payments in respect of Debtors’ professionals and professionals 
retained by any Committee, those maximum amounts were determined by 
the Debtors and the DIP Lenders, in consultation with their advisors, to 
constitute reasonable allocations of the Professionals’ Carve-Out Cap. 

• Termination Default; Remedies (as described in Appendix § II.A.8 to the 
Local Rules): DIP Credit Agreement § 8.01; Interim DIP Order ¶¶ 2(a), 3, 
15.  The DIP Credit Agreement provides that it is an Event of Default if, 
among other things: (a) any of the Debtors files a motion or other pleading 
seeking dismissal of any Case under section 1112 of the Bankruptcy Code 
or otherwise without the consent of the DIP Agent and the required DIP 
Lenders; (b) a trustee or examiner with enlarged powers relating to the 
operation of the business of any Debtor is appointed (provided that the 
appointment of a chief restructuring officer in any of the Cases shall not 
constitute an Event of Default); (c) there is a Change of Control; (d) a 
Chapter 11 Plan other than an Acceptable Chapter 11 Plan is filed by the 
Debtors without the consent of the DIP Agent and the required DIP 
Lenders; (e) a Debtor files a motion or the Court enters an order 
authorizing a Debtor to use cash proceeds of any DIP Collateral or obtain 
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any other financing under section 364 of the Bankruptcy Code, in each 
case, without the prior written consent of the DIP Agent, the DIP Issuing 
Bank and the required DIP Lenders for authority (unless, in any case, the 
motion seeks or the order provides for the payment in full of the DIP 
Obligations); (f) any Debtor, without the consent of the DIP 
Administrative Agent and the required DIP Lenders, files an application 
for approval and/or allowance of any superpriority claim (other than the 
Carve-Out) or any claim that is pari passu with or senior to the claims of 
the DIP Secured Parties; and (g) the Court enters an order creating or 
permitting the granting of a lien on the DIP Collateral (other than 
Permitted Liens). The term of the DIP Facility ends on the Termination 
Date, which is the earlier to occur of (a) the Scheduled Maturity Date or 
(b) five days after the DIP Agent properly delivers a Default Notice that 
an Event of Default has occurred and is continuing (subject to any 
applicable cure period in the DIP Loan Documents).  During the Default 
Notice Period, all commitments of the DIP Lenders to provide any DIP 
Extensions of Credit will be suspended and the Debtors shall have no right 
to request or use any proceeds of any DIP Extensions of Credit or DIP 
Collateral or to use Cash Collateral; provided, however, that the Debtors 
may use such proceeds or Cash Collateral towards the satisfaction of the 
Carve-Out, to pay accrued items as set forth in the DIP Budget, and as 
otherwise necessary to maintain the operations of the business and the 
value of the DIP Collateral in accordance with the DIP Budget. 

 

Background 

A. Overview 

3. The Debtors own and operate a state of the art gaming and resort facility 

unlike any other in Atlantic City, New Jersey.  The Debtors’ facility consists of 6.2 million 

square feet, located on approximately 20 acres with 820 feet of boardwalk frontage, and features 

the tallest building in Atlantic City, the Revel hotel, a sleek 47-story, 710-foot high tower.  The 

Debtors’ 130,000 square foot casino features 110 table games and approximately 2,300 slot 

machines.  The Debtors employ approximately 3,140 employees to operate the Revel facility.  

Additionally, the Debtors’ retail, food and beverage partners employ hundreds of employees who 

also work in the Debtors’ facility. 
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4. On June 19, 2014 (the “Petition Date”), each of the Debtors filed a 

voluntary petition for relief under chapter 11 of the Bankruptcy Code, thereby commencing these 

Cases.  The Debtors continue to operate their business and manage their property as debtors in 

possession pursuant to sections 1107(a) and 1108 of the Bankruptcy Code. 

5. To date, no official committee or examiner has been appointed by the 

Office of the United States Trustee in these Cases. 

6. Additional background facts on the Debtors, including an overview of the 

Debtors’ business, information on the Debtors’ debt structure and information on the events 

leading up to the Cases are contained in the Martin Declaration. 

B. Prepetition Financing and Liquidity Needs 

7. As of the Petition Date, the Debtors have approximately $9 million in cash 

on hand and have outstanding funded debt in excess of $447.75 million, consisting of the First 

Lien Prepetition Obligations (as defined below) and Second Lien Prepetition Obligations (as 

defined below). 

1. Prepetition First Lien Credit Agreement 

8. Pursuant to the terms and conditions set forth in (a) the Amended and 

Restated First-Lien Credit Agreement dated as of November 8, 2013 (as the same has been 

amended, supplemented, modified, extended, renewed, restated and/or replaced, the “Prepetition 

First Lien Credit Agreement”), by and among Revel AC, as borrower, the other Debtors, as 

guarantors (collectively, the “Subsidiary Guarantors”), the lenders party thereto (the “Prepetition 

First Lien Lenders”), and JPMorgan Chase Bank, N.A., as administrative agent and collateral 

agent for the Prepetition First Lien Lenders (the “Prepetition First Lien Agent”) and (b) all other 

agreements, documents and instruments executed and/or delivered with, to or in favor of the 

Prepetition First Lien Lenders or the Prepetition First Lien Agent in connection with the 
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Prepetition First Lien Credit Agreement, including, without limitation, the Intercreditor 

Agreement, dated as of May 21, 2013 (as the same has been amended, supplemented, modified, 

extended, renewed, restated and/or replaced, the “Intercreditor Agreement”) to which the 

Prepetition Agents are parties, all security agreements, notes, guarantees, mortgages, Uniform 

Commercial Code financing statements and all other related agreements, documents and 

instruments (all the foregoing, together with the Prepetition First Lien Credit Agreement, as all 

of the same have been supplemented, modified, extended, renewed, restated and/or replaced, 

collectively, the “Prepetition First Lien Financing Documents”), the Prepetition First Lien 

Lenders: (x) agreed to make revolving loans to Revel AC in the aggregate principal committed 

amount of up to $25 million (the “Prepetition Tranche A-1 Revolving Credit Facility”); (y) 

agreed to make revolving loans to Revel AC in the aggregate principal committed amount of up 

to $75 million (the “Prepetition Tranche A-2 Revolving Credit Facility,” and together with the 

Prepetition Tranche A-1 Revolving Credit Facility, the “Prepetition Revolving Credit 

Facilities”); and (z) agreed to extend to Revel AC a term loan, in an aggregate outstanding 

principal amount of $50 million (the “Prepetition Tranche B Term Loan Facility,” and together 

with the Prepetition Revolving Credit Facilities, the “Prepetition First Lien Facilities,” and the 

other obligations arising under the Prepetition First Lien Credit Agreement and any other 

Prepetition First Lien Financing Document, including in respect of the Prepetition First Lien 

Facilities, the “First Lien Prepetition Obligations”).  In Article VII of the Prepetition First Lien 

Credit Agreement, the Subsidiary Guarantors agreed, jointly and severally, as primary obligors 

and not as sureties, to guarantee each Secured Party (as defined in the Prepetition First Lien 

Credit Agreement) the prompt payment in full when due of the applicable Guaranteed 

Case 14-22654-GMB    Doc 16    Filed 06/19/14    Entered 06/19/14 19:19:53    Desc Main
 Document      Page 22 of 50



 

 

NEWYORK 9225975 23  
 

Obligations (as defined in the Prepetition First Lien Credit Agreement).  The First Lien 

Prepetition Obligations mature in June 2015. 

9. Pursuant to certain Security Documents (as defined in the Prepetition First 

Lien Credit Agreement), each Debtor granted to the Prepetition First Lien Agent for the benefit 

of the Prepetition First Lien Agent, the Prepetition First Lien Lenders and the other Secured 

Parties (as defined in the Prepetition First Lien Credit Agreement) (collectively, the “Prepetition 

First Lien Secured Parties”) as security for the First Lien Prepetition Obligations, a first-priority 

security interest in and continuing lien (the “Prepetition First Liens”) on certain Pledged 

Collateral (as defined in the Prepetition First Lien Credit Agreement, the “Prepetition 

Collateral”).   

10. As of the Petition Date, the Debtors were indebted and liable to the 

Prepetition First Lien Agent and other Prepetition First Lien Secured Parties under the 

Prepetition First Lien Financing Documents in an aggregate principal amount in excess of 

$137,732,719.15 with respect to the Prepetition First Lien Facilities, including  

(a) $10,000,000.00 with respect to the Prepetition Tranche A-1 Revolving Credit Facility,  

(b) $75,000,000 with respect to the Prepetition Tranche A-2 Revolving Credit Facility (of which 

$73,100,000 is with respect to outstanding revolving loans and $1,900,000 is with respect to the 

issued and undrawn Existing LC), and (c) $52,753,739.15 with respect to the Prepetition Tranche 

B Term Loan Facility (including interest paid-in-kind and capitalized prior to the Petition Date). 

2. Prepetition Second Lien Credit Agreement 

11. Pursuant to the terms and conditions set forth in (a) the Second-Lien 

Credit Agreement, dated as May 21, 2013 (as the same has been amended, supplemented, 

modified, extended, renewed, restated and/or replaced, the “Prepetition Second Lien Credit 

Agreement”), by and among Revel AC, the Subsidiary Guarantors, the lenders party thereto (the 
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“Prepetition Second Lien Lenders,” and together with the Prepetition First Lien Lenders, the 

“Prepetition Lenders”), and Wilmington Trust, National Association, as administrative agent and 

collateral agent for the Prepetition Second Lien Lenders (the “Prepetition Second Lien Agent,” 

and together with the Prepetition First Lien Agent, the “Prepetition Agents”) and (b) all other 

agreements, documents and instruments executed and/or delivered with, to or in favor or for the 

benefit of the Prepetition Second Lien Lenders or the Prepetition Second Lien Agent in 

connection with the Prepetition Second Lien Credit Agreement, including, without limitation, the 

Intercreditor Agreement, all security agreements, notes, guarantees, mortgages, Uniform 

Commercial Code financing statements and all other related agreements, documents and 

instruments, including any fee letters, executed and/or delivered in connection therewith or 

related thereto (all the foregoing, together with the Prepetition Second Lien Credit Agreement, as 

all of the same have been supplemented, modified, extended, renewed, restated and/or replaced 

at any time prior to the Petition Date, collectively, the “Prepetition Second Lien Financing 

Documents,” together with the Prepetition First Lien Financing Documents, the “Prepetition 

Financing Documents”), the Prepetition Second Lien Lenders agreed to extend to Revel AC a 

loan, in an aggregate outstanding principal amount of $275 million (the “Prepetition Second Lien 

Term Loan,” and the obligations arising under the Prepetition Second Lien Credit Agreement 

and any Prepetition Second Lien Financing Document, including in respect of the Prepetition 

Second Lien Term Loan, the “Second Lien Prepetition Obligations,” and together with the First 

Lien Prepetition Obligations, the “Prepetition Obligations”).   In Article VII of the Prepetition 

Second Lien Credit Agreement, the Subsidiary Guarantors agreed, jointly and severally, as 

primary obligors and not as sureties, to guarantee each Secured Party (as defined in the 

Prepetition Second Lien Credit Agreement) the prompt payment in full when due of the 
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applicable Guaranteed Obligations (as defined in the Prepetition Second Lien Credit Agreement).  

The Second Lien Prepetition Obligations mature in May 2018 and are secured by the Prepetition 

Collateral.   

12. Pursuant to certain Security Documents (as defined in the Prepetition 

Second Lien Credit Agreement), each Debtor granted to the Prepetition Second Lien Agent for 

the benefit of the Prepetition Second Lien Agent, the Prepetition Second Lien Lenders and the 

other Secured Parties (as defined in the Prepetition Second Lien Credit Agreement) (collectively, 

the “Prepetition Second Lien Secured Parties” and together with the Prepetition First Lien 

Secured Parties, the “Prepetition Secured Parties”) as security for the Second Lien Prepetition 

Obligations (as defined below), a second-priority security interest in and continuing lien (the 

“Prepetition Second Liens,” and together with the Prepetition First Liens, the “Prepetition 

Liens”) on the Prepetition Collateral. 

13. As of the Petition Date, the Second Lien Prepetition Obligations total 

approximately $310,000,000 (including interest paid-in-kind and capitalized prior to the Petition 

Date).   

3. Intercreditor Agreement 

14. The relative rights to, and priority of the security interests in, the 

Prepetition Collateral (x) between and among the Prepetition First Lien Secured Parties, and  

(y) between and among the Prepetition First Lien Secured Parties, on the one hand, and the 

Prepetition Second Lien Secured Parties on the other, are set forth in that Intercreditor 

Agreement dated as of May 21, 2013 (as amended, modified, or supplemented from time to time, 

the “Intercreditor Agreement”) and in Section 10.19 of the Prepetition First Lien Credit 

Agreement.   

Case 14-22654-GMB    Doc 16    Filed 06/19/14    Entered 06/19/14 19:19:53    Desc Main
 Document      Page 25 of 50



 

 

NEWYORK 9225975 26  
 

15. Pursuant to these agreements, the Prepetition First Lien Secured Parties 

under the Prepetition Tranche B Term Loan Facility and the Prepetition Second Lien Agent, on 

behalf of itself and the Prepetition Second Lien Lenders, are generally (subject to certain 

conditions) deemed to consent to postpetition financings and uses of cash collateral authorized 

by the Prepetition First Lien Secured Parties under the Prepetition Revolving Credit Facilities 

and the Prepetition First Lien Agent, respectively.  The Prepetition First Lien Secured Parties 

under the Prepetition Tranche B Term Loan Facility and the Prepetition Second Lien Agent are 

generally (subject to certain conditions) only permitted to seek or request adequate protection (in 

the form of additional collateral and payment of reasonable, documented and out-of-pocket legal 

fees, costs and expenses for one counsel) if the Prepetition First Lien Agent receives adequate 

protection in the form of additional collateral and they themselves do not receive subordinated 

liens on such additional collateral.   

C. The Debtors’ Efforts to Obtain Postpetition Financing 

16. As described in further detail in the Declarations, in November 2013 the 

Debtors and the Prepetition Lenders agreed to the execution of the Prepetition First Lien Credit 

Agreement and certain amendments to the Prepetition Second Lien Credit Agreement, providing 

the Debtors with approximately $75 million of additional liquidity.  In connection with these 

amendments, however, the Prepetition Lenders imposed a number of restrictive covenants on the 

Debtors which restricted the Debtors’ ability to fully access the additional liquidity.  Importantly, 

the Prepetition First Lien Lenders also required, as a condition to the Prepetition First Lien 

Credit Agreement, that the Debtors execute and deliver that certain letter agreement dated as of 

November 8, 2013 (the “Letter Agreement”) by and between Revel AC and the Prepetition First 

Lien Agent, whereby the Debtors were required to immediately begin a strategic process.   
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17. Pursuant to the Letter Agreement, the Debtors were required to engage an 

investment banker of nationally recognized standing to assist the Debtors in pursuing a sale, 

merger, equity investment or other similar transaction.  Accordingly, the Debtors retained Moelis 

& Company (“Moelis”) as their investment banker, after which Moelis immediately began a 

robust marketing process related to such potential transactions.  During the marketing process the 

Debtors received expressions of interest that are promising indications of the value of the 

Debtors’ assets.    

18. While it was marketing strategic transactions, Moelis also solicited 

alternate proposals from sources of potential financing.  Moelis contacted and communicated 

with over ten (10) potential lenders (in addition to certain of the Debtors’ Prepetition Lenders) to 

inquire whether such lenders would be interested in providing the Debtors with financing.  None 

of these potential lenders were willing to make a proposal to provide financing because (i) the 

Prepetition Secured Parties are secured by the Prepetition Liens on substantially all of the 

Debtors’ assets, (ii) they were unwilling to pay the First Lien Prepetition Obligations in full, and 

(iii) they were unwilling to engage in litigation with the Prepetition Lenders in respect of 

postpetition financing that would prime the Prepetition Liens.   

19. The Debtors, with the assistance of Moelis and certain of their other 

advisors, carefully reviewed the DIP Lenders’ proposal and, after extensive negotiations with the 

DIP Lenders, ultimately determined that the DIP Lenders’ proposal was in the best interests of 

the Debtors and their estates, customers, employees and creditors.   
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Jurisdiction 

20. This Court has jurisdiction to consider this matter pursuant to 28 U.S.C. 

§§ 157 and 1334.  This is a core proceeding pursuant to 28 U.S.C. § 157(b).  Venue is proper 

before this Court pursuant to 28 U.S.C. §§ 1408 and 1409. 

Relief Requested  

21. By this Motion, the Debtors respectfully request entry of the Interim DIP 

Order and a Final DIP Order pursuant to which the Court: 

(a) authorizes, pursuant to sections 364(c)(1), (2), (3) and (d)(1) of the Bankruptcy 
Code, the DIP Borrower (i) to obtain post-petition financing consisting of the 
DIP Facility with Wells Fargo Bank, N.A., as DIP Agent, and Wells Fargo 
Principal Lending LLC and such other lenders from time to time party thereto, 
pursuant to the Debtor-in-Possession Credit Agreement attached to the Interim 
DIP Order as Exhibit “A” (as amended, supplemented or otherwise modified 
from time to time, the “DIP Credit Agreement,” and together with the Interim 
DIP Order, the Final DIP Order, and all other agreements, documents and 
instruments delivered or executed in connection therewith, as amended, 
supplemented or otherwise modified from time to time, including the DIP 
Budget, collectively, the “DIP Loan Documents”) and (ii) to obtain cash 
advances and other extensions of credit during the Interim Period, in the 
aggregate principal amount of $23,500,000 of which $1,900,000 is available 
only for issuance of letters of credit plus an amount equal to the aggregate 
amount necessary to fund all Roll-Up Borrowings required in the Interim 
Period in accordance with the DIP Loan Documents and upon entry of the 
Final DIP Order and thereafter until the Termination Date, in each case at any 
time outstanding, an aggregate principal amount not to exceed $41,900,000 
plus an amount equal to the aggregate amount necessary to fund all Roll-Up 
Borrowings required upon entry of the Final DIP Order in accordance with the 
DIP Loan Documents; 

(b) authorizes each of the Debtors other than the DIP Borrower to jointly and 
severally guarantee on a secured basis the DIP Borrower’s obligations in 
respect of the DIP Facility; 

(c) authorizes each of the DIP Loan Parties to execute the DIP Credit Agreement 
and the other DIP Loan Documents to which it is a party and to perform such 
other and further acts as may be necessary or appropriate in connection 
therewith; 

(d) authorizes the Debtors to use the DIP Extensions of Credit solely in accordance 
with the DIP Budget (subject to variances permitted under the DIP Credit 
Agreement) and as otherwise provided in the DIP Orders and in the other DIP 
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Loan Documents, including to refinance certain indebtedness outstanding 
under the Prepetition First Lien Credit Agreement;  

(e) authorizes the Debtors to grant to the DIP Agent for the benefit of the DIP 
Lenders, the DIP Issuing Bank and the other secured parties under the DIP 
Loan Documents (collectively, the “DIP Secured Parties”), in respect of the 
DIP Obligations: (i) pursuant to section 364(c)(1) of the Bankruptcy Code, a 
superpriority administrative claim; (ii) pursuant to section 364(c)(2) of the 
Bankruptcy Code, first-priority liens on, and security interests in, all DIP 
Collateral that is not subject to a valid, perfected, and non-avoidable lien in 
existence on the Petition Date; (iii) pursuant to section 364(c)(3) of the 
Bankruptcy Code, junior liens on, and security interests in, certain DIP 
Collateral; and (iv) pursuant to section 364(d)(1) of the Bankruptcy Code, the 
Priming Liens;  

(f) authorizes the Debtors to pay the principal, interest, fees, expenses, 
disbursements and other amounts payable under the DIP Loan Documents as 
such amounts become due and payable; 

(g) authorizes the Debtors to use “cash collateral” as such term is defined in 
section 363 of the Bankruptcy Code (the “Cash Collateral”) in which the 
Prepetition Secured Parties purport to have an interest; 

(h) authorizes the Debtors to grant, as of the Petition Date, adequate protection to 
the Prepetition Secured Parties, solely to the extent of, and in an aggregate 
amount equal to, any Diminution in Value of their respective interests in any 
Prepetition Collateral, and to make payments of interest, fees and expenses to 
the Prepetition First Lien Agent and the Prepetition First Lien Lenders, in each 
case, as set forth more fully in the DIP Loan Documents and subject to the 
Carve-Out; 

(i) modifies the automatic stay imposed by section 362 of the Bankruptcy Code to 
the extent necessary to implement and effectuate the terms and provisions of 
the DIP Facility, this Interim DIP Order and the other DIP Loan Documents; 

(j) schedules an interim hearing to consider entry of the Interim DIP Order 
granting the relief requested in this Motion on an interim basis; 

(k) schedules a final hearing (the “Final Hearing”) to consider entry of the Final 
DIP Order granting the relief requested in this Motion on a final basis and 
approving the form of notice with respect to the Final Hearing and the 
transactions contemplated by this Motion;  

(l) approves the Final DIP Order granting the relief requested in this Motion on a 
final basis; and 

(m) waives any applicable stay (including under Rule 6004 of the Federal Rules of 
Bankruptcy Procedure) and providing for the immediate effectiveness of each 
of the DIP Orders. 
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Basis for Relief 

A. The Debtors’ Entry into the DIP Facility Is Authorized Under Section 364 of 
the Bankruptcy Code 

22. Section 364 of the Bankruptcy Code gives bankruptcy courts the power to 

authorize postpetition financing for a chapter 11 debtor in possession.  See In re Defender Drug 

Stores, Inc., 126 B.R. 76, 81 (Bankr. D. Ariz. 1991), aff’d, 145 B.R. 312 (B.A.P. 9th Cir. 1992).  

Section 364 of the Bankruptcy Code provides in pertinent part that: 

(c) If the [debtor in possession] is unable to obtain 
unsecured credit allowable under section 503(b)(1) of this title as 
an administrative expense, the court, after notice and a hearing, 
may authorize the obtaining of credit or the incurring of debt –  

(1) with priority over any or all administrative 
expenses of the kind specified in section 503(b) or 507(b) 
of this title; 

(2) secured by a lien on property of the estate 
that is not otherwise subject to a lien; or 

(3) secured by a junior lien on property of the 
estate that is subject to a lien. 

(d)(1) The court, after notice and a hearing, may authorize 
the obtaining of credit or the incurring of debt secured by a senior 
or equal lien on property of the estate that is subject to a lien only 
if –  

(A) the [debtor in possession] is unable to obtain 
such credit otherwise; and 

(B) there is adequate protection of the interest of 
the holder of the lien on the property of the estate on which 
such senior or equal lien is proposed to be granted. 

11 U.S.C. § 364(c)-(d)(1). 

23. Generally, courts apply a three-part test to determine whether a debtor in 

possession may obtain credit under section 364(c) of the Bankruptcy Code.  Under such test, a 

debtor may incur postpetition financing pursuant if it demonstrates that (a) it cannot obtain credit 
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unencumbered or without superpriority status, (b) the postpetition financing is necessary to 

preserve the assets of the estates, and (c) the terms of the postpetition financing is fair, 

reasonable and adequate given the circumstances of the debtor and the proposed lenders.  See In 

re Crouse Grp., Inc., 71 B.R. 544, 549-50 (Bankr. E.D. Pa. 1987); see also In re Aqua Assocs., 

123 B.R. 192, 195-96 (Bankr. E.D. Pa. 1991). 

24. In addition, section 364(d)(1) of the Bankruptcy Code authorizes a debtor 

in possession to incur superpriority senior secured debtor or “priming” liens if (a) the debtor is 

unable to obtain financing from another source and (b) the interests of the secured creditors 

whose liens are being primed by the postpetition financing are adequately protected.  11 U.S.C. § 

364(d)(1); see also Aqua Assocs., 123 B.R. at 196.  Importantly, consent by the secured creditors 

to priming obviates the need to show adequate protection.  See Anchor Sav. Bank FSB v. Sky 

Valley, Inc., 99 B.R. 117, 122 (N.D. Ga. 1989) (“[B]y tacitly consenting to the superpriority lien, 

those [undersecured] creditors relieved the debtor of having to demonstrate that they were 

adequately protected.”).  Accordingly, the Debtors may extend “priming” liens under the DIP 

Facility if they are unable to obtain unsecured or junior secured credit and either (i) the 

preexisting secured creditors have consented or (ii) the preexisting secured creditors’ interests in 

the Prepetition Collateral are adequately protected. 

25. Against this statutory backdrop, courts will evaluate the facts and 

circumstances of a debtor’s case and accord significant weight to the necessity for obtaining the 

financing.  See, e.g., In re Ames Dep’t Stores, Inc., 115 B.R. 34, 40-41 (Bankr. S.D.N.Y. 1990).   

Debtors in possession are generally permitted to exercise their basic business judgment 

consistent with their fiduciary duties when evaluating the necessity of proposed protections for a 

party extending credit under section 364 of the Bankruptcy Code.  Id. at 38. 
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1. The Debtors Are Unable to Obtain Unsecured or Junior Secured Credit 

26. To show that the credit required is not obtainable on an unsecured basis, 

the Debtors need only demonstrate “by a good faith effort that credit was not available” without 

the protections afforded to potential lenders by sections 364(c) or (d) of the Bankruptcy Code.  

Bray v. Shenandoah Fed. Sav. & Loan Ass’n (In re Snowshoe Co.), 789 F.2d 1085, 1088 (4th 

Cir. 1986); see also Anchor Sav. Bank, 99 B.R. at 120 n.4 (noting that the debtor satisfied the 

requirement of section 364(d) of the Bankruptcy Code by “approach[ing] all lenders reasonably 

likely to be willing to make a junior or unsecured loan”); Ames, 115 B.R. at 37-40 (debtor in 

possession must show that it has made a reasonable effort to seek other sources of financing 

under sections 364(a) and (b) of the Bankruptcy Code).  Thus, “[t]he statute imposes no duty to 

seek credit from every possible lender before concluding that such credit is unavailable.”  

Snowshoe, 789 F.2d at 1088; see also In re Sky Valley, Inc., 100 B.R. 107, 113 (Bankr. N.D. Ga. 

1998) (finding that “it would be unrealistic and unnecessary to require [the debtor] to conduct 

such an exhaustive search for financing” where the debtor “suffers some financial stress and has 

little or no unencumbered property”), aff’d sub nom., Anchor Sav. Bank, 99 B.R. at 117. 

27. As discussed above and in the Declarations, certain of the Debtors’ assets 

are purportedly subject to the Prepetition Liens and/or Senior Third Party Liens.  Because of the 

Debtors’ prepetition debt, obtaining the financing needed as unsecured debt on an administrative 

priority basis, or as debt which would be secured solely by liens junior to the Prepetition Liens 

and Senior Third Party Liens was not a viable option.  Notwithstanding the Debtors’ and 

Moelis’s efforts, no entity offered the Debtors financing on an unsecured or junior secured basis.  

Prior to entry of the Final DIP Order, the DIP Liens will be subject to the Senior Third Party 

Liens; however, the DIP Lenders have insisted, and the Debtors have agreed, that the DIP Liens 

shall prime and be senior to the Senior Third Party Liens upon entry of the Final DIP Order.  
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2. The Prepetition Secured Parties’ Interests in the Prepetition Collateral 
Are Adequately Protected 

28. If a debtor is unable to obtain credit under the provisions of section 364(c) 

of the Bankruptcy Code, the debtor may obtain credit secured by a senior or equal lien on 

property of the estate that is already subject to a lien (i.e., a priming lien).  See 11 U.S.C. § 

364(d).  Such relief may be granted so long as there is adequate protection of the secured 

creditor’s interests in the property on which the senior lien is supposed to be granted.  See id.; 

see also Aqua, 123 B.R. at 196.  Although the Bankruptcy Code does not explicitly define 

“adequate protection,” examples of adequate protection are identified in section 361 of the 

Bankruptcy Code and include, but are not limited to: (1) “periodic cash payments” to the extent 

that such use “results in a decrease in value of such entity’s interest in the property;” (2) 

“additional or replacement lien[s] to the extent that such . . . use [of cash collateral] . . . results in 

a decrease in the value of such entity’s interest in such property;” and (3) “granting such other 

relief . . . will result in the realization by the entity of the indubitable equivalent of such entity’s 

interest in such property.”  11 U.S.C. § 361.   

29. Bankruptcy courts have broad flexibility under section 361 of the 

Bankruptcy Code in deciding what constitutes adequate protection: 

This section specifies the means by which adequate protection may 
be provided.  It does not require the court to provide it.  To do so 
would place the court in an administrative role.  Instead, the trustee 
or debtor in possession will provide or propose a protection 
method.  If the party that is affected by the proposed action objects, 
the court will determine whether the protection provided is 
adequate.  The purpose of this section is to illustrate means by 
which it may be provided and to define the contours of the 
concept. 
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H.R. Rep. No. 95-595, at 338, 95th Cong., 1st Sess. (1977); see also Resolution Trust Corp. v. 

Swedeland Dev. Group, Inc. (In re Swedeland Dev. Grp., Inc.), 16 F.3d 552, 564 (3d Cir. 1994) 

(“[A] determination of whether there is adequate protection is made on a case by case basis.”). 

30. The principal purpose of adequate protection is to safeguard the interest of 

the secured creditor in the particular collateral against diminution in the value of such interest.  

See id. at 564 (“[T]he whole purpose of adequate protection for a creditor is to insure that the 

creditor receives the value for which he bargained prebankruptcy.”) (quoting MBank Dallas, 

N.A. v. O’Connor (In re O’Connor), 808 F.2d 1393, 1396 (10th Cir. 1987)); accord In re 

DeSardi, 340 B.R. 790, 804 (Bankr. S.D. Tex. 2006) (“The purpose of adequate protection is to 

assure that the lender’s economic position is not worsened because of the bankruptcy case.”).  

Here, appropriate and sufficient safeguards are in place to protect the Prepetition Secured Parties 

from a diminution in the value of their interests in the Prepetition Collateral.  

a. The Prepetition Secured Parties Will Receive Replacement Liens 
and Superpriority Claims   

31. The Interim DIP Order provides adequate protection to the Prepetition 

Agents, on behalf of themselves and the Prepetition Lenders, in the form of Adequate Protection 

Liens and Cash Collateral Adequate Protection Liens upon all of the DIP Collateral and 

Adequate Protection Superpriority Claims pursuant to section 507(b) of the Bankruptcy Code.  

These forms of adequate protection are commonplace.  See, e.g., O’Connor, 808 F.2d at 1396-98 

(allowing the debtor to replace a lien on cash with a lien on property likely to be worth five times 

as much); Owens-Corning Fiberglas Corp. v. Ctr. Wholesale, Inc. (In re Ctr. Wholesale, Inc.), 

759 F.2d 1440, 1450 (9th Cir. 1985) (observing that a lien on additional property of the debtor 

would likely constitute adequate protection for the secured creditor); In re Stein, 19 B.R. 458, 

459 (Bankr. E.D. Pa. 1982) (continued lien on debtors’ crops, livestock and equipment resulted 
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in an increase rather than a decrease in collateral, and debtors were granted authority to use cash 

collateral to meet operating expenses during chapter 11 proceedings).   

32. Notably, the Prepetition Secured Parties will receive Adequate Protection 

Liens upon all of the DIP Collateral solely to the extent of, and in an aggregate amount equal to, 

any Diminution in Value.   As adequate protection for the use of such Prepetition Secured 

Parties’ Prepetition Collateral that is Cash Collateral, the Prepetition Secured Parties will receive 

Cash Collateral Adequate Protection Liens upon all of the DIP Collateral. The Adequate 

Protection Liens and the Cash Collateral Adequate Protection Liens of the Prepetition Secured 

Parties shall be junior and subordinated to the DIP Liens and any Senior Third Party Liens. The 

Adequate Protection Liens and the Cash Collateral Adequate Protection Liens of the Prepetition 

First Lien Secured Parties shall be senior and prior to the Adequate Protection Liens and the 

Cash Collateral Adequate Protection Liens of the Prepetition Second Lien Secured Parties (as 

defined below) and the Prepetition Liens. The Adequate Protection Liens and the Cash Collateral 

Adequate Protection Liens of the Prepetition Second Lien Secured Parties shall be senior to any 

Prepetition Second Liens and shall be junior and subordinated to the Adequate Protection Liens 

and the Cash Collateral Adequate Protection Liens of the Prepetition First Lien Secured Parties, 

the Prepetition First Liens, the DIP Liens and any Senior Third Party Liens. The Adequate 

Protection Liens and the Cash Collateral Adequate Protection Liens shall in all cases be subject 

to the Carve-Out and the Wind-Down Amounts.  

b. Budgetary Constraints Adequately Protect the Interests of the 
Prepetition Secured Parties  

33. One of several forms of adequate protection afforded to the Prepetition 

Secured Parties is that the DIP Facility will only be used in accordance with the provisions of the 

DIP Loan Documents, including the DIP Budget (subject to Permitted Variances) and the 
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Debtors’ right to carry forward any unutilized amounts, as set forth more fully in the DIP Loan 

Documents).   

34. As described in the Declarations, the Debtors believe, after diligent 

consideration of all known circumstances, and in their reasonable business judgment, that the 

DIP Budget is achievable and will allow the Debtors to operate in chapter 11 without the accrual 

of unpaid liabilities.  The DIP Budget provides for expenditures to finance the Debtors’ 

operations.  Courts have routinely held that adequate protection may be demonstrated by a 

showing that the going concern value of a debtor, or the value of a lender’s collateral, is 

preserved by the debtor’s continuing operations and use of cash collateral.  See, e.g., In re JKJ 

Chevrolet, Inc., 117 F.3d 1413, 1413 (4th Cir. 1997) (allowing use of cash collateral to operate 

automobile dealership as long as continued operations maintained the value of the business); 

Snowshoe, 789 F.2d at 1087-89 (allowing use of cash collateral to operate ski resorts where 

trustee reported that ski resort would lose 50% to 90% of its fair market value if it ceased 

operations); In re 499 W. Warren St. Assocs., Ltd. P’ship, 142 B.R. 53, 56-57 (Bankr. N.D.N.Y. 

1992) (finding secured creditor’s interest in collateral adequately protected when cash collateral 

was applied to normal operating and maintenance expenditures on collateral property); In re 

Constable Plaza Assocs., L.P., 125 B.R. 98, 105 (Bankr. S.D.N.Y. 1991) (debtor entitled to use 

cash collateral to operate and maintain office building, thereby protecting secured lender’s 

collateral). 

35. The Prepetition Secured Parties are the primary beneficiaries of the 

proposed cash expenditures, which are necessary to preserve and maintain the value of the 

purported Prepetition Collateral.  Moreover, the contemplated cash expenditures in the manner 

and for the purposes proposed will maintain the overall value of the Debtors’ ongoing enterprise 
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and enhance the chances of a successful outcome for these Cases.  If the Debtors are precluded 

from making expenditures necessary to maintain and preserve their assets in the ordinary course, 

including in support of a potential sale process, or if the Debtors are forced to effect a “fire-sale” 

liquidation of their assets, the Prepetition Secured Parties, and indeed all creditors — secured and 

unsecured — will be harmed.  See, e.g., Aqua Assocs., 123 B.R. at 196 (“The important 

question, in determination of whether the protection to a creditor’s secured interest is adequate, is 

whether that interest, whatever it is, is being unjustifiably jeopardized.”) (citing In re Grant 

Broad. of Philadelphia, Inc., 71 B.R. 376, 386-89 (Bankr. E.D. Pa. 1987), aff’d, 75 B.R. 819 

(E.D. Pa. 1987), and In re Alyucan Interstate Corp., 12 B.R. 803, 809-12 (Bankr. D. Utah 1981)).  

In sum, the Prepetition Secured Parties are adequately protected by the proposed budgetary 

constraints on the use of cash. 

c. The DIP Loan Documents Provide for Payments to Prepetition 
First Lien Secured Parties   

36. The DIP Loan Documents provide for the payment of: (i) (x) all accrued 

and unpaid interest on the First Lien Prepetition Obligations in respect of the Prepetition 

Revolving Credit Facilities owing by the Debtors under the Prepetition First Lien Financing 

Documents at the non-default rates set forth in the Prepetition First Lien Financing Documents, 

and (y) all accrued and unpaid interest on the First Lien Prepetition Obligations in respect of the 

Prepetition Tranche B Term Loan Facility owing by the Debtors under the Prepetition First Lien 

Financing Documents, to be paid in kind by capitalizing such interest and adding it to the 

aggregate principal amount of the First Lien Prepetition Obligations in respect of the Prepetition 

Tranche B Term Loan Facility, at the non-default rates set forth in, and pursuant to the terms of, 

the Prepetition First Lien Credit Financing Documents, to the fullest extent permitted by law, to 

the fullest extent permitted by law; (ii) all other accrued and unpaid fees and disbursements 
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(including all reasonable and documented out-of-pocket legal and advisory fees and expenses) 

owing to the Prepetition First Lien Agent or the Prepetition First Lien Secured Parties under the 

Prepetition First Lien Revolving Credit Facilities pursuant to the Prepetition First Lien Financing 

Documents; and (iii) all letter of credit and other fees owing by the Debtors under the Prepetition 

First Lien Financing Documents in respect of the Prepetition Revolving Credit Facilities, at the 

non-default rate provided for therein.  Periodic cash payments are a generally accepted form of 

adequate protection.  See generally 11 U.S.C. § 361(1); In re Adelphia Comm’cns Corp., 368 

B.R. 140, 279-80 (Bankr. S.D.N.Y. 2007) (permitting payment of expenses and fees to 

oversecured lenders as adequate protection).   

d. The Prepetition Secured Parties Have, Or Are Deemed to Have, 
Consented   

37. Consent may take the place of adequate protection under section 364(d)(1) 

of the Bankruptcy Code.  The Prepetition First Lien Secured Parties under the Prepetition 

Revolving Credit Facilities have agreed to permit (and the Prepetition Second Lien Secured 

Parties and the Prepetition First Lien Secured Parties under the Prepetition Tranche B Term Loan 

Facility are deemed to permit pursuant to the Intercreditor Agreement and applicable provisions 

in the Prepetition First Lien Credit Agreement, respectively) the Debtors to enter into the DIP 

Loan Documents and use the Cash Collateral on the terms set forth in the DIP Orders.   

3. The DIP Facility Is Fair, Reasonable, and in the Estates’ Best Interests  

38. The Debtors believe that the terms and conditions of the DIP Facility are 

fair and reasonable.  The DIP Facility is necessary to support the Debtors’ ongoing operations 

pending approval and consummation of a sale will signal the Debtors’ continued strength.  

Furthermore, as is more fully explained in the Klein Declaration, the Debtors undertook an effort 

to obtain the best available terms for postpetition financing.  Based upon these efforts, the 
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interest rates and fees are the best available to the Debtors under the circumstances.  The Debtors 

believe that the proposed DIP Facility is the best financing available and well within the exercise 

of sound business judgment.   

39. Bankruptcy courts consistently defer to a debtor’s business judgment on 

most business decisions, including the decision to borrow money, unless such decision is 

arbitrary and capricious.  See Trans World Airlines, Inc. v. Travellers Int’l AG. (In re Trans 

World Airlines, Inc.), 163 B.R. 964, 974 (Bankr. D. Del. 1994) (noting that an interim loan, 

receivables facility and asset-based facility were approved because they “reflect[ed] sound and 

prudent business judgment . . . [were] reasonable under the circumstances and in the best 

interests [of the debtor] and its creditors”); In re Simasko Prod. Co., 47 B.R. 444, 449 (Bankr. D. 

Colo. 1985) (“In exercising [the debtor’s] business judgment of conducting its drilling 

operations, it has found it necessary to obtain loans to make these endeavors possible.”).  In fact, 

“[m]ore exacting scrutiny [of the debtor’s business decisions] would slow the administration of 

the debtor’s estate and increase its cost, interfere with the Bankruptcy Code’s provision for 

private control of administration of the estate, and threaten the court’s ability to control a case 

impartially.”  Richmond Leasing Co. v. Capital Bank, N.A., 762 F.2d 1303, 1311 (5th Cir. 

1985); see also Simasko Prod., 47 B.R. at 449 (“Business judgments should be left to the board 

room and not to this Court.” (quoting In re Lifeguard Indus. Inc., 37 B.R. 3, 17 (Bankr. S.D. 

Ohio 1983)).  Consistent with this authority, the Debtors respectfully submit that the Court 

should approve the Debtors’ decision to accept and enter into the DIP Facility. 

40. Moreover, the Debtors made a concerted good faith effort to obtain credit 

on the most favorable terms available.  Specifically, the Debtors sought postpetition financing 

from interested parties, including the Prepetition Secured Parties, none of whom would agree to 
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provide financing, much less on terms better than those offered by the DIP Lenders.  The DIP 

Facility was ultimately determined to provide the requisite liquidity on the most advantageous 

terms.  The Debtors carefully evaluated the proposed financing structure from the DIP Lenders, 

engaged in negotiations with the DIP Secured Parties regarding the proposed terms, and 

eventually agreed to their proposal as the proposal best suited to the Debtors’ needs.  The terms 

and conditions of the DIP Facility were negotiated by the parties (and their legal and financial 

advisors) in good faith and at arms’ length and, as outlined above, were instituted for the purpose 

of enabling the Debtors to meet ongoing operational expenses while in chapter 11 and to 

preserve the going concern status of the Debtors as well as the value of the Prepetition Collateral.  

Accordingly, the DIP Secured Parties should be provided with the benefit and protection of 

section 364(e) of the Bankruptcy Code, such that if any of the provisions of the DIP Facility are 

later modified, vacated, stayed or terminated by subsequent order of this or any other Court, the 

DIP Secured Parties will be fully protected with respect to any amounts previously disbursed. 

4. Rolling-Up of Certain First Lien Prepetition Obligations Is Appropriate  

41. Approximately $83.1 million of the availability under the DIP Facility will 

be used to pay in full the amounts outstanding under the Prepetition Tranche A-1 Revolving 

Credit Facility and the Prepetition Tranche A-2 Revolving Credit Facility.  Although identified 

by the Local Rules as “extraordinary,” roll-ups – including “creeping” roll-ups such as 

contemplated by this Motion – are not prohibited by the Bankruptcy Code and have become 

increasingly common in bankruptcy cases.  See, e.g., In re Revel AC, Inc., No. 13-16253 (Bankr. 

D.N.J. Apr. 22, 2013) (authorizing approximately $250 million DIP that included creeping roll-

up of approximately $192 million prepetition debt); In re Newark Grp., Inc., No. 10-27694 

(Bankr. D. N.J. June 10, 2010) (authorizing DIP financing consisting of (a) $50 million 

revolving loan (used to pay in full $42.1 million outstanding under the existing prepetition credit 
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facility) and (b) $110 million term loan (used to pay in full $73.6 million outstanding under 

separate prepetition credit facility)); In re MACH Gen, LLC, No. 14-10461 (MFW) (Bankr. D. 

Del. Mar. 5, 2014) (authorizing approximately $200 million DIP that included creeping roll-up 

of approximately $144 million prepetition debt); In re Source Interlink Cos. Inc., No. 09-11424 

(Bankr. D. Del. Apr. 29, 2009) (authorizing approximately $139 million DIP that included roll-

up of approximately $110 million prepetition debt); In re Dayton Superior Corp., No. 09-11351 

(Bankr. D. Del. Apr. 21, 2009) (authorizing approximately $165 million DIP that included full 

roll-up of approximately $102 million prepetition debt); In re Pac. Energy Res., Ltd., No. 09-

10785 (Bankr. D. Del. Mar. 10, 2009) (authorizing approximately $183 million DIP that 

included full roll-up of approximately $143 million prepetition debt); In re Foamex Int’l Inc., 

No. 09-10560 (Bankr. D. Del. Feb. 20, 2009) (authorizing approximately $95 million DIP that 

included full roll-up of approximately $39 million prepetition debt); In re Hilex Poly Co. LLC, 

No. 08-10890 (Bankr. D. Del. May 7, 2008) (authorizing approximately $140 million DIP that 

included full roll-up of approximately $51 million prepetition debt); In re Holley Performance 

Prods. Inc., No. 08-10256 (Bankr. D. Del. Feb. 12, 2008) (authorizing approximately $60 million 

DIP that included full roll-up of approximately $30 million prepetition debt); In re NEC 

Holdings Corp., No. 10-11890 (Bankr. D. Del. Jun. 11, 2010) (authorizing approximately $139 

million DIP that included roll-up of approximately $110 million prepetition debt); In re Norwood 

Promotional Prods. Holdings Inc., No. 09-11547 (Bankr. D. Del. May 7, 2009) (authorizing 

approximately $30 million DIP that included roll-up of approximately $12 million prepetition 

debt); In re Ritz Camera Centers Inc., No. 09-10617 (Bankr. D. Del. Feb. 25, 2009) (authorizing 

approximately $85 million DIP that included roll-up of approximately $55 million prepetition 

debt); In re Mervyn’s Holdings LLC, No. 08-11586 (Bankr. D. Del. Jul. 31, 2008) (authorizing 
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approximately $465 million DIP that included roll-up of approximately $329 million prepetition 

debt). 

42. There are several reasons why the Court should authorize the roll-up here.  

Critically, the DIP Lenders are unwilling to extend postpetition financing to the Debtors unless 

there is a roll-up of the obligations arising under the Prepetition Tranche A-1 Revolving Credit 

Facility and the Prepetition Tranche A-2 Revolving Credit Facility.  Thus, without rolling-up the 

First Lien Prepetition Obligations, the Debtors would be unable to finance these Cases and their 

marketing and sale efforts.  Also, the Prepetition Financing Documents were executed, 

authorized and approved, and the Prepetition Obligations automatically perfected, pursuant to the 

confirmation order entered in the 2013 Cases. 

43. Moreover, in the event of a timely and successful challenge to the validity, 

enforceability, extent, perfection, priority, or amount of any Prepetition Secured Parties’ claims 

or Prepetition Liens, or the determination that any obligations due and owing to the Prepetition 

Secured Parties were undersecured as of the Petition Date, in each case, in accordance with the 

terms of the Interim DIP Order, the order expressly provides, in accordance with the Local 

Rules, that the Court may, after notice and a hearing, reverse any repayment or “roll-up” of such 

prepetition amounts.  See Local Rule 4001-4, Appendix 2.A.2.  Accordingly, the Debtors submit 

that the roll-up contemplated herein is appropriate under the circumstances. 

5. The Scope of the Carve-Out Is Appropriate  

44. The DIP Facility subjects the security interests and administrative expense 

claims of the DIP Lenders, as well as the Adequate Protection Liens and the Cash Collateral 

Adequate Protection Liens, to the Carve-Out.  Similar carve-outs for professional fees have been 

found to be reasonable and necessary to ensure that a debtor’s estate and any statutory committee can 

retain assistance from counsel. See Ames, 115 B.R. at 40.  The DIP Facility does not directly or 
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indirectly deprive the Debtors’ estates or other parties in interest of possible rights and powers by 

restricting the services for which professionals may be paid in these Cases. See Ames, 115 B.R. at 38 

(observing that courts insist on carve-outs for professionals representing parties-in-interest because 

“[a]bsent such protection, the collective rights and expectations of all parties-in-interest are sorely 

prejudiced”).  Additionally, the Carve-Out protects against administrative insolvency during the 

course of these Cases by ensuring that assets remain for the payment of professional fees of the 

Debtors and the Committee, if any, notwithstanding the grant of superpriority and administrative 

liens and claims under the DIP Facility.  The Carve-Out also provides for payment of fees required to 

be paid to the Clerk of the Court and to the office of the United States Trustee and does not impair 

the ability of any party to object to any fees, expenses, reimbursement or compensation to be paid to 

estate professionals from the Carve-Out.   Accordingly, the Debtors submit that the proposed 

Carve-Out comports with the standard set forth in the Local Rules. 

B. The Use of Cash Collateral Is Appropriate Under the Current Circumstances 
and Should Be Authorized 

45. The Court should authorize the Debtors’ use of Cash Collateral, whether 

existing as of the Petition Date or arising thereafter based on the conversion of existing non-cash 

collateral into cash.  It is essential to the continued operation of the Debtors that they obtain 

authority to use Cash Collateral to fund payroll and other operating needs, including the costs of 

administration of these Cases.  Currently, the Debtors have little or no available cash or assets 

readily convertible into cash that are not likely subject to the Prepetition Secured Parties’ 

asserted liens and security interests. 

46. If the Debtors are permitted to use Cash Collateral to fund ongoing 

business operations and administration of these Cases, the Debtors will preserve the value of the 

Debtors’ assets as a going concern.  Thus, the Debtors can continue to run their business 
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successfully, but only if they are allowed to use Cash Collateral in the course of the day to day 

operations.  Without such use, the detrimental result to the value of the estates will be rapid and 

ultimately disastrous, given the nature of the Debtors’ business.  Access to Cash Collateral is 

crucial to the Debtors’ ability to avoid immediate and irreparable harm to the value of the estates 

and the creditors, and ongoing business both before and after the Final Hearing. 

47. Section 363(c)(2) of the Bankruptcy Code sets forth the requirements for a 

debtor’s proposed use of cash collateral, and provides, in pertinent part: 

[t]he trustee [or debtor in possession] may not use, sell, or lease 
cash collateral . . . unless –    (A) each entity that has an interest in 
such cash collateral consents; or (B) the court, after notice and a 
hearing, authorizes such use, sale, or lease in accordance with the 
provisions of this section. 

11 U.S.C. § 363(c)(2).  Section 105(a) of the Bankruptcy Code also allows that “[t]he court may 

issue any order, process, or judgment that is necessary or appropriate to carry out the provisions 

of [the Bankruptcy Code].”  Id. § 105(a). 

48. The Debtors respectfully submit that the proposed use of Cash Collateral, 

in conjunction with the DIP Facility, is necessary for the Debtors to have sufficient liquidity to 

preserve their assets and property (including the Prepetition Collateral) during the Cases and will 

avoid immediate and irreparable harm to the Debtors’ estates and creditors, including the 

Prepetition Lenders.  Such use prejudices no one; it affirmatively and directly benefits the estates 

and creditors by enhancing the prospects of a successful outcome of the Cases including through 

a potential value-maximizing sale to a third party.   

49. The Prepetition First Lien Secured Parties under the Prepetition Revolving 

Credit Facilities have agreed to permit (and the Prepetition Second Lien Secured Parties and the 

Prepetition First Lien Secured Parties under the Prepetition Tranche B Term Loan Facility are 

deemed to permit pursuant to the Intercreditor Agreement and the intercreditor provisions in the 
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Prepetition First Lien Credit Agreement, respectively) the Debtors to use the Prepetition 

Collateral, including the Cash Collateral, in accordance with, and subject to, the terms of the 

Interim DIP Order and the DIP Budget (subject to variances permitted under the DIP Credit 

Agreement) during the Interim Period.  

50. Further, section 363(e) of the Bankruptcy Code provides that “on request 

of an entity that has an interest in property . . . proposed to be used, sold, or leased, by the trustee 

[or debtor in possession], the court, with or without a hearing, shall prohibit or condition such 

use, sale, or lease as is necessary to provide adequate protection of such interest.”  Id. § 363(e).  

As described above, the Prepetition Secured Parties’ interests in the Prepetition Collateral will be 

adequately protected in a number of ways notwithstanding the Debtors’ entry into the DIP Loan 

Documents.   In the same ways, the Prepetition Secured Parties would be adequately protected 

from the Debtors’ use of Cash Collateral.   

C. The Automatic Stay Should Be Modified So That the Terms and Provisions 
of the Interim DIP Order and Final DIP Order Can Be Implemented and 
Effectuated 

51. The Interim DIP Order provides that the automatic stay provisions of 

section 362 of the Bankruptcy Code are modified to the extent necessary to implement and 

effectuate the terms and provisions of the DIP Facility, the Interim DIP Order and the other DIP 

Loan Documents.  Stay modification provisions of this sort are ordinary and usual features of 

postpetition financing facilities and, in the Debtors’ judgment, are reasonable under the present 

circumstances.  Accordingly, the Court should modify the automatic stay to the extent 

contemplated herein. 

The Need for Emergency Relief Pending a Final Hearing 

52. While the Bankruptcy Rules contemplate that financings motion should 

not be approved on a final basis earlier than fourteen (14) days after service, bankruptcy courts 
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may conduct preliminary expedited hearings on financing motions and, prior to the expiration of 

that fourteen (14) day deadline, may authorize the use of only that amount of cash collateral or 

the obtaining of that amount of credit, as the case may be, as is necessary to avoid immediate and 

irreparable harm to an estate pending a final hearing.  See Fed. R. Bankr. P. 4001(b)(2); Fed R. 

Bankr. P. 4001(c)(2); Local Rule 4001-4.   

53. The Debtors submit that emergency relief pursuant to the Interim DIP 

Order is necessary in order to avoid immediate and irreparable harm to their estates. The Debtors 

expect to engage in significant commerce with many guests and visitors expected to come to the 

Revel Casino Resort in the coming weeks.   The Debtors need access to sufficient liquidity and 

working capital in order to continue operations pending entry of the Final DIP Order.   Without 

access to such liquidity, the Debtors will not be able to operate and significant revenue and going 

concern value that could benefit the Debtors’ estate will be lost.  Likewise, it would be a 

violation of applicable gaming rules and regulations if the Debtors do not have access to 

sufficient liquidity.  Accordingly, the Debtors respectfully request entry of the Interim DIP 

Order, which is necessary to enable the Debtors to maintain ongoing operations pending a sale of 

substantially all of the Debtors’ assets in these Cases. 

Request for a Final Hearing 

54. Pursuant to Bankruptcy Rules 4001(b)(2) and 4001(c)(2), the Debtors 

respectfully request that the Court set a date for the Final Hearing, no later than thirty (30) days 

from entry of the Interim DIP Order and approve the provisions for notice of the Final Hearing 

and the objection procedures that are set forth in the Interim DIP Order. 

Waiver of Stay 

55. The Debtors further request a waiver of any stay of the effectiveness of 

any of the DIP Orders, to the extent such an order is entered.  Pursuant to Bankruptcy Rule 
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6004(h), “[a]n order authorizing the use, sale, or lease of property other than cash collateral is 

stayed until the expiration of 14 days after entry of the order, unless the court orders otherwise.”  

Fed. R. Bankr. P. 6004(h).  As set forth above, the relief requested herein is critically important 

to prevent irreparable damage to the Debtors’ operations.  Accordingly, the Debtors submit that 

cause exists to justify a waiver of the fourteen-day stay imposed by Bankruptcy Rule 6004(h), to 

the extent it applies. 

Waiver of Memorandum of Law 

56. In accordance with Local Rule 9013-2, no brief is being filed in support of 

this Motion because the legal principles involved are not novel or in dispute and are adequately 

set forth in the Motion. 

Notice 

57. The Debtors are in the process of providing notice of this Motion, by 

electronic mail, facsimile, hand delivery or overnight delivery to the following parties and/or 

their respective counsel as indicated below: (a) the Office of the United States Trustee for the 

District of New Jersey; (b) the DIP Agent; (c) counsel to the Prepetition First Lien Lenders;  

(d) JPMorgan Chase Bank, N.A., as Prepetition First Lien Agent; (e) counsel to the Prepetition 

Second Lien Lenders; (f) Wilmington Trust, National Association, as Prepetition Second Lien 

Agent; (g) the Debtors’ thirty (30) largest unsecured creditors on a consolidated basis (including 

counsel if known); (h) all parties requesting notices pursuant to Bankruptcy Rule 2002; (i) the 

Office of the Attorney General for the State of New Jersey; (j) the New Jersey Division of 

Gaming Enforcement; (k) the New Jersey Casino Control Commission; (l) the Office of the 

Governor for the State of New Jersey; (m) the United States Attorneys’ Office for the District of 

New Jersey; (n) the United States Attorney General; (o) the Internal Revenue Service; (p) the 

Securities and Exchange Commission; (q) holders of Permitted Liens (as defined in the 
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Prepetition First Lien Credit Agreement); (r) the applicable state and local taxing authorities; and 

(s) U.S. Bank National Association, as Rights Agent and Collateral Agent, in connection with 

that certain Second Lien Note Claim Contingent Payment Rights Agreement, dated May 21, 

2013.  The Debtors submit that no other or further notice need be provided.   

58. No previous motion for the relief sought herein has been made to this or 

any other court. 

Reservation of Rights 
 

59. As of the date hereof, the Debtors have not completed their analysis to 

determine the validity, enforceability or priority of the Prepetition Obligations or the Prepetition 

Liens.  Accordingly, the request for relief herein should not be construed as a binding admission 

or acknowledgement by the Debtors as to the validity, enforceability, perfection or priority of 

any of the Prepetition Liens or the Prepetition Obligations.   
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Conclusion 

WHEREFORE, the Debtors respectfully request entry of orders (i) granting the 

relief requested herein and (ii) granting the Debtors such other and further relief as the Court 

deems just and proper. 

Dated: June 19, 2014 
Atlantic City, New Jersey 
 

FOX ROTHSCHILD LLP 
 

By: /s/ Michael J. Viscount, Jr. 
Michael J. Viscount, Jr., Esq. 
Raymond M. Patella, Esq. 
1301 Atlantic Avenue, Suite 400 
Atlantic City, NJ 08401 
(609) 348-4515/fax (609) 348-6834 
mviscount@foxrothschild.com 
rpatella@foxrothschild.com 

 
     – and – 
 

John K. Cunningham, Esq. 
(pro hac vice pending) 
Richard S. Kebrdle, Esq. 
(pro hac vice pending) 
Kevin M. McGill, Esq. 
(pro hac vice pending) 
WHITE & CASE LLP 
Southeast Financial Center 
200 South Biscayne Boulevard, Suite 4900 
Miami, Florida 33131 
(305) 371-2700/fax (305) 358-5744 
jcunningham@whitecase.com 
rkebrdle@whitecase.com 
kmcgill@whitecase.com 
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INTERIM ORDER PURSUANT TO SECTIONS 361, 362, 363, 364, AND 507 
OF THE BANKRUPTCY CODE AND RULE 4001 OF THE  

FEDERAL RULES OF BANKRUPTCY PROCEDURE (A) AUTHORIZING  
THE DEBTORS TO (I) OBTAIN POSTPETITION FINANCING, (II) GRANT SENIOR 
PRIMING LIENS AND SUPERPRIORITY CLAIMS TO POSTPETITION LENDERS, 

(III) USE CASH COLLATERAL, AND (IV) PROVIDE ADEQUATE PROTECTION TO  
PREPETITION SECURED PARTIES, AND (B) PRESCRIBING FORM AND  

MANNER OF NOTICE OF AND SCHEDULING FINAL HEARING 

The relief set forth on the following pages two (2) through sixty-six (66) is hereby ORDERED: 

                                                 
1  The Debtors in these Chapter 11 cases, along with the last four digits of each debtor’s federal tax 
identification number, are:  Revel AC, Inc. (3856), Revel AC, LLC (4456), Revel Atlantic City, LLC (9513), Revel 
Entertainment Group, LLC (2321), NB Acquisition, LLC (9387) and SI, LLC (3856).  The location of the Debtors’ 
corporate headquarters is 500 Boardwalk, Atlantic City, New Jersey 08401. 

 

UNITED STATES BANKRUPTCY COURT 
DISTRICT OF NEW JERSEY 
Caption in compliance with D.N.J. LBR 9004-2(c)

FOX ROTHSCHILD LLP 
(Formed in the Commonwealth of Pennsylvania) 
Michael J. Viscount, Jr., Esq. 
Raymond M. Patella, Esq. 
1301 Atlantic Avenue, Suite 400 
Atlantic City, NJ 08401 
(609) 348-4515/fax 609-348-6834 
 
WHITE & CASE LLP 
John K. Cunningham, Esq. (pro hac vice pending) 
Richard S. Kebrdle, Esq. (pro hac vice pending) 
Kevin M. McGill, Esq. (pro hac vice pending) 
Southeast Financial Center 
200 South Biscayne Blvd., Suite 4900 
Miami, FL 33131 
(305) 371-2700/fax (305) 358-5744 
 
Proposed Co-Counsel to the Debtors and 
Debtors in Possession 

 
In re: 
 
REVEL AC, INC., et al., 
 
    Debtors.1 

Chapter 11 
 
Case No. 14-22654 (GMB) 
 
Joint Administration Requested 
 
Re: Docket No. ___ 
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Upon the motion, dated June 19, 2014 (the “Motion”), of Revel AC, Inc. (“Revel AC” or 

the “DIP Borrower”) and the other above-captioned debtors and debtors-in-possession 

(collectively, the “Revel Entities” or the “Debtors”) in the above-captioned Chapter 11 cases (the 

“Cases”), for the entry of an interim order (this “Interim DIP Order”) and, as applicable, the 

Final DIP Order (defined below) (A) authorizing the Debtors to (I) obtain postpetition priming 

secured superpriority financing pursuant to Sections 361, 362, and 364 of title 11 of the United 

States Code (as amended, the “Bankruptcy Code”), (II) grant liens and superpriority claims to the 

DIP Secured Parties (defined below) pursuant to Section 364 of the Bankruptcy Code, (III) use 

cash collateral of the Prepetition Secured Parties (defined below) pursuant to Section 363 of the 

Bankruptcy Code, and (IV) provide adequate protection to the Prepetition Secured Parties 

pursuant to Sections 361, 362, 363, and 507 of the Bankruptcy Code, and (B) prescribing the 

form and manner of notice of, and scheduling, a final hearing on the Motion pursuant to Rule 

4001(b) and (c) of the Federal Rules of Bankruptcy Procedure (as amended, the “Bankruptcy 

Rules”), the Debtors seek, among other things, the following relief: 

(i) the Court’s authorization, pursuant to Sections 364(c)(1), (2), (3) and 

(d)(1) of the Bankruptcy Code, for the DIP Borrower (a) to obtain post-petition financing 

consisting of a senior secured priming superpriority revolving credit facility (the “DIP 

Facility”), with Wells Fargo Bank, N.A. (“Wells Fargo”), as administrative agent and 

collateral agent (in such capacities, respectively, the “DIP Administrative Agent” and 
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“DIP Collateral Agent,” and collectively, the “DIP Agent”), Wells Fargo Bank, N.A. as 

letter of credit issuer (in such capacity, the “DIP Issuing Bank”) and Wells Fargo 

Principal Lending, LLC and such other lenders from time to time party thereto (the “DIP 

Lenders”), pursuant to the Debtor-in-Possession Credit Agreement attached hereto as 

Exhibit A (as hereafter amended, supplemented or otherwise modified from time to time, 

the “DIP Credit Agreement”),2 and together with this Interim DIP Order, the Final DIP 

Order, and all other agreements, documents and instruments delivered or executed in 

connection therewith, as hereafter amended, supplemented or otherwise modified from 

time to time, including the DIP Budget (defined below) (collectively, the “DIP Loan 

Documents”), and (b) obtain cash advances and other extensions of credit thereunder  

(i) during the period (the “Interim Period”) from the date hereof through and including 

the earlier to occur of (x) the date of entry of the Final DIP Order by this Court and  

(y) the Termination Date (defined below), in the aggregate principal amount of  

$23,500,000 plus an amount equal to the aggregate amount necessary to fund all Roll-Up 

Borrowings required during the Interim Period in accordance with the DIP Loan 

Documents and (ii) upon entry of the Final DIP Order and thereafter until the 

Termination Date, in each case at any time outstanding, an aggregate principal amount 

                                                 
2  Terms used but not otherwise defined herein shall have the meanings given to them in the DIP Credit 
Agreement. 
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not to exceed $41,900,000 (inclusive of amounts advanced or otherwise extended prior to 

entry of the Final DIP Order) plus an amount equal to the aggregate amount necessary to 

fund all Roll-Up Borrowings required upon entry of the Final DIP Order in accordance 

with the DIP Loan Documents (all financial accommodations and extensions of credit 

under the DIP Credit Agreement and the DIP Facility, the “DIP Extensions of Credit”); 

(ii) the Court’s authorization for each of the Debtors other than the DIP 

Borrower (together with any other entities that become guarantors under the DIP Loan 

Documents, the “DIP Guarantors,” and together with the DIP Borrower, the “DIP Loan 

Parties”) to jointly and severally guarantee on a secured basis the DIP Borrower’s 

obligations in respect of the DIP Facility; 

(iii) the Court’s authorization for each of the DIP Loan Parties to execute the 

DIP Credit Agreement and the other DIP Loan Documents to which it is a party and to 

perform such other and further acts as may be necessary or appropriate in connection 

therewith; 

(iv) the Court’s authorization for the Debtors to use the DIP Extensions of 

Credit solely in accordance with the proposed budget (subject to variances permitted 

under the DIP Credit Agreement) prepared by the Debtors and annexed hereto as Exhibit 

B (as updated from time to time pursuant to the DIP Loan Documents, the “DIP 

Budget”), and as otherwise provided herein and in the other DIP Loan Documents, 
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including to refinance certain indebtedness outstanding under the Prepetition First Lien 

Credit Agreement (defined below);  

(v) the Court’s authorization to grant to the DIP Agent for the benefit of the 

DIP Lenders, the DIP Issuing Bank and the other secured parties under the DIP Loan 

Documents (collectively, the “DIP Secured Parties”), in respect of the DIP Obligations 

(defined below), (A) pursuant to Section 364(c)(1) of the Bankruptcy Code, a 

superpriority administrative claim; (B) pursuant to Section 364(c)(2) of the Bankruptcy 

Code, first-priority liens on, and security interests in, all DIP Collateral (defined below) 

that is not subject to a valid, perfected, and non-avoidable lien in existence on the Petition 

Date (defined below); (C) pursuant to Section 364(c)(3) of the Bankruptcy Code, junior 

liens on, and security interests in, certain DIP Collateral; and (D) pursuant to 

Section 364(d)(1) of the Bankruptcy Code, the Priming Liens (defined below); 

(vi) the Court’s authorization to pay the principal, interest, fees, expenses, 

disbursements, and other amounts payable under the DIP Loan Documents as such 

amounts become due and payable; 

(vii) the Court’s authorization to use the Prepetition Secured Parties’ “cash 

collateral” as such term is defined in Section 363 of the Bankruptcy Code (the “Cash 

Collateral”); 
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(viii) the Court’s authorization to grant, as of the Petition Date (defined below), 

adequate protection to the Prepetition Secured Parties, solely to the extent of, and in an 

aggregate amount equal to, any Diminution in Value (defined below) of their respective 

interests in any Prepetition Collateral (defined below), and to make payments of interest, 

fees and expenses to the Prepetition First Lien Agent and the Prepetition First Lien 

Lenders (each as defined below),  in each case, as set forth more fully below and subject 

to the Carve-Out; 

(ix) the modification by the Court of the automatic stay imposed by Section 

362 of the Bankruptcy Code to the extent necessary to implement and effectuate the 

terms and provisions of the DIP Facility, this Interim DIP Order and the other DIP Loan 

Documents; 

(x) the scheduling by the Court of a final hearing (the “Final Hearing”) to 

consider entry of an order (the “Final DIP Order,” and together with the Interim DIP 

Order, the “DIP Orders”) granting the relief requested in the Motion on a final basis and 

approving the form of notice with respect to the Final Hearing and the transactions 

contemplated by the Motion;  

(xi) the approval of a Final DIP Order granting the relief requested in the 

Motion on a final basis; and 
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(xii) the Court’s waiving of any applicable stay (including under Bankruptcy 

Rule 6004) and providing for the immediate effectiveness of this Interim DIP Order. 

The Court having considered the Motion, the terms of the DIP Facility and the DIP Loan 

Documents, the Declaration of Shaun Martin, sworn to on June 19, 2014 in Support of the First 

Day Motions, the Declaration of Barak Klein, sworn to on June, 19, 2014 in support of the 

Motion, and the evidence submitted at the interim hearing held before this Court on June 20, 

2014, to consider entry of this Interim DIP Order (the “Interim Hearing”); and in accordance 

with Bankruptcy Rules 2002, 4001(b), (c), and (d), and 9014 and the local rules of the Court, due 

and proper notice of the Motion and the Interim Hearing having been given; and it appearing that 

approval of the interim relief requested in the Motion is necessary to avoid immediate and 

irreparable harm to the Debtors pending the Final Hearing, and is otherwise fair and reasonable 

and in the best interests of the Debtors, their creditors and estates, and essential for the continued 

operation of the Debtors’ businesses; and, subject to the terms hereof, the Court having 

determined that there is adequate protection of the liens of the Prepetition Secured Parties; and 

all objections, if any, to the entry of this Interim DIP Order having been withdrawn, resolved or 

overruled by the Court; and after due deliberation and consideration, and for good and sufficient 

cause appearing therefor: 

THE COURT HEREBY MAKES THE FOLLOWING FINDINGS OF FACT AND 
CONCLUSIONS OF LAW: 
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A. Petition Date.  On June 19, 2014 (the “Petition Date”), each of the Debtors filed a 

voluntary petition under Chapter 11 of the Bankruptcy Code with the United States Bankruptcy 

Court for the District of New Jersey (the “Court”).  The Debtors have continued in the 

management and operation of their businesses and properties as debtors-in-possession pursuant 

to Sections 1107(a) and 1108 of the Bankruptcy Code.  No trustee or examiner has been 

appointed in the Cases. 

B. Jurisdiction and Venue.  The Court has jurisdiction over these proceedings, 

pursuant to 28 U.S.C. § 1334.  Consideration of the Motion constitutes a core proceeding under 

28 U.S.C. § 157(b)(2).  Venue for the Cases and the proceedings on the Motion is proper in this 

district pursuant to 28 U.S.C. §§ 1408 and 1409. 

C. Committee Formation.  No official committee of unsecured creditors has been 

appointed in the Cases.  Any statutory committee appointed in the Cases pursuant to Section 

1102 of the Bankruptcy Code shall be referred to herein as a “Committee.” 

D. Notice.  Notice of the Interim Hearing and the relief requested in the Motion has 

been provided by the Debtors, by electronic mail, facsimile, hand delivery or overnight delivery 

to the following parties and/or their respective counsel as indicated below:  (a) the Office of the 

United States Trustee for the District of New Jersey; (b) the DIP Agent and its counsel; (c) 

counsel to the Prepetition First Lien Lenders; (d) JPM, in its capacity as administrative agent and 

collateral agent for the Prepetition First Lien Lenders (in such capacities, the “Prepetition First 
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Lien Agent”); (e) counsel to the Prepetition Second Lien Lenders (defined below); (f) 

Wilmington Trust, National Association, in its capacity as administrative agent and collateral 

agent for the Prepetition Second Lien Lenders (in such capacities, the “Prepetition Second Lien 

Agent,” and together with the Prepetition First Lien Agent, the “Prepetition Agents”); (g) Revel 

AC’s thirty (30) largest unsecured creditors on a consolidated basis (including counsel if 

known); (h) all parties requesting notices pursuant to Bankruptcy Rule 2002; (i) the Office of the 

Attorney General for the State of New Jersey; (j) the New Jersey Division of Gaming 

Enforcement; (k) the New Jersey Casino Control Commission; (l) the Office of the Governor for 

the State of New Jersey; (m) the United States Attorneys’ Office for the District of New Jersey; 

(n) the United States Attorney General; (o) the Internal Revenue Service; (p) the Securities and 

Exchange Commission; (q) holders of Permitted Liens (as defined in the Prepetition First Lien 

Credit Agreement); (r) the applicable state and local taxing authorities; and (s) U.S. Bank 

National Association, as Rights Agent and Collateral Agent, in connection with that certain 

Second Lien Note Claim Contingent Payment Rights Agreement, dated May 21, 2013 

(collectively, the “Notice Parties”).  Given the nature of the relief requested in the Motion, such 

notice of the Interim Hearing and the relief requested in the Motion constitutes due, sufficient 

and appropriate notice and complies with the Bankruptcy Code, the Bankruptcy Rules, the local 

rules of the Court, and any other applicable law, and no further notice relating to this proceeding 

and the hearing on this Motion is necessary or required. 

Case 14-22654-GMB    Doc 16-1    Filed 06/19/14    Entered 06/19/14 19:19:53    Desc
 Exhibit A - proposed Interim Order    Page 9 of 69



(Page 10) 
Debtors:  Revel AC, Inc., et al. 
Case No.:  14-22654 (GMB) 
Caption of Order: INTERIM ORDER PURSUANT TO SECTIONS 361, 362, 363, 364, AND 507 

OF THE BANKRUPTCY CODE AND RULE 4001 OF THE FEDERAL RULES 
OF BANKRUPTCY PROCEDURE (A) AUTHORIZING THE DEBTORS TO 
(I) OBTAIN POSTPETITION FINANCING, (II) GRANT SENIOR PRIMING 
LIENS AND SUPERPRIORITY CLAIMS TO POSTPETITION LENDERS, (III) 
USE CASH COLLATERAL, AND (IV) PROVIDE ADEQUATE PROTECTION 
TO PREPETITION SECURED PARTIES, AND (B) PRESCRIBING FORM 
AND MANNER OF NOTICE OF AND SCHEDULING FINAL HEARING 
 

 10 
 

E. Prepetition Indebtedness.   

(i) Prepetition First Lien Facilities.  Prior to the Petition Date, pursuant to the 

terms and conditions set forth in (a) the Amended and Restated First-Lien Credit 

Agreement, dated as of November 8, 2013 (as the same has been amended, 

supplemented, modified, extended, renewed, restated and/or replaced, the “Prepetition 

First Lien Credit Agreement”), by and among Revel AC, the other Revel Entities, as 

guarantors (collectively, the “Subsidiary Guarantors”), the lenders party thereto (the 

“Prepetition First Lien Lenders”), JPM, in its capacity as a letter of credit issuing bank, 

and the Prepetition  First Lien Agent; and (b) all other agreements, documents and 

instruments executed and/or delivered with, to or in favor or for the benefit of the 

Prepetition First Lien Lenders or the Prepetition First Lien Agent in connection with the 

Prepetition First Lien Credit Agreement, including, without limitation, the Loan 

Documents (as defined in the Prepetition First Lien Credit Agreement), the Intercreditor 

Agreement, dated as of May 21, 2013 (as the same has been amended, supplemented, 

modified, extended, renewed, restated and/or replaced, the “Intercreditor Agreement”) to 

which the Prepetition Agents are parties, all security agreements, notes, guarantees, 

mortgages, Uniform Commercial Code financing statements and all other related 

agreements, documents and instruments (all the foregoing, together with the Prepetition 

First Lien Credit Agreement, as all of the same have been supplemented, modified, 
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extended, renewed, restated and/or replaced, collectively, the “Prepetition First Lien 

Financing Documents”), the Prepetition First Lien Lenders:  

(a) agreed to extend a senior secured first-out revolving credit facility and 

participate in letters of credit to Revel AC in the aggregate principal committed 

amount of up to $25 million (the “Prepetition Tranche A-1 Revolving Credit 

Facility”);  

(b) agreed to extend a senior secured next-out revolving credit facility and 

participate in letters of credit to Revel AC in the aggregate principal committed 

amount of up to $75 million (the “Prepetition Tranche A-2 Revolving Credit 

Facility,” and together with the Prepetition Tranche A-1 Revolving Credit 

Facility, the “Prepetition Revolving Credit Facilities”); and 

(c) agreed to extend to Revel AC a senior secured last-out term loan facility, 

in an aggregate outstanding principal amount of $50 million (the “Prepetition 

Tranche B Term Loan Facility,” and together with the Prepetition Revolving 

Credit Facilities, the “Prepetition First Lien Facilities”).   

(ii) Prepetition Second Lien Term Loan.  Prior to the Petition Date, pursuant 

to the terms and conditions set forth in (a) the Second-Lien Credit Agreement, dated as of 

May 21, 2013 (as the same has been amended, supplemented, modified, extended, 

renewed, restated and/or replaced, the “Prepetition Second Lien Credit Agreement,” and 
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together with the Prepetition First Lien Credit Agreement, the “Prepetition Credit 

Agreements”), by and among Revel AC, the Subsidiary Guarantors, the lenders party 

thereto (the “Prepetition Second Lien Lenders,” and together with the Prepetition First 

Lien Lenders, the “Prepetition Lenders”), and the Prepetition Second Lien Agent; and  

(b) all other agreements, documents and instruments executed and/or delivered with, to or 

in favor of or for the benefit of the Prepetition Second Lien Lenders or the Prepetition 

Second Lien Agent in connection with the Prepetition Second Lien Credit Agreement, 

including, without limitation, the Loan Documents (as defined in the Prepetition Second 

Lien Credit Agreement), the Intercreditor Agreement, all security agreements, notes, 

guarantees, mortgages, Uniform Commercial Code financing statements and all other 

related agreements, documents and instruments, including any fee letters, executed and/or 

delivered in connection therewith or related thereto (all the foregoing, together with the 

Prepetition Second Lien Credit Agreement, as all of the same have been supplemented, 

modified, extended, renewed, restated and/or replaced at any time prior to the Petition 

Date, collectively, the “Prepetition Second Lien Financing Documents,” together with the 

Prepetition First Lien Financing Documents, the “Prepetition Financing Documents”), the 

Prepetition Second Lien Lenders agreed to extend to Revel AC a second lien term loan in 

an aggregate outstanding principal amount of $275 million (the “Prepetition Second Lien 

Term Loan”). 
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(iii) Subsidiary Guarantors.  In Article VII of each Prepetition Credit 

Agreement, the Subsidiary Guarantors agreed, jointly and severally, as primary obligors 

and not as sureties, to guarantee to each Secured Party (as defined in the respective 

Prepetition Credit Agreements) the prompt payment in full when due of the applicable 

Guaranteed Obligations (as defined in the respective Prepetition Credit Agreements). 

(iv) Prepetition First Liens.  Pursuant to those certain Security Documents (as 

such term is defined in the Prepetition First Lien Credit Agreement, the “Prepetition First 

Lien Security Documents”), each Revel Entity granted to the Prepetition First Lien Agent 

for the benefit of the Prepetition First Lien Agent, the Prepetition First Lien Lenders and 

the other Secured Parties (as such term is defined in the Prepetition First Lien Credit 

Agreement) (collectively, the “Prepetition First Lien Secured Parties”) as security for the 

First Lien Prepetition Obligations (defined below), a first-priority security interest in and 

continuing lien (the “Prepetition First Liens”) on the Collateral (as defined in the 

Prepetition First Lien Credit Agreement, the “Prepetition Collateral”). 

(v) Prepetition Second Liens.  Pursuant to those certain Security Documents 

(as such term is defined in the Second Lien Credit Agreement, the “Prepetition Second 

Lien Security Documents” and together with the Prepetition First Lien Security 

Documents, the “Prepetition Security Documents”), each Revel Entity granted to the 

Prepetition Second Lien Agent for the benefit of the Prepetition Second Lien Agent, the 
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Prepetition Second Lien Lenders and the other Secured Parties (as such term is defined in 

the Prepetition Second Lien Credit Agreement) (collectively, the “Prepetition Second 

Lien Secured Parties” and together with the Prepetition First Lien Secured Parties, the 

“Prepetition Secured Parties”) as security for the Second Lien Prepetition Obligations 

(defined below), a second-priority security interest in and continuing lien (the 

“Prepetition Second Liens,” and together with the Prepetition First Liens, the “Prepetition 

Liens”) on the Prepetition Collateral. 

(vi) Intercreditor Agreement.  The relative rights to, and priority of the 

security interests in, the Prepetition Collateral between and among the Prepetition First 

Lien Secured Parties, and between and among the Prepetition First Lien Secured Parties, 

on the one hand, and the Prepetition Second Lien Secured Parties on the other, are set 

forth in the Intercreditor Agreement and in the Prepetition First Lien Credit Agreement.  

The Intercreditor Agreement and the intercreditor provisions in the Prepetition First Lien 

Credit Agreement remain in full force and effect.  The Prepetition Second Lien Agent 

and each of the other Prepetition Second Lien Secured Parties hereby are deemed to 

consent to the DIP Facility in all respects pursuant to the terms of the Intercreditor 

Agreement.  The holders of the obligations under the Prepetition Tranche B Term Loan 

Facility are hereby deemed to consent to the DIP Facility in all respects pursuant to the 

terms of the intercreditor provisions in the Prepetition First Lien Credit Agreement. 
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F. Acknowledgments as to Prepetition Obligations.  Without limiting the rights of 

a Committee (or any other party in interest with standing) as and to the extent set forth in 

paragraph 7 hereof, the Debtors permanently, immediately, and irrevocably acknowledge, 

represent, stipulate, and agree to the following: 

(i) Prepetition First Lien Obligations.   As of the Petition Date, the Debtors 

were indebted and liable to the Prepetition First Lien Agent and other Prepetition First 

Lien Secured Parties under the Prepetition First Lien Financing Documents in the 

aggregate principal amount of $137,753,739.15 with respect to the Prepetition First Lien 

Facilities, including (a) $10,000,000 with respect to the Prepetition Tranche A-1 

Revolving Credit Facility, (b) $75,000,000 with respect to the Prepetition Tranche A-2 

Revolving Credit Facility (of which $73,100,000 is with respect to outstanding revolving 

loans and $1,900,000 is with respect to the issued and undrawn Existing LC), (c) 

$52,753,739.15 with respect to the Prepetition Tranche B Term Loan Facility (including 

interest paid-in-kind and capitalized prior to the Petition Date), and (d) in connection with 

each of the amounts in the foregoing clauses (a), (b) and (c), accrued (other than interest 

paid-in-kind and capitalized prior to the Petition Date) and unpaid interest thereon, and 

fees, expenses and all other obligations under the Prepetition First Lien Financing 

Documents, including any attorneys’ and other advisors’ fees that are chargeable or 

reimbursable under the Prepetition First Lien Financing Documents (such obligations of 
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the Debtors under the foregoing clauses (a) through (d), collectively, the “First Lien 

Prepetition Obligations”).   

(iii) Second Lien Prepetition Obligations.   As of the Petition Date, the Debtors 

were indebted and liable to the Prepetition Second Lien Agent and the Prepetition Second 

Lien Secured Parties under the Prepetition Second Lien Financing Documents in the 

aggregate principal amount of (a) $310,000,000 (including interest paid-in-kind and 

capitalized prior to the Petition Date), and (b) in connection with the amount in the 

foregoing clause (a), accrued (other than interest paid-in-kind and capitalized prior to the 

Petition Date) and unpaid interest thereon, and fees, expenses and all other obligations 

under the Prepetition Second Lien Financing Documents, including any attorneys’ and 

other advisors’ fees that are chargeable or reimbursable under the Prepetition Second 

Lien Financing Documents (such obligations of the Debtors under the foregoing clauses 

(a) and (b), collectively, the “Second Lien Prepetition Obligations,” and together with the 

First Lien Prepetition Obligations, the “Prepetition Obligations”).  

(iv) Enforceability, etc. of the First Lien Prepetition Obligations and 

Prepetition First Liens.  The Prepetition First Lien Financing Documents and the First 

Lien Prepetition Obligations are (a) legal, valid, binding, and enforceable against each 

Debtor, and (b) not subject to any contest, attack, objection, reduction, disallowance, 

recoupment, defense, counterclaim, offset, subordination, re-characterization, avoidance 
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or other claim, cause of action or other challenge of any kind or nature under the 

Bankruptcy Code, under applicable non-bankruptcy law or otherwise.  The Prepetition 

First Liens granted by the Debtors under the Prepetition First Lien Financing Documents 

to or for the benefit of the Prepetition First Lien Agent and the other Prepetition First 

Lien Secured Parties as security for the First Lien Prepetition Obligations encumber the 

Prepetition Collateral.  For the avoidance of doubt, the Prepetition Collateral includes 

collateral in or upon which a lien or other security interest has been granted in favor or 

for the benefit of the Prepetition First Lien Agent and the other Prepetition First Lien 

Secured Parties in connection with, pursuant to, or under the Prepetition First Lien 

Financing Documents that existed as of the Petition Date and, subject to Section 552 of 

the Bankruptcy Code, postpetition proceeds, products, offspring, rents, and profits.  The 

financing statements and other documents evidencing the Prepetition First Liens have 

been properly entered into and/or filed or recorded, as applicable, and the Prepetition 

First Liens properly perfected, including by control, under applicable non-bankruptcy 

law, and are legal, valid, enforceable, non-avoidable, and not subject to contest, 

avoidance, attack, offset, re-characterization, subordination or other challenge of any kind 

or nature under the Bankruptcy Code, under applicable non-bankruptcy law or otherwise.  

As of the Petition Date, and without giving effect to this Interim DIP Order, the Debtors 

are not aware of any liens or security interests having priority over the Prepetition First 
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Liens, except the Senior Third Party Liens (defined below).  The Prepetition First Liens 

were granted to or for the benefit of the Prepetition First Lien Agent and the Prepetition 

First Lien Secured Parties for fair consideration and reasonably equivalent value, and 

were granted contemporaneously with the making of the loans and/or commitments and 

other financial accommodations secured thereby. 

(v) Enforceability, etc. of the Second Lien Prepetition Obligations and 

Prepetition Second Liens.  The Prepetition Second Lien Financing Documents and the 

Second Lien Prepetition Obligations are (a) legal, valid, binding, and enforceable against 

each Debtor, and (b) not subject to any contest, attack, objection, reduction, disallowance, 

recoupment, defense, counterclaim, offset, subordination, re-characterization, avoidance 

or other claim, cause of action or other challenge of any kind or nature under the 

Bankruptcy Code, under applicable non-bankruptcy law or otherwise.  The Prepetition 

Second Liens granted by the Debtors under the Prepetition Second Lien Financing 

Documents to or for the benefit of the Prepetition Second Lien Agent and the other 

Prepetition Second Lien Secured Parties as security for the Second Lien Prepetition 

Obligations encumber the Prepetition Collateral.  The financing statements and other 

documents evidencing the Prepetition Second Liens have been properly entered into 

and/or filed or recorded, as applicable, and the Prepetition First Liens properly perfected, 

including by control, under applicable non-bankruptcy law, and are legal, valid, 
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enforceable, non-avoidable, and not subject to contest, avoidance, attack, offset, re-

characterization, subordination or other challenge of any kind or nature under the 

Bankruptcy Code, under applicable non-bankruptcy law or otherwise.  As of the Petition 

Date, and without giving effect to this Interim DIP Order, the Debtors are not aware of 

any liens or security interests having priority over the Prepetition Second Liens, except 

the Prepetition First Liens and the Senior Third Party Liens (defined below).  The 

Prepetition Second Liens were granted to or for the benefit of the Prepetition Second Lien 

Agent and the Prepetition Second Lien Secured Parties for fair consideration and 

reasonably equivalent value, and were granted contemporaneously with the making of the 

loans and/or commitments and other financial accommodations secured thereby. 

(vi) No Claims, Causes of Action.  As of the date hereof, the Debtors are not 

aware of any claims or causes of action against any of the Prepetition First Lien Agent, 

the Prepetition First Lien Secured Parties, the DIP Agent or the DIP Secured Parties with 

respect to, in connection with, related to, or arising from the Prepetition First Lien 

Financing Documents and/or the DIP Loan Documents that may be asserted by the 

Debtors. 

G. Immediate Need for Postpetition Financing and Use of Cash Collateral.  The 

Debtors have requested immediate entry of this Interim DIP Order pursuant to Bankruptcy Rule 

4001(b)(2) and (c)(2).  Good cause has been shown for entry of this Interim DIP Order.  An 
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immediate need exists for the Debtors to obtain funds and liquidity in order to continue 

operations and to administer and preserve the value of their estates pending a restructuring 

through a Chapter 11 plan or a sale of all or substantially all of the Debtors’ assets and property 

pursuant to an agreed restructuring or sale process.  The ability of the Debtors to finance their 

operations, to preserve and maintain the value of the Debtors’ assets and to maximize the return 

for all creditors requires the availability of the DIP Facility and the use of Cash Collateral.  In the 

absence of the availability of such funds and liquidity in accordance with the terms hereof, the 

continued operation of the Debtors’ businesses would not be possible, and serious and 

irreparable harm to the Debtors and their estates and creditors would occur.  Further, the 

possibility for a successful reorganization would be jeopardized in the absence of the availability 

of funds in accordance with the terms of this Interim DIP Order.  Thus, the ability of the Debtors 

to preserve and maintain the value of their assets and maximize the return for creditors requires 

the availability of working capital from the DIP Facility and the use of Cash Collateral.  

H. No Credit Available on More Favorable Terms.  The DIP Secured Parties have 

agreed to extend credit solely on the terms set forth in this Interim DIP Order (and, subject to the 

entry thereof, the Final DIP Order) and the other DIP Loan Documents.  The Debtors have been 

unable to obtain postpetition financing on more favorable terms and conditions than those 

provided in this Interim DIP Order, including (a) adequate unsecured credit allowable under 

Bankruptcy Code Section 503(b)(1) as an administrative expense, (b) credit for money borrowed 
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with priority over any or all administrative expenses of the kind specified in Sections 503(b) or 

507(b) of the Bankruptcy Code, (c) credit for money borrowed secured by a lien on property of 

the estate that is not otherwise subject to a lien, or (d) credit for money borrowed secured by a 

junior lien on property of the estate which is subject to a lien.  The Debtors are unable to obtain 

credit for borrowed money without granting the DIP Liens and the DIP Superpriority Claim 

(defined below) to (or for the benefit of) the DIP Secured Parties. 

I. Use of Cash Collateral and Proceeds of the DIP Facility, DIP Collateral and 

Senior Collateral.  All Cash Collateral, all proceeds of the Prepetition Collateral and the DIP 

Collateral (defined below), including proceeds realized from a sale or disposition thereof, or 

from payment thereon, and all proceeds of the DIP Facility (net of any amounts used to pay fees, 

costs and expenses payable under this Interim DIP Order or the Final DIP Order) shall be used 

and/or applied solely in accordance with the terms and conditions of this Interim DIP Order, the 

DIP Budget (subject to variances permitted under the DIP Credit Agreement) and the other DIP 

Loan Documents; provided, that, subject to the limitations set forth in the DIP Budget, up to 

$50,000 in the aggregate of the proceeds of the DIP Facility, DIP Collateral, Prepetition 

Collateral or Cash Collateral, may be used by any Committee to investigate the matters covered 

in paragraph F above (such amount, the “Investigation Budget”).   

J. Adequate Protection for the Prepetition Secured Parties.  The Prepetition First 

Lien Agent and the Prepetition First Lien Secured Parties have negotiated in good faith regarding 

Case 14-22654-GMB    Doc 16-1    Filed 06/19/14    Entered 06/19/14 19:19:53    Desc
 Exhibit A - proposed Interim Order    Page 21 of 69



(Page 22) 
Debtors:  Revel AC, Inc., et al. 
Case No.:  14-22654 (GMB) 
Caption of Order: INTERIM ORDER PURSUANT TO SECTIONS 361, 362, 363, 364, AND 507 

OF THE BANKRUPTCY CODE AND RULE 4001 OF THE FEDERAL RULES 
OF BANKRUPTCY PROCEDURE (A) AUTHORIZING THE DEBTORS TO 
(I) OBTAIN POSTPETITION FINANCING, (II) GRANT SENIOR PRIMING 
LIENS AND SUPERPRIORITY CLAIMS TO POSTPETITION LENDERS, (III) 
USE CASH COLLATERAL, AND (IV) PROVIDE ADEQUATE PROTECTION 
TO PREPETITION SECURED PARTIES, AND (B) PRESCRIBING FORM 
AND MANNER OF NOTICE OF AND SCHEDULING FINAL HEARING 
 

 22 
 

the Debtors’ use of the Prepetition Collateral (including the Cash Collateral) to fund the 

administration of the Debtors’ estates and continued operation of their businesses, in accordance 

with the terms hereof.  The Prepetition First Lien Secured Parties under the Prepetition 

Revolving Credit Facilities have agreed to permit (and the Prepetition Second Lien Secured 

Parties and the Prepetition First Lien Secured Parties under the Prepetition Tranche B Term Loan 

Facility are deemed to permit pursuant to the Intercreditor Agreement and the intercreditor 

provisions in the Prepetition First Lien Credit Agreement, respectively) the Debtors to use the 

Prepetition Collateral, including the Cash Collateral, in accordance with the terms hereof and the 

DIP Budget (subject to variances permitted under the DIP Credit Agreement) during the Interim 

Period, subject to the terms and conditions set forth herein, including the protections afforded 

parties acting in “good faith” under Section 363(m) of the Bankruptcy Code.  The Prepetition 

First Lien Agent and the other Prepetition First Lien Secured Parties, as well as the Prepetition 

Second Lien Agent and the other Prepetition Second Lien Secured Parties, are entitled to the 

adequate protection as and to the extent set forth herein pursuant to Sections 361, 362 and 363 of 

the Bankruptcy Code.  Based on the Motion and on the record presented to the Court at the 

Interim Hearing, the terms of the proposed adequate protection arrangements and of the use of 

the Prepetition Collateral (including the Cash Collateral) are fair and reasonable, reflect the 

Debtors’ prudent exercise of business judgment and constitute reasonably equivalent value and 

fair consideration for the Prepetition Agents’ consent thereto. 
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K. Section 552. Subject to the entry of a Final DIP Order, in light of, as applicable, 

the subordination of certain of the Prepetition First Liens and the Adequate Protection Liens of 

the Prepetition First Lien Secured Parties to the DIP Liens and the Carve-Out, and the granting 

of the DIP Liens on the Prepetition Collateral, the Prepetition First Lien Agent and the 

Prepetition First Lien Secured Parties are each entitled to all of the rights and benefits of Section 

552(b) of the Bankruptcy Code, and the Debtors shall not seek to apply the “equities of the case” 

exception under Section 552(b) of the Bankruptcy Code. 

L. Extension of Financing.  The DIP Secured Parties have indicated a willingness 

to provide financing to the Debtors in accordance with the DIP Credit Agreement and the other 

DIP Loan Documents (including the DIP Budget), and subject to (i) the entry of this Interim DIP 

Order, (ii) the satisfaction (or waiver by the DIP Secured Parties) of the occurrence of certain 

conditions precedent set forth in the DIP Credit Agreement, and (iii) findings by this Court that 

such financing is essential to the Debtors’ estates, that the DIP Secured Parties are good faith 

financiers, and that the DIP Secured Parties’ claims, superpriority claims, security interests and 

liens and other protections granted pursuant to this Interim DIP Order (and the Final DIP Order) 

and the DIP Facility (including the DIP Superpriority Claim and the DIP Liens) will not be 

affected by any subsequent reversal, modification, vacatur or amendment of, as the case may be, 

this Interim DIP Order, the Final DIP Order or any other order, as provided in Section 364(e) of 

the Bankruptcy Code. 
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M. Business Judgment and Good Faith Pursuant to Section 364(e).  The terms 

and conditions of the DIP Facility, and the fees paid and to be paid thereunder, are fair, 

reasonable, and the best available under the circumstances, reflect the Debtors’ exercise of 

prudent business judgment consistent with their fiduciary duties, and are supported by 

reasonably equivalent value and consideration.  The DIP Facility was negotiated in good faith 

and at arm’s length among the Debtors, the DIP Agent and the other DIP Secured Parties.    Any 

credit extended or other indebtedness or liabilities arising under, in respect of, or in connection 

with the DIP Facility, this Interim DIP Order, or any other DIP Loan Document, shall be deemed 

to have been extended in “good faith” by the DIP Lenders as that term is used in Section 364(e) 

of the Bankruptcy Code, and in express reliance upon the protections afforded by Section 364(e) 

of the Bankruptcy Code, and the DIP Lenders’ claims, the DIP Superpriority Claim (as defined 

below), the DIP Liens (as defined below), and the other protections granted pursuant to this 

Interim DIP Order (and, subject to entry by the Court, the Final DIP Order), and the other DIP 

Loan Documents, shall be entitled to the full protection of Section 364(e) of the Bankruptcy 

Code in the event that this Interim DIP Order or any portion hereof is vacated, reversed, 

amended, or modified, on appeal or otherwise. 

N. Relief Essential; Best Interest.  The relief requested in the Motion (and provided 

in this Interim DIP Order) is necessary, essential and appropriate for the continued operation of 

the Debtors’ businesses and the management and preservation of the Debtors’ assets and 
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property.  It is in the best interest of the Debtors’ estates that the Debtors be allowed to enter into 

the DIP Facility, incur the DIP Obligations and use the Cash Collateral as contemplated herein.  

Absent the relief granted herein, the Debtors’ estates will be immediately and irreparably 

harmed.  Accordingly, good, adequate, and sufficient cause has been shown to justify the relief 

granted herein and the immediate entry and effectiveness of this Interim DIP Order pursuant to 

Bankruptcy Rules 4001(b) and (c). 

NOW, THEREFORE, upon the Motion and the record before this Court with 

respect to the Motion, including the record made during the Interim Hearing, and with the 

consent of the Debtors, the Prepetition Agents and the other Prepetition Secured Parties, and the 

DIP Agent and the other DIP Secured Parties, and good and sufficient cause appearing therefor, 

IT IS ORDERED that: 

1. Motion Granted.  The Motion is granted on an interim basis in accordance with 

the terms and conditions set forth in this Interim DIP Order.  Any objections to the Motion with 

respect to entry of this Interim DIP Order to the extent not withdrawn, waived or otherwise 

resolved, and all reservation of rights included therein, are hereby denied and overruled.  Subject 

to the terms hereof, this Interim DIP Order is valid immediately and is fully effective upon its 

entry. 

2. DIP Facility. 
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(a) DIP Obligations, etc.  The Debtors are expressly and immediately 

authorized and empowered to enter into the DIP Facility and to incur and to perform the DIP 

Obligations in accordance with and subject to this Interim DIP Order (and, upon its entry, the 

Final DIP Order) and the other DIP Loan Documents, to execute and/or deliver all DIP Loan 

Documents and all other instruments, certificates, agreements and documents related thereto, and 

to take all actions, which may be reasonably required or otherwise necessary for the performance 

by the Debtors under the DIP Facility, including the creation and perfection of the DIP Liens 

described and provided for herein.  The Debtors are hereby authorized and directed to pay all 

principal, interest, fees and expenses, indemnities and other amounts described herein and in the 

other DIP Loan Documents as such shall accrue and become due hereunder or thereunder, 

including, without limitation, the fees and expenses of the attorneys and financial and other 

advisors and consultants of the DIP Agent and the DIP Lenders as and to the extent provided for 

herein and in the other DIP Loan Documents (collectively, all loans, advances, extensions of 

credit, financial accommodations, fees, expenses and other liabilities and obligations in respect 

of DIP Extensions of Credit, the DIP Facility and the DIP Loan Documents, the “DIP 

Obligations”).  The DIP Loan Documents and all DIP Obligations shall represent, constitute and 

evidence, as the case may be, valid and binding obligations of the Debtors, enforceable against 

the Debtors, their estates and any successors thereto in accordance with their terms.  The term of 

the DIP Facility shall commence on the date of entry of this Interim DIP Order and end on the 
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date (such date, the “Termination Date”) which is the earlier to occur of (i) the Scheduled 

Maturity Date or (ii) five days after written notice (a “Default Notice”) is provided to the Debtors 

and any Committee by the DIP Agent (such five-day period, the “Default Notice Period”) that an 

Event of Default has occurred and is continuing (subject to any applicable cure period in the DIP 

Loan Documents), in each case subject to the terms and conditions set forth herein and in the 

other DIP Loan Documents.   

(b) Authorization to Borrow, etc.  Subject to the terms and conditions of this 

Interim DIP Order and the other DIP Loan Documents (including the DIP Budget (subject to 

variances permitted under the DIP Credit Agreement)), the DIP Borrower is hereby authorized to 

borrow money and incur letter of credit reimbursement obligations under the DIP Facility during 

the Interim Period, up to an aggregate principal amount of $23,500,000 of which $1,900,000 is 

available only for issuance of letters of credit (and subject to a temporary increase in LC 

Exposure (as defined in the DIP Credit Agreement) pursuant to Section 2.18(a) of the DIP Credit 

Agreement), which shall be used solely as provided in this Interim DIP Order and the other 

applicable DIP Loan Documents, including the DIP Budget, plus an amount equal to the 

aggregate amount necessary to fund all Roll-Up Borrowings required during the Interim Period 

in accordance with the DIP Loan Documents.  The DIP Guarantors are hereby authorized to 

unconditionally guarantee, on a joint and several basis, repayment of the DIP Obligations as set 

forth in the DIP Loan Documents.    
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(c) Conditions Precedent.  The DIP Lenders shall have no obligation to 

make any DIP Extension of Credit or any other financial accommodation hereunder or under the 

other DIP Loan Documents (and the Debtors shall not make any request therefor) unless all 

conditions precedent to making DIP Extensions of Credit under the DIP Loan Documents have 

been satisfied or waived in accordance with the terms of the DIP Loan Documents.    

(d) Roll-Up of Prepetition First Lien Obligations.  Upon the Closing Date, 

the DIP Borrower is authorized and directed to (i) obtain the Roll-Up Borrowings in accordance 

with the terms of the DIP Credit Agreement and (ii) pay the Prepetition First Lien Agent, on 

behalf of the Prepetition First Lien Secured Parties, all principal amounts, together with all 

accrued interest, fees, charges and other amounts, then outstanding and unpaid under the Tranche 

A-1 Revolving Credit Facility and the Tranche A-2 Revolving Credit Facility in accordance with 

the Prepetition First Lien Financing Documents and the DIP Loan Documents.  The proceeds of 

any Roll-Up Borrowing shall be used exclusively for the prepayment of “Revolving Loans” (as 

defined in the Prepetition First Lien Credit Agreement). 

(e) DIP Collateral.  As used herein, “DIP Collateral” shall mean, all now 

owned or hereafter acquired assets and property in which the Debtors and their estates have an 

interest, whether real or personal, tangible or intangible, or otherwise, whenever acquired, and 

any and all proceeds therefrom, including, without limitation, (i) all Prepetition Collateral, and 

(ii), in addition, all other cash, accounts, deposit accounts, securities accounts, investment 
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property, vehicles, documents, chattel paper, instruments, general intangibles, fixtures, letter of 

credit rights, accounts receivable, tax refunds, investment property, inventory, goods, plant and 

equipment, equipment, software, licenses, customer lists, customer records, real property, 

leaseholds, all intercompany claims, any and all proceeds arising from insurance policies, all 

claims and causes of action of each Debtor and any and all proceeds therefrom (including the 

proceeds of any Avoidance Actions following entry of the Final DIP Order), all intellectual 

property, the equity interests in each direct and indirect subsidiary of the DIP Borrower and the 

equity interests in Block 73, LLC owned by NB Acquisition in each case in which the Debtors 

and their estates have an interest, whenever acquired, and any and all proceeds therefrom; 

provided, that “DIP Collateral” shall exclude any property over which the creation or granting of 

such claim would violate any applicable Gaming Laws (collectively, the “Excluded Property”).  

All terms used in the description of DIP Collateral that are defined in the uniform commercial 

code as enacted in the state of New Jersey shall have the meanings set forth therein.  For the 

avoidance of doubt, “DIP Collateral” shall include (x) any asset purchase or other similar 

agreement for the sale or disposition of assets of the Debtors executed by any Debtor after the 

Petition Date, and any rights of any Debtor thereunder, including any right to receive proceeds of 

any deposit provided pursuant thereto (other than any Debtor’s rights, claims or causes of action 

under, or in respect of, any such asset purchase or other similar agreement for the sale or 

disposition of the Debtors’ assets under which any of the DIP Secured Parties or any of their 
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affiliates are purchasers (pursuant to a cash or credit bid) or any proceeds thereof) and (y) the 

Reserve Account (as defined in the Prepetition First Lien Credit Agreement).  In connection with 

the Reserve Account, (i) JPMorgan Chase Bank (“JPMorgan”) shall be appointed sub-agent to 

the DIP Collateral Agent with respect to the Reserve Account to handle disbursements of funds 

therefrom in accordance with the process set forth in Section 5.18 of the Prepetition First-Lien 

Credit Agreement and (ii) notwithstanding the provisions of the Prepetition First Lien Credit 

Agreement, JPMorgan shall take direction with respect to the Reserve Account, including, but 

not limited to, in connection with disbursements therefrom, solely from  the DIP Agent acting on 

behalf of the DIP Lenders and may disregard conflicting instructions from any Prepetition First 

Lien Lenders.  JPMorgan shall be entitled to all of the rights, exculpations and indemnities 

afforded to the DIP Agent under the DIP Credit Agreement, mutatis mutandis, with respect to 

JPMorgan’s actions taken by it in its capacity as sub-agent to the DIP Collateral Agent with 

respect to the Reserve Account. 

(f) DIP Liens.  Effective immediately upon the entry of this Interim DIP 

Order, and subject to the Carve-Out, as set forth more fully in this Interim DIP Order, the DIP 

Agent for the benefit of the DIP Secured Parties is hereby granted security interests in and liens 

on the DIP Collateral, which security interests and liens shall immediately be valid, binding, 

perfected, continuing, enforceable and non-avoidable (all liens and security interests granted to 

the DIP Agent for the benefit of the DIP Secured Parties pursuant to this Interim DIP Order, any 
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Final DIP Order and the other DIP Loan Documents, the “DIP Liens”).  The DIP Liens shall, in 

each case, subject to the Carve-Out, constitute:  

(i) pursuant to Section 364(c)(2) of the Bankruptcy Code, valid, 

enforceable, perfected and non-avoidable first-priority liens on, and 

security interests in, all DIP Collateral that is not subject to a valid, 

perfected, and non-avoidable lien in existence on the Petition Date; and 

(ii) pursuant to Sections 364(c)(3) and 364(d)(1) of the Bankruptcy 

Code, valid, enforceable, perfected and non-avoidable senior priming liens 

on, and security interests in (the “Priming Liens”), all DIP Collateral, 

which Priming Liens shall be junior only to any Prepetition Liens in 

respect of the Prepetition Tranche A-1 Revolving Credit Facility and, prior 

to entry of the Final DIP Order, any valid, perfected, enforceable and non-

avoidable third party liens (including, for the avoidance of doubt, any 

construction liens and property tax liens, but excluding any liens that were 

granted  as security for the obligations in connection with the Prepetition 

Tranche A-2 Revolving Credit Facility, the Prepetition Tranche B Term 

Loan Facility, or the Prepetition Second Lien Term Loan) in existence at 

the time of the commencement of the Chapter 11 Cases or perfected 

subsequent thereto pursuant to Section 546(b) of the Bankruptcy Code 
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held by a third party that were senior to the Prepetition First Liens (such 

liens, the “Senior Third Party Liens”), and shall be senior to all other liens 

granted as of the Petition Date and any liens or security interests granted 

after the Petition Date to provide adequate protection in respect of any of 

the Prepetition Liens. 

  

 

(g) Other Provisions Relating to the DIP Liens.  The DIP Liens shall secure 

all of the DIP Obligations.  The DIP Liens shall not, without the consent of the DIP Agent, be 

made subject to, or pari passu with, any other lien or security interest, other than to the extent 

expressly provided herein and to the Carve-Out, by any court order heretofore or hereafter 

entered in the Cases, and shall be valid and enforceable against any trustee appointed in the 

Cases, upon the conversion of any of the Cases to a case under Chapter 7 of the Bankruptcy 

Code or in any other proceedings related to any of the foregoing (such cases or proceedings, 

“Successor Cases”), and/or upon the dismissal of any of the Cases.  The DIP Liens and the 

Adequate Protection Liens shall not be subject to Sections 510, 549, 550 or 551 of the 

Bankruptcy Code or, upon entry of the Final DIP Order, Section 506(c) of the Bankruptcy Code 

or the “equities of the case” exception of Section 552 of the Bankruptcy Code. 
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(h) Superpriority Administrative Claim Status.   The DIP Obligations 

shall, pursuant to Section 364(c)(1) of the Bankruptcy Code, at all times constitute (without the 

need to file a proof of claim) an allowed joint and several superpriority claim against each of the 

DIP Loan Parties of the DIP Agent for the benefit of the DIP Secured Parties with priority over 

any and all other obligations, liabilities, and indebtedness of the DIP Loan Parties, whether now 

existing or hereafter arising or incurred, of any kind whatsoever, including the proceeds of 

Avoidance Actions following entry of the Final DIP Order (but not the Avoidance Actions 

themselves), and including any and all administrative expenses or other claims of the DIP Loan 

Parties of the kind specified in or arising under Sections 105, 326, 328, 330, 331, 364, 365, 

503(b), 506(c) (following entry of the Final DIP Order), 507, 546(c), 552(b), 726, 1113, 1114, or 

any other provision of the Bankruptcy Code, whether or not such expenses or claims may 

become secured by a judgment lien or other non-consensual lien, levy or attachment, whether 

now in existence or hereafter incurred by the DIP Loan Parties, and shall at all times be senior to 

the rights of any DIP Loan Party, any DIP Loan Party’s estate, and any successor trustee, estate 

representative, or any creditor, in any of the Cases or any Successor Case, subject only to the 

Carve-Out (the “DIP Superpriority Claim”).  The DIP Superpriority Claim shall be payable from 

and have recourse to all prepetition and postpetition assets of the DIP Loan Parties (including, 

but not limited to, the DIP Collateral but, for the avoidance of doubt, excluding the Excluded 

Property).  Other than as expressly provided herein, including in paragraph 8 and with respect to 
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the Carve-Out, no costs or expenses of administration, including, without limitation, professional 

fees allowed and payable under Bankruptcy Code Sections 328, 330 and 331, or otherwise, that 

have been or may be incurred in these proceedings or in any Successor Cases, and no priority 

claims are, or will be, senior to, prior to or pari passu with the DIP Liens, the DIP Superpriority 

Claim or any of the DIP Obligations, or with any other claims of the DIP Secured Parties arising 

hereunder or under the other DIP Loan Documents, or otherwise in connection with the DIP 

Facility. 

3. Authorization and Approval to Use Cash Collateral and Proceeds of DIP 

Facility.  Subject to the terms and conditions of this Interim DIP Order and the other DIP Loan 

Documents, and to the adequate protection granted to or for the benefit of the Prepetition First 

Lien Secured Parties as hereinafter set forth, each Debtor is authorized during the Interim Period 

to (a) use the Cash Collateral and (b) request and use proceeds of the DIP Extensions of Credit, 

in each case solely in accordance with the DIP Budget (subject to variances permitted under the 

DIP Credit Agreement).  The DIP Budget may only be amended, supplemented, modified, 

restated, replaced, or extended in accordance with the DIP Loan Documents.  Notwithstanding 

anything herein to the contrary, subject only to the Debtors’ rights under paragraph 15(b), the 

Debtors’ right to request or use proceeds of DIP Extensions of Credit or to use Cash Collateral 

shall terminate on the Termination Date.  Nothing in this Interim DIP Order shall authorize the 

disposition of any assets of the Debtors or their estates or other proceeds resulting therefrom 
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outside the ordinary course of business, except as permitted herein (subject to any required Court 

approval).  Notwithstanding anything in this Interim DIP Order, any other DIP Loan Document, 

or any other order by this Court to the contrary, no proceeds of the DIP Facility, Cash Collateral, 

Prepetition Collateral, or DIP Collateral, and no portion of the Carve-Out, may be used in the 

Cases or any other proceeding of any kind, or in any jurisdiction, directly or indirectly by any 

DIP Loan Party, any other Debtor, or any other person or entity, to (i) object to, contest, or raise 

any defense to, or assert any challenge to the validity, perfection, priority, extent, or 

enforceability of any amounts due under the DIP Facility, the DIP Loan Documents, the DIP 

Collateral, the Prepetition Financing Documents, the Prepetition Collateral, or the liens or claims 

granted under the Prepetition Financing Documents, this Interim DIP Order, or any other DIP 

Loan Documents, including the DIP Liens and the DIP Superpriority Claim, (ii) investigate, 

assert, or prosecute any claims, defenses, or causes of action (including, without limitation, any 

Avoidance Actions) against the DIP Agent, the DIP Lenders, the Prepetition Agents, any 

Prepetition Secured Party, or their respective agents, affiliates, representatives, attorneys, or 

advisors, except to contest whether an Event of Default has occurred or is continuing in 

accordance with paragraph 15 of this Interim DIP Order, (iii) prevent hinder or otherwise delay 

the DIP Agent’s, the DIP Lenders’, the Prepetition Agents’, or the Prepetition Secured Parties’ 

assertion, enforcement, or realization against or upon the Cash Collateral or the DIP Collateral in 

accordance with this Interim DIP Order, the other DIP Loan Documents, and the Prepetition 
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Financing Documents, except to contest whether an Event of Default has occurred or is 

continuing in accordance with paragraph 15 of this Interim DIP Order, (iv) without the prior 

written consent of the DIP Agent, the DIP Lenders, or the Prepetition Agents, as applicable, seek 

to modify any of the rights granted to the DIP Agent, the DIP Lenders, or the Prepetition Agents 

hereunder or under the DIP Loan Documents or the Prepetition Financing Documents, or (v) take 

any other action prohibited by the DIP Credit Agreement; provided, however, that, subject to the 

limitations set forth in the DIP Budget, an amount equal to the Investigation Budget (as defined 

below) may be used by any Committee to investigate the matters covered in paragraph F above. 

4. Adequate Protection for Prepetition Secured Parties.  As adequate protection 

for the interests of the Prepetition Agents and the Prepetition Secured Parties in the Prepetition 

Collateral (including Cash Collateral), the Prepetition Agents for the benefit of the respective 

Prepetition Secured Parties shall receive adequate protection as follows: 

(a) Adequate Protection Liens.  Solely to the extent of, and in an aggregate 

amount equal to, any diminution in value of their respective interests in the Prepetition Collateral 

(excluding Cash Collateral), from and after the Petition Date, calculated in accordance with 

Section 506(a) of the Bankruptcy Code, whether or not resulting from, among other things, the 

use, sale or lease by the Debtors, depreciation, physical deterioration, or other decline in value, 

of the Prepetition Collateral (excluding Cash Collateral), the priming of the Prepetition Liens by 

the DIP Liens, and the imposition or enforcement of the automatic stay of Section 362(a) of the 
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Bankruptcy Code, or otherwise (collectively, “Diminution in Value”), the Prepetition Secured 

Parties shall have pursuant to Sections 361 and 364(d) of the Bankruptcy Code, replacement 

security interests in and liens upon (the “Adequate Protection Liens”) all of the DIP Collateral.  

As adequate protection for the use of such Prepetition Secured Parties’ Prepetition Collateral that 

is Cash Collateral, the Prepetition Secured Parties shall have, pursuant to Section 363(e) of the 

Bankruptcy Code, dollar for dollar replacement security interests in and liens upon (the “Cash 

Collateral Adequate Protection Liens”) all of the DIP Collateral.  The Adequate Protection Liens 

and the Cash Collateral Adequate Protection Liens of the Prepetition Secured Parties shall be 

junior and subordinated to the DIP Liens and any Senior Third Party Liens.  The Adequate 

Protection Liens and the Cash Collateral Adequate Protection Liens of the Prepetition First Lien 

Secured Parties shall be senior and prior to the Adequate Protection Liens and the Cash 

Collateral Adequate Protection Liens of the Prepetition Second Lien Secured Parties and the 

Prepetition Liens.  The Adequate Protection Liens and the Cash Collateral Adequate Protection 

Liens of the Prepetition Second Lien Secured Parties shall be senior to any Prepetition Second 

Liens and shall be junior and subordinated to the Adequate Protection Liens and the Cash 

Collateral Adequate Protection Liens of the Prepetition First Lien Secured Parties, the 

Prepetition First Liens, the DIP Liens and any Senior Third Party Liens.  The Adequate 

Protection Liens and the Cash Collateral Adequate Protection Liens shall in all cases be subject 

to the Carve-Out and the Wind-Down Amounts. 
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(b) Adequate Protection Superpriority Claims.  To the extent that the 

Adequate Protection Liens do not make the Prepetition Secured Parties whole for any 

Diminution in Value and to the extent that the Cash Collateral Adequate Protection Liens do 

make the Prepetition Secured Parties whole for the use of Cash Collateral, the Prepetition 

Secured Parties shall have, respectively, subject in each case to the payment of the Carve-Out, 

allowed joint and several superpriority administrative expense claims against each of the DIP 

Loan Parties (the “Adequate Protection Superpriority Claims”) as provided for in Section 507(b) 

of the Bankruptcy Code, payable from and having recourse to all DIP Collateral, which (i) in the 

case of the Adequate Protection Superpriority Claim granted to the Prepetition First Lien 

Secured Parties (the “First Lien Adequate Protection Superpriority Claim”) shall be junior and 

subordinated to the DIP Superpriority Claim, and (ii) in the case of the Adequate Protection 

Superpriority Claim granted to the Prepetition Second Lien Secured Parties (the “Second Lien 

Adequate Protection Superpriority Claim”) shall be junior and subordinated to the DIP 

Superpriority Claim and the First Lien Adequate Protection Superpriority Claim.  For the 

avoidance of doubt, the Prepetition Secured Parties shall not receive or retain any payments, 

property, distribution or other amounts in respect of any Adequate Protection Superpriority 

Claims unless and until the DIP Obligations and (without duplication) the DIP Superpriority 

Claim have indefeasibly been paid in full in cash.  
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(c) Adequate Protection Payments, etc.  Subject only to the Carve-Out and 

any Wind-Down Amounts, the Prepetition First Lien Agent and the other Prepetition First Lien 

Secured Parties shall receive from the Debtors, upon entry of this Interim DIP Order and, 

thereafter, when due, payment of: (i) (x) all accrued and unpaid interest on the First Lien 

Prepetition Obligations in respect of the Prepetition Tranche A-1 Revolving Credit Facility and 

the Prepetition Tranche A-2 Revolving Credit Facility owing by the Debtors under the 

Prepetition First Lien Financing Documents at the non-default rates set forth in the Prepetition 

First Lien Financing Documents, and (y) all accrued and unpaid interest on the First Lien 

Prepetition Obligations in respect of the Prepetition Tranche B Term Loan Facility owing by the  

Debtors under the Prepetition First Lien Financing Documents, to be paid in kind by capitalizing 

such interest and adding it to the aggregate principal amount of the First Lien Prepetition 

Obligations in respect of the Prepetition Tranche B Term Loan Facility, at the non-default rates 

set forth in, and pursuant to the terms of, the Prepetition First Lien Credit Financing Documents, 

to the fullest extent permitted by law; (ii) all other accrued and unpaid fees and disbursements 

(including all reasonable and documented out-of-pocket legal and advisory fees and expenses) 

owing to the Prepetition First Lien Agent or the Prepetition First Lien Secured Parties under the 

Prepetition Revolving Credit Facilities pursuant to the Prepetition First Lien Financing 

Documents, and (iii) all letter of credit and other fees owing by the Debtors under the Prepetition 
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First Lien Financing Documents in respect of the Prepetition Revolving Credit Facilities, at the 

non-default rate provided for therein.   

(d) Professional and Advisory Fees.  The Debtors shall pay reasonable and 

documented professional and advisory fees, costs and expenses of the Prepetition First Lien 

Agent and the other Prepetition First Lien Secured Parties under the Prepetition Revolving Credit 

Facilities incurred in connection with the administration and monitoring of the Prepetition First 

Lien Financing Documents and/or the DIP Facility, including the reasonable and documented 

postpetition fees and expenses of any legal, financial and other advisory professionals, within ten 

(10) days after receipt of invoices therefor. 

(e) Credit Bid Protection. Subject to the terms and conditions set forth 

in the DIP Loan Documents, the DIP Agent and the Prepetition First Lien Agent shall each have 

the unqualified right to credit bid up to the amount of the DIP Obligations and the First Lien 

Prepetition Obligations, respectively, in connection with any sale of the Debtors’ assets and 

property, including, without limitation, any sale occurring pursuant to Section 363 of the 

Bankruptcy Code, included as part of any Chapter 11 plan, or conducted by a Chapter 7 trustee 

under Section 725 of the Bankruptcy Code. 

5. Monitoring of Collateral.  The Prepetition First Lien Agent and the DIP Agent, 

and their respective consultants and advisors, shall be given reasonable access to the Debtors’ 

books, records, assets and properties for purposes of monitoring the Debtors’ business and the 
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value of the DIP Collateral, and shall be permitted to conduct field audits, collateral 

examinations and inventory appraisals upon reasonable notice and at reasonable times in respect 

of the DIP Collateral.  

6. DIP Lien and Adequate Protection Replacement Lien Perfection.  This 

Interim DIP Order shall be sufficient and conclusive evidence of the validity, perfection and 

priority of the DIP Liens and the Adequate Protection Liens without the necessity of executing, 

filing or recording any financing statement, deed of trust, mortgage, security agreement, notice 

of lien, pledge agreement, or other instrument or document which may otherwise be required 

under the law of any jurisdiction or the taking of any other action to validate or perfect the DIP 

Liens and the Adequate Protection Liens or to entitle the DIP Liens and the Adequate Protection 

Liens to the priorities granted herein.  Notwithstanding the foregoing, the DIP Agent may, in its 

sole discretion, file such financing statements, deeds of trust, mortgages, security agreements, 

notices of liens, pledge agreements, and other instruments and documents, and is hereby granted 

relief from the automatic stay of Section 362 of the Bankruptcy Code solely in order to do so, 

and all such financing statements, deeds of trust, mortgages, security agreements, notices of 

liens, pledge agreements, and other instruments and documents shall be deemed to have been 

filed or recorded at the time and on the date of the commencement of the Cases.  The Debtors 

shall execute and deliver to the DIP Agent all such financing statements, deeds of trust, 

mortgages, security agreements, notices of liens, pledge agreements, and other instruments and 
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documents as the DIP Agent may reasonably request to evidence, confirm, validate or perfect, or 

to insure the contemplated priority of, the DIP Liens and the Adequate Protection Liens.  The 

DIP Agent may file a photocopy of this Interim DIP Order as a financing statement with any 

recording officer designated to file financing statements or with any registry of deeds or similar 

office in any jurisdiction in which any Debtor has real or personal property and, in such event, 

the subject filing or recording officer shall be authorized to file or record such copy of this 

Interim DIP Order.  To the extent that the Prepetition First Lien Agent is the secured party under 

any account control agreements, listed as loss payee under any of the Debtors’ insurance policies 

or is the secured party under any Prepetition First Lien Financing Document, the DIP Agent is 

also deemed to be the secured party under such account control agreements, loss payee under the 

Debtors’ insurance policies and the secured party under each such Prepetition 

Collateral Document, and shall have all rights and powers attendant to that position (including, 

without limitation, rights of enforcement) and shall act in that capacity and distribute any 

proceeds recovered or received in accordance with the terms of this Interim DIP Order and/or 

the Final DIP Order, as applicable, and the other DIP Loan Documents.  The Prepetition First 

Lien Agent shall serve as agent for the DIP Agent for purposes of perfecting their respective 

security interests and liens on all DIP Collateral that is of a type such that perfection of a security 

interest therein may be accomplished only by possession or control by a secured party.  In the 

event that enforcement of the DIP Liens becomes necessary and is authorized under the terms of 
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this Interim DIP Order or the other DIP Loan Documents, the DIP Agent, in accordance with the 

DIP Loan Documents, shall be deemed for all purposes to have and be entitled to enforce in this 

Court or any other court of competent jurisdiction all of the rights, privileges, processes and 

protections accorded to a person holding a valid, binding and enforceable properly perfected lien 

or security interest in such DIP Collateral under applicable New Jersey state law. 

7. Reservation of Certain Third Party Rights and Bar of Challenges and 

Claims.  Except as set forth below in the immediately following sentence, all of the findings, 

agreements, terms, provisions and acknowledgments set forth in paragraph F of this Interim DIP 

Order (the “Claims Acknowledgments”), shall be immediately and irrevocably binding on all 

persons and entities.  Notwithstanding the foregoing, nothing in this Interim DIP Order shall 

prejudice any rights a Committee (or any other party with standing to do so) may have (a) to 

object to or challenge any of the Claims Acknowledgments, including in relation to (i) the 

validity, extent, perfection or priority of the Prepetition Liens on the Prepetition Collateral, or  

(ii) the validity, allowability, priority, status or amount of the Prepetition Obligations, or (b) to 

bring suit against any of the Prepetition Secured Parties  in connection with or related to the 

matters covered by the Claims Acknowledgments; provided, that unless any Committee (or any 

other party with standing to do so) commences an adversary proceeding or contested matter (as 

applicable) raising such objection or challenge, including without limitation any claim against 

the Prepetition Secured Parties in the nature of a setoff, counterclaim, equitable subordination, 
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avoidance or defense to the Prepetition Obligations (including but not limited to, those under 

Sections 506 (subject to the waiver of claims arising under Section 506(c) of the Bankruptcy 

Code as may be provided herein and/or in the Final DIP Order), 544, 547, 548, 549, 550 and/or 

552 of the Bankruptcy Code or by way of suit against any of the Prepetition Secured Parties), by 

the date that is the earlier to occur of (x) 90 days after the Petition Date or (y) confirmation of a 

plan of reorganization or liquidation in any of the Chapter 11 Cases (the period described in the 

immediately preceding clauses (x) and (y) shall be referred to as the “Challenge Period,” and the 

date that is the next calendar day after the termination of the Challenge Period shall be referred 

to as the “Challenge Period Termination Date”), upon the Challenge Period Termination Date, 

any and all such challenges and objections by any Committee (or any other party with standing), 

any Chapter 11 or Chapter 7 trustee appointed herein or in any Successor Case, and any other 

party in interest shall be deemed to be forever waived and barred, and the Prepetition 

Obligations, as applicable, shall be deemed to be allowed secured claims within the meaning of 

Sections 502 and 506 of the Bankruptcy Code for all purposes in connection with the Cases, and 

the Claims Acknowledgments shall be binding on all creditors, interest holders and parties in 

interest.  To the extent any such objection or complaint is filed, the Claims Acknowledgments 

shall nonetheless remain binding and preclusive except to the extent expressly challenged in such 

objection or complaint.  Notwithstanding anything to the contrary herein, any repayment or 

“roll-up” of prepetition amounts may be subject to reversal by order of the Court, after notice 
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and a hearing,  in the event of a timely and successful challenge to the validity, enforceability, 

extent, perfection, priority, or amount of any Prepetition Secured Parties’ claims or Liens, or the 

determination  that  any  obligations  due  and  owing  to  the  Prepetition  Secured  Parties  were 

undersecured as of the Petition Date, in each case, in accordance with the terms of this Interim 

DIP Order. 

8. Carve-Out and Wind-Down Amounts.   

(i) Carve-Out.  Subject to the terms and conditions in this paragraph 8, the 

DIP Liens, the DIP Superpriority Claim, the Adequate Protection Superpriority Claims, 

the Adequate Protection Liens, and the Prepetition Liens, which have the relative liens 

and payment priorities set forth herein, shall in all cases be subject and subordinate to the 

payment of the Carve-Out.  For purposes of this Interim DIP Order, “Carve-Out” shall 

mean, collectively:  (a) all fees required to be paid to the Clerk of the Bankruptcy Court 

and to the office of the United States Trustee pursuant to 28 U.S.C. § 1930(a)(6) and 28 

U.S.C. § 156(c), plus (b) unpaid fees and expenses of estate professionals and Winter 

Harbor LLC (collectively, the “Estate Professionals”) retained pursuant to sections 327, 

328 or 363 of the Bankruptcy Code incurred and accruing after the date the DIP Agent 

issues a Default Notice, to the extent such fees and expenses are allowed by the Court, in 

an aggregate amount not in excess of (i) $250,000, with respect to the Debtors’ 

professionals (including Winter Harbor LLC) and (ii) $25,000, with respect to the 
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professionals retained by any Committee (such amount, the “Professionals’ Carve-Out 

Cap”).  For fees and expenses incurred by Estate Professionals prior to the date that a 

Default Notice has been issued, the Debtors shall be permitted to pay fees to the Estate 

Professionals and reimburse expenses incurred by the Estate Professionals that are 

allowed by the Court and payable under Sections 328, 330 and 331 or 363 of the 

Bankruptcy Code, any compensation procedures approved by the Court and  permitted 

under Section 2.01(b) of the Credit Agreement, and to the extent consistent with the DIP 

Budget, and the same shall not reduce the Professionals’ Carve-Out Cap.  In the event 

that the DIP Agent issues a Default Notice, the Estate Professionals shall be able to seek 

payment of unpaid fees and expenses incurred and accruing on or prior to the date the 

DIP Agent issues such Default Notice (the “Pre-Default Fees”) from the Reserved 

Amounts in accordance with Section 2.01(b) of the DIP Credit Agreement; provided that, 

such fees and expenses shall in the aggregate not exceed the amount available as the 

Reserved Amounts (as defined in the DIP Credit Agreement) as of the date of the 

issuance of the Default Notice (any Pre-Default Fees in excess of such amount, the “Pre-

Default Excess Fees”).  To the extent that the NM Commitment (as defined in the DIP 

Credit Agreement) has terminated prior to the payment of the fees and expenses of the 

Estate Professionals that have accrued and remain unpaid as of the date of such 

termination, all Reserved Amounts shall be funded into a reserve deposit account of the 
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Administrative Agent (as defined in the DIP Credit Agreement) that is under the sole 

control of the Administrative Agent (the “Reserved Amounts Account”).  The Reserved 

Amounts contained in the Reserved Amounts Account shall be available to the Borrower 

(as defined in the DIP Credit Agreement) to pay the fees and expenses of the Estate 

Professionals that are accrued and unpaid as of the date of termination of the NM 

Commitment, approved for payment by the Bankruptcy Court and not in excess of the 

amounts contained in Schedule 2.01(b).  The Reserved Amounts and the Reserved 

Amounts Account (and amounts on deposit therein) shall be maintained by the 

Administrative Agent until, and used for no purpose other than, the payment in full and in 

cash of the fees and expenses of the Estate Professionals in accordance with the DIP 

Credit Agreement and this DIP Order, and shall not be available for satisfaction of, or 

subject to, any other claim against the Debtors’ estates or subject to any claim, lien, 

charge, right to payment or other encumbrance of any kind or nature, and shall not be 

subject to avoidance or recovery by the Debtors or their estates (including any Chapter 11 

or Chapter 7 trustee appointed in these cases). 

(ii) Wind-Down Amounts.  Subject to the terms and conditions contained in 

this paragraph 8 and subject to the consummation of a Qualifying Sale (defined below), 

each of the Prepetition Liens, Adequate Protection Liens, and the Adequate Protection 

Superpriority Claims shall be subject and subordinate to payment of the Wind-Down 
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Amounts.  For purposes of this Interim DIP Order “Wind-Down Amounts” means the 

amounts set forth in the budget (the “Wind-Down Budget”) attached hereto as Exhibit C, 

which budget has been approved by the DIP Agent and the Prepetition First Lien Agent; 

provided that disbursements to be made in connection with wind-down activities shall not 

be limited to the specific applicable line item in the Wind-Down Budget so long as there 

remain unused amounts from other line items in the Wind-Down Budget.  The Wind-

Down Amounts shall be payable if a sale for cash or by credit bid or some combination 

thereof of all or substantially all of the assets of the Debtors pursuant to Section 363 of 

the Bankruptcy Code (a “Qualifying Sale”) is consummated.  The Wind-Down Amounts 

shall be payable from the proceeds of a Qualifying Sale after (x) the DIP Obligations 

have been paid in full and (y) any unpaid components of the Carve-Out have been paid or 

deposited in a cash reserve (such proceeds are “Remaining Sale Proceeds”).  Upon the 

consummation of a Qualifying Sale, Remaining Sale Proceeds equal to the sum of all 

Wind-Down Amounts as set forth in the Wind-Down Budget shall be deposited in a 

segregated account (the “Wind-Down Account”) which segregated account shall 

thereafter be utilized by the Debtors to pay Wind-Down Amounts as and when such 

amounts become due and payable in accordance with the Wind-Down Budget, provided 

that, upon the payment in full of all expenses necessary to effectuate the wind-down of 
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the Debtors’ affairs, any amounts remaining in the Wind-Down account shall be 

distributed as proceeds of the Qualifying Sale. 

9. Section 506(c) Claims.  Subject only to and effective upon the entry of the Final 

DIP Order, as a further condition of the DIP Facility, any obligation of the DIP Secured Parties 

to make DIP Extensions of Credit, and the Debtors’ authorization to use the Cash Collateral, the 

Debtors (and any successors thereto or any representatives thereof, including any trustees 

appointed in the Cases or any Successor Cases) agree not to assert any rights, benefits or causes 

of action under Section 506(c) of the Bankruptcy Code as they may relate to or be asserted 

against the DIP Secured Parties, the DIP Liens, the DIP Collateral, the Prepetition First Lien 

Secured Parties, the Adequate Protection Liens, the Prepetition First Liens or the Prepetition 

Collateral; provided that, in the event that White & Case LLP, Winter Harbor LLC, or Fox 

Rothschild LLP have accrued and unpaid Pre-Default Excess Fees, such professionals shall be 

permitted to seek allowance of such Pre-Default Excess Fees under Section 506(c) of the 

Bankruptcy Code in an aggregate amount not to exceed $750,000, provided further that, (a) 

nothing herein shall affect any standards that such professionals must meet with respect to a 

claim under Section 506(c) of the Bankruptcy Code, including, but not limited to, that such 

professionals shall bear the burden of proof, and (b) all defenses remain available to the parties 

that would be affected by the requested relief.  Nothing contained in this Interim DIP Order, in 

the Final DIP Order, or in the other DIP Loan Documents, and no action, inaction, or 
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acquiescence by the Prepetition First Lien Secured Parties or the DIP Secured Parties, shall be 

deemed to be, or shall be considered evidence of, a consent by the Prepetition First Lien Secured 

Parties or the DIP Secured Parties to any charge, lien, assessment or claim against, or in respect 

of, the DIP Collateral or the Prepetition Collateral under Section 506(c), 552(b), or 105(a) of the 

Bankruptcy Code or otherwise. 

10. Collateral Rights.  Except as expressly permitted in the this Interim DIP Order 

and the other DIP Loan Documents, in the event that any person or entity that holds a lien or 

security interest in DIP Collateral that is junior or subordinate to the DIP Liens in such DIP 

Collateral receives or is paid the proceeds of such DIP Collateral, or receives any other payment 

with respect thereto from any other source, prior to payment in full and in cash and the complete 

satisfaction of all DIP Obligations, such junior or subordinate lienholder shall be deemed to have 

received, and shall hold, the proceeds of any such DIP Collateral in trust for the applicable DIP 

Lenders, and shall immediately turnover such proceeds to the DIP Agent for application in 

accordance with this Interim DIP Order and the other DIP Loan Documents. 

11. Limitations in Respect of Subsequent Court Orders.  Without limiting any 

other provisions of this Interim DIP Order, there shall not be entered in these proceedings, or in 

any Successor Case, any order which authorizes (i) the obtaining of credit or the incurring of 

indebtedness that is secured by a security, mortgage, or collateral interest or other lien on all or 

any portion of the DIP Collateral and/or entitled to priority administrative status which is 
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superior to or pari passu with those granted pursuant to this Interim DIP Order to or for the 

benefit of the DIP Secured Parties or the Prepetition First Lien Secured Parties, or (ii) the use of 

Cash Collateral for any purpose other than as set forth in the DIP Budget, unless, in either case, 

the DIP Agent and the Prepetition First Lien Agent have provided their prior written consent or 

all accrued and outstanding DIP Obligations have been or would be paid in full in cash pursuant 

to the terms of such order. 

12. Cash Management.  The Debtors’ cash management system shall at all times be 

maintained (i) in accordance with the terms of the DIP Loan Documents and any order of this 

Court approving the maintenance of the Debtors’ cash management system, and (ii) in a manner 

which in any event shall be reasonably satisfactory to the DIP Agent.  The DIP Agent shall be 

deemed to have “control” over such accounts for all purposes of perfection under the Uniform 

Commercial Code.  Until the occurrence of an Event of Default, all amounts collected in the cash 

collection accounts may be used in accordance with this Interim DIP Order, the DIP Budget and 

the other DIP Loan Documents. 

13. Disposition of DIP Collateral.  The Debtors shall not sell, transfer, lease, 

encumber or otherwise dispose of any portion of the DIP Collateral, except as permitted by the 

DIP Loan Documents, or as approved by the Court. 

14. Survival of Certain Provisions.  In the event of the entry of any order converting 

any of these Cases into a Successor Case, the DIP Liens, the DIP Superpriority Claim, the 

Case 14-22654-GMB    Doc 16-1    Filed 06/19/14    Entered 06/19/14 19:19:53    Desc
 Exhibit A - proposed Interim Order    Page 51 of 69



(Page 52) 
Debtors:  Revel AC, Inc., et al. 
Case No.:  14-22654 (GMB) 
Caption of Order: INTERIM ORDER PURSUANT TO SECTIONS 361, 362, 363, 364, AND 507 

OF THE BANKRUPTCY CODE AND RULE 4001 OF THE FEDERAL RULES 
OF BANKRUPTCY PROCEDURE (A) AUTHORIZING THE DEBTORS TO 
(I) OBTAIN POSTPETITION FINANCING, (II) GRANT SENIOR PRIMING 
LIENS AND SUPERPRIORITY CLAIMS TO POSTPETITION LENDERS, (III) 
USE CASH COLLATERAL, AND (IV) PROVIDE ADEQUATE PROTECTION 
TO PREPETITION SECURED PARTIES, AND (B) PRESCRIBING FORM 
AND MANNER OF NOTICE OF AND SCHEDULING FINAL HEARING 
 

 52 
 

Adequate Protection Liens and the Adequate Protection Superpriority Claim shall continue in 

these proceedings and in any Successor Case, and such DIP Liens, DIP Superpriority Claim, 

Adequate Protection Liens and Adequate Protection Superpriority Claim shall maintain their 

respective priorities as provided by this Interim DIP Order. 

15. Events of Default; Rights and Remedies Upon Event of Default. 

(a) Upon the occurrence of the Termination Date, the automatic stay 

provisions of Section 362(a) of the Bankruptcy Code shall be automatically vacated and 

modified to the extent necessary to permit the DIP Agent and the DIP Secured Parties to exercise 

all rights and remedies provided in this Interim DIP Order and the other DIP Loan Documents, 

as applicable, and to take any or all of the following actions without further order of or 

application to this Court:  (i) immediately terminate the DIP Loan Parties’ use of Cash Collateral 

and cease making any DIP Extensions of Credit to the DIP Borrower; (ii) immediately declare all 

DIP Obligations to be immediately due and payable; (iii) immediately terminate the DIP Facility 

and the availability of any DIP Extensions of Credit thereunder; (iv) immediately set off any and 

all amounts in accounts maintained by the Debtors with (or subject to a security interest in favor 

of) the DIP Agent or the DIP Secured Parties against the DIP Obligations, or otherwise enforce 

rights against the DIP Collateral in the possession of, or subject to a lien in favor of the DIP 

Agent or the DIP Secured Parties for application towards the DIP Obligations; and (v) take any 

other actions or exercise any other rights or remedies permitted under this Interim DIP Order and 
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the other DIP Loan Documents or applicable law to effect the repayment of the DIP Obligations.  

This Court shall retain exclusive jurisdiction with respect to all matters relating to the exercise of 

the rights and remedies hereunder with respect to the Debtors, and under this Interim DIP Order 

and the Final DIP Order, and with respect to the DIP Collateral, including the judicial 

enforcement of the DIP Liens created hereunder. 

(b) During the Default Notice Period: (i) all commitments of the DIP Lenders 

to provide any DIP Extensions of Credit will be suspended; (ii) the Debtors shall have no right to 

request or use any proceeds of any DIP Extensions of Credit or DIP Collateral or to use Cash 

Collateral, other than towards the satisfaction of the Carve-Out, to pay accrued items as set forth 

in the DIP Budget, or as otherwise necessary to maintain the operations of the business and the 

value of the DIP Collateral in accordance with the DIP Budget; (iii) any party in interest’s sole 

recourse with respect to opposing the aforementioned modification of the automatic stay under 

Section 362(a) of the Bankruptcy Code shall be to contest the occurrence and/or continuance of 

an Event of Default; and (iv) the Debtors and the Committee shall be entitled to an emergency 

hearing before this Court, solely for the purpose of contesting whether an Event of Default has 

occurred and/or is continuing.   

(c) The automatic stay imposed under Section 362(a) of the Bankruptcy Code 

is hereby modified pursuant to the terms of the DIP Loan Documents and this Interim DIP Order 

as necessary to (i) permit the Debtors to grant the Adequate Protection Liens and the DIP Liens 
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and to incur all DIP Obligations and all liabilities and obligations to the Prepetition Secured 

Parties hereunder and under the other DIP Loan Documents, as the case may be, and (ii) 

authorize the DIP Agent and the Prepetition First Lien Agent to retain and apply payments, and 

otherwise enforce their respective rights and remedies hereunder. 

(d) Notwithstanding anything in this Interim DIP Order to the contrary, the 

Prepetition First Lien Agent shall not be permitted to exercise any rights or remedies for itself or 

the other Prepetition First Lien Secured Parties unless and until the DIP Obligations are 

indefeasibly paid and satisfied in full in cash. 

16. Applications of Proceeds of Collateral, Payments and Collections. As a 

condition to the DIP Extensions of Credit and the authorization to use Cash Collateral, each 

Debtor has agreed that proceeds of any DIP Collateral and Prepetition Collateral, any amounts 

held on account of the DIP Collateral or Prepetition Collateral, and all payments and collections 

received by the Debtors with respect to all proceeds of DIP Collateral and Prepetition Collateral, 

shall be used and applied solely in accordance with the DIP Loan Documents (including 

repayment and reduction of the DIP Obligations) and the DIP Budget (subject to variances 

permitted under the DIP Credit Agreement).   

17. Proofs of Claim, etc.  None of the DIP Secured Parties or the Prepetition First 

Lien Secured Parties shall be required to file proofs of claim in any of the Cases or any 

Successor Cases for any claim allowed herein.  Notwithstanding any order entered by the Court 
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in relation to the establishment of a bar date in any of the Cases or any Successor Cases to the 

contrary, the DIP Agent, on behalf of itself and the DIP Secured Parties, and the Prepetition First 

Lien Agent, on behalf of itself and the Prepetition First Lien Secured Parties, respectively, are 

hereby authorized and entitled, each in its sole discretion, but not required, to file (and amend 

and/or supplement, as each sees fit) a proof of claim and/or aggregate proofs of claim in each of 

the Cases or any Successor Cases for any claim allowed herein; for avoidance of doubt, any such 

proof of claim may (but is not required to be) filed as one consolidated proof of claim against all 

of the Debtors, rather than as separate proofs of claim against each Debtor.  Any order entered by 

the Court in relation to the establishment of a bar date for any claim (including without limitation 

administrative claims) in any of the Cases or any Successor Cases shall not apply to the DIP 

Agent, the other DIP Secured Parties, the Prepetition First Lien Agent or the other Prepetition 

First Lien Secured Parties. 

18. Indemnity.  The DIP Agent and the DIP Secured Parties have acted in good faith, 

and without negligence or violation of public policy or law, in respect of all actions taken by 

them in connection with or related in any way to negotiating, implementing, documenting or 

obtaining requisite approvals of the DIP Facility and the use of Cash Collateral, including in 

respect of the granting of the DIP Liens and the Adequate Protection Liens, any challenges or 

objections to the DIP Facility or the use of Cash Collateral, and all documents related to any and 

all transactions contemplated by the foregoing.  Accordingly, the DIP Agent and the DIP 
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Secured Parties, and their respective professionals and advisors, shall be and hereby are 

indemnified and held harmless by the Debtors in respect of any claim or liability incurred in 

respect thereof or in any way related thereto.  No exception or defense in contract, law, or equity 

exists as to any obligation set forth, as the case may be, in this paragraph 18 or in the DIP Loan 

Documents to indemnify and/or hold harmless the DIP Agent and the DIP Secured Parties, 

except to the extent resulting from the DIP Agent’s or the applicable DIP Secured Party’s gross 

negligence or willful misconduct as determined by a final non-appealable order of a court of 

competent jurisdiction. 

19. Release.  Subject to the rights of any Committee or other party in interest as 

provided in paragraph 7 of this Interim DIP Order, the Debtors forever release, waive, and 

discharge the DIP Agent, the DIP Secured Parties, the Prepetition First Lien Agent, the 

Prepetition First Lien Parties, and their affiliates, subsidiaries, assigns, and successors, together 

with each of the foregoing parties’ respective officers, directors, employees, agents, attorneys 

and professionals (collectively, the “Released Parties”), from any and all claims and causes of 

action arising out of, based upon, or related to, in whole or in part, any of the DIP Facility, the 

DIP Loan Documents, the DIP Collateral, the DIP Liens, the DIP Superpriority Claim, the 

Prepetition Financing Documents, the Prepetition Collateral, the Cash Collateral, or the 

Prepetition Liens, any aspect of the prepetition relationship among the Debtors relating to any of 

the Prepetition Financing Documents, or any transaction contemplated by the DIP Loan 

Case 14-22654-GMB    Doc 16-1    Filed 06/19/14    Entered 06/19/14 19:19:53    Desc
 Exhibit A - proposed Interim Order    Page 56 of 69



(Page 57) 
Debtors:  Revel AC, Inc., et al. 
Case No.:  14-22654 (GMB) 
Caption of Order: INTERIM ORDER PURSUANT TO SECTIONS 361, 362, 363, 364, AND 507 

OF THE BANKRUPTCY CODE AND RULE 4001 OF THE FEDERAL RULES 
OF BANKRUPTCY PROCEDURE (A) AUTHORIZING THE DEBTORS TO 
(I) OBTAIN POSTPETITION FINANCING, (II) GRANT SENIOR PRIMING 
LIENS AND SUPERPRIORITY CLAIMS TO POSTPETITION LENDERS, (III) 
USE CASH COLLATERAL, AND (IV) PROVIDE ADEQUATE PROTECTION 
TO PREPETITION SECURED PARTIES, AND (B) PRESCRIBING FORM 
AND MANNER OF NOTICE OF AND SCHEDULING FINAL HEARING 
 

 57 
 

Documents or the Prepetition Financing Documents, including, without limitation, any claims or 

defenses as to the extent, validity, priority, or perfection of the DIP Facility, the DIP Loan 

Documents, the DIP Collateral, the DIP Liens, the DIP Superpriority Claim, the Prepetition 

Obligations, the Prepetition Financing Documents, the Cash Collateral, the Prepetition 

Collateral, or the Prepetition Liens, along with any “lender liability” claims and causes of action, 

any actions, claims, or defenses under Chapter 5 of the Bankruptcy Code, or any other claims 

and causes of action. 

20. Limitation of Liability.  In determining to extend credit under the DIP Loan 

Documents, or in exercising any rights or remedies pursuant to this Interim DIP Order and the 

other DIP Loan Documents, the DIP Agent and the DIP Secured Parties shall not be deemed to 

be in control of the operations of any DIP Loan Party or of any other Debtor or to be acting as a 

“responsible person” or “owner or operator” with respect to the operation or management of any 

DIP Loan Party or of any other Debtor (as such terms, or any similar terms, are used in the 

United States Comprehensive Environmental Response, Compensation and Liability Act, 29 

U.S.C. §§ 9601, et seq., as amended, or any similar federal or state statute). 

21. Debtors’ Waivers.  At all times during the Cases, and whether or not an Event of 

Default has occurred, the Debtors irrevocably waive any right that they may have (a) to 

challenge the application of any payments authorized by this Interim DIP Order as pursuant to 

Section 506(b) of the Bankruptcy Code, (b) to seek authority to grant liens on the DIP Collateral 
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or any portion thereof to any other entities, pursuant to Section 364(d) of the Bankruptcy Code or 

otherwise, which liens are senior to, or pari passu with, the DIP Liens, the DIP Superpriority 

Claim, or any other liens or claims granted to the DIP Agent or the DIP Lenders, unless the DIP 

Obligations are first repaid in full in cash and the DIP Facility is terminated, or (c) to seek 

authority to obtain postpetition loans or other financial accommodations pursuant to Section 

364(c) or 364(d) of the Bankruptcy Code, other than from the DIP Lenders, or as may be 

otherwise expressly permitted under the DIP Loan Documents, unless the Debtors use the 

proceeds of such postpetition loans or other financial accommodations to pay in full in cash all 

DIP Obligations.  In addition, in any hearing regarding any exercise of rights or remedies, the 

only issue that may be raised by any party in opposition thereto shall be whether, in fact, an 

Event of Default has occurred and is continuing, and the Debtors hereby waive their right to seek 

relief, including without limitation, under Section 105 of the Bankruptcy Code, to the extent such 

relief would in any way impair or restrict the rights and remedies of the DIP Agent or the DIP 

Lenders as set forth in this Interim DIP Order or the other DIP Loan Documents, other than to 

contest whether an Event of Default has occurred or is continuing. 

22. 363 Sales.  No sale of any DIP Collateral under Section 363 of the Bankruptcy 

Code, outside of the ordinary course of business, will be authorized without the DIP Agent’s and 

the requisite DIP Lenders’ consent.  Nothing herein will affect the right of the DIP Agent, the 
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DIP Lenders, the Prepetition First Lien Agent, or the Prepetition First Lien Lenders to give, or 

withhold, its consent to any proposed sale or other disposition. 

23. Reservation of Rights.  The terms, conditions, and provisions of this Interim DIP 

Order are in addition to and without prejudice to the rights of the DIP Agent and the DIP Secured 

Parties to pursue any and all rights and remedies under the Bankruptcy Code, the DIP Loan 

Documents, or any other applicable agreement or law, including, without limitation, rights to (a) 

seek relief from the automatic stay, (b) seek an injunction, (c) oppose any future request for use 

of Cash Collateral or for the granting of any interest in the DIP Collateral, or of priority in favor 

of any other party, (d) object to any sale of assets, or (e) object to applications for allowance or 

payment of compensation of professionals or other parties seeking compensation or 

reimbursement from the Debtors’ estates. 

24. Headings.  Section headings used herein are for convenience only and are not to 

affect the construction of or to be taken into consideration in interpreting this Interim DIP Order. 

25. Other Rights and Obligations. 

(a) Good Faith Under Section 364(e) of the Bankruptcy Code; No 

Modification or Stay of this Interim DIP Order.  Based on the findings set forth in this 

Interim DIP Order and in accordance with Section 364(e) of the Bankruptcy Code, which is 

applicable to the DIP Facility as approved by this Interim DIP Order, in the event any or all of 

the provisions of this Interim DIP Order are hereafter modified, amended or vacated by a 
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subsequent order of this Court or any other court, the DIP Secured Parties are entitled to the 

protections provided in Section 364(e) of the Bankruptcy Code, and no such appeal, 

modification, amendment or vacation shall affect (a) the validity of any obligation, indebtedness, 

or liability incurred hereunder by the DIP Borrower or any of the other DIP Loan Parties to the 

DIP Agent or the DIP Lenders, (b) the payment of any fees required under this Interim DIP 

Order or the other DIP Loan Documents, or (c) the validity and enforceability of any lien, claim, 

obligation, or priority authorized or created under this Interim DIP Order or pursuant to the other 

DIP Loan Documents.  Notwithstanding any such modification, amendment or vacation, any 

claim granted to the DIP Secured Parties hereunder arising prior to the effective date of such 

modification, amendment or vacation of any DIP Liens or of the DIP Superpriority Claim 

granted to or for the benefit of the DIP Secured Parties shall be governed in all respects by the 

original provisions of this Interim DIP Order, and the DIP Secured Parties shall be entitled to all 

of the rights, remedies, privileges and benefits, including the DIP Liens and the DIP 

Superpriority Claim granted herein, with respect to any such claim.  Because the DIP Extensions 

of Credit are made in reliance on this Interim DIP Order, the DIP Obligations incurred by the 

Debtors or owed the DIP Secured Parties prior to the effective date of any stay, modification or 

vacation of this Interim DIP Order shall not, as a result of any subsequent order in the Cases or in 

any Successor Cases, be subordinated, lose their lien priority or superpriority administrative 
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expense claim status, or be deprived of the benefit of the status of the liens and claims granted to 

the DIP Secured Parties under this Interim DIP Order. 

(b) Expenses.  All fees paid and payable, and costs and expenses reimbursed 

or reimbursable by the DIP Borrower and the other DIP Loan Parties to the DIP Agent and the 

DIP Secured Parties under the DIP Loan Documents, to the extent set forth in the DIP Loan 

Documents, including all out-of-pocket expenses, costs and fees incurred by the DIP Secured 

Parties, including, but not limited to, the fees, disbursements and other charges of counsel and 

financial advisors, in connection with (i) the preparation, execution, delivery, funding and 

administration of the DIP Loan Documents and any amendments or waivers with respect thereto, 

(including, without limitation, all due diligence fees and expenses incurred or sustained in 

connection with the DIP Loan Documents), (ii) the Cases or any Successor Cases, or (iii) 

enforcement of any rights or remedies under the DIP Loan Documents, in each case whether or 

not the transactions contemplated hereby are fully consummated, are hereby approved.  The 

Loan Parties shall promptly pay all such fees, costs, and expenses payable under the DIP Loan 

Documents in accordance with the DIP Loan Documents, without the necessity of any further 

application with the Court for approval or payment of such fees, costs, or expenses.  

Professionals for the DIP Agent and DIP Secured Parties shall not be required to file fee 

applications or comply with the U.S. Trustee’s fee guidelines.     
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(c) Binding Effect.  The provisions of this Interim DIP Order shall be binding 

upon and inure to the benefit of the DIP Secured Parties and the Prepetition Secured Parties, the 

Debtors, and their respective successors and assigns (including any trustee or other fiduciary 

hereafter appointed or elected as a legal representative of the Debtors, or with respect to the 

property of any of the Debtors’ estates, whether in the Cases, in any Successor Case, or upon 

dismissal of any such Case or Successor Case; provided, however, that the DIP Secured Parties 

shall have no obligation to extend any financing to, or permit the use of Cash Collateral or DIP 

Collateral by, any Chapter 7 or Chapter 11 trustee or similar representative person appointed for 

any of the Debtors’ estates. 

(d) No Third Party Rights.  Except as explicitly provided for herein, this 

Interim DIP Order does not create any rights for the benefit of any third party, creditor, equity 

holder or any direct, indirect, third party or incidental beneficiary. 

(e) Intercreditor Matters.  Nothing in this Interim DIP Order shall be 

construed to impair or otherwise affect any intercreditor, subordination or similar agreement or 

arrangement between and among the Prepetition First Lien Secured Parties, or between and 

among the Prepetition First Lien Secured Parties, on the one hand, and the Prepetition Second 

Lien Secured Parties on the other, including, without limitation, the Intercreditor Agreement and 

any intercreditor provisions in the Prepetition First Lien Credit Agreement, which, in each case, 
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are enforceable to the fullest extent provided by Section 510(a) of the Bankruptcy Code and 

applicable law.  

(f) No Marshaling.  Neither the DIP Secured Parties nor the Prepetition First 

Lien Secured Parties shall be subject to the equitable doctrine of “marshaling” or any other 

similar doctrine with respect to any of the DIP Collateral or the Prepetition Collateral, as 

applicable. 

(g) Section 552(b).  The DIP Secured Parties shall be entitled to all of the 

rights and benefits of Section 552(b) of the Bankruptcy Code and the “equities of the case” 

exception under Section 552(b) of the Bankruptcy Code shall not apply to the DIP Secured 

Parties with respect to proceeds, product, offspring or profits of any of the Prepetition Collateral 

or the DIP Collateral. 

(h) Amendment.  The Debtors and the DIP Agent (with the consent of the 

requisite DIP Secured Parties as provided in and consistent with their respective rights under the 

DIP Loan Documents) may amend, modify, supplement or waive any provision of the DIP Loan 

Documents without further notice to or approval of the Court.  Except as otherwise provided 

herein, no waiver, modification, or amendment of any of the provisions hereof shall be effective 

unless set forth in writing, signed by, or on behalf of, all the Debtors and the DIP Agent (after 

having obtained the approval of the requisite DIP Secured Parties as provided in the DIP Loan 

Documents) and approved by the Court after notice to parties in interest.  
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(i) Priority of Terms.  In the event of any inconsistency or conflict between 

any of the terms and provisions of this Interim DIP Order and the other DIP Loan Documents, 

the terms and provisions of this Interim DIP Order shall govern. 

(j) Survival of Interim DIP Order.  The provisions of this Interim DIP 

Order and any actions taken pursuant hereto shall survive entry of any order which may be 

entered (i) confirming any Chapter 11 plan in the Cases, (ii) converting any of the Cases to a 

case under Chapter 7 of the Bankruptcy Code, (iii) to the extent authorized by applicable law, 

dismissing any of the Cases, (iv) withdrawing of the reference of any of the Cases from this 

Court or (v) providing for abstention from handling or retaining of jurisdiction of any of the 

Cases in this Court.  The terms and provisions of this Interim DIP Order, including the DIP Liens 

and DIP Superpriority Claim granted pursuant to this Interim DIP Order, and any protections 

granted to or for the benefit of the Prepetition Secured Parties (including the Adequate Protection 

Liens and the Adequate Protection Superpriority Claims), shall continue in full force and effect 

notwithstanding the entry of such order, and such DIP Liens and DIP Superpriority Claim and 

protections for the Prepetition Secured Parties (including the Adequate Protection Liens and the 

Adequate Protection Superpriority Claims) shall maintain their priority as provided by this 

Interim DIP Order, the other DIP Loan Documents and the Prepetition Financing Documents (as 

the case may be), including any intercreditor arrangement or agreements in respect thereof, until 

all of the DIP Obligations have been paid and satisfied in full and discharged.   
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(k) Enforceability.  This Interim DIP Order shall constitute findings of fact 

and conclusions of law pursuant to Bankruptcy Rule 7052 and shall take effect and be fully 

enforceable nunc pro tunc to the Petition Date immediately upon execution hereof. 

(l) Waiver of any Applicable Stay.  Any applicable stay (including, without 

limitation, under Interim Bankruptcy Rule 6004(h)) is hereby waived and shall not apply to this 

Interim DIP Order. 

26. Final Hearing. 

(a) The Final Hearing to consider entry of the Final DIP Order and final 

approval of the DIP Facility is scheduled for [________ __], 2014, at [__:__] a.m. (EST) at the 

United States Bankruptcy Court for the District of New Jersey.  If no objections to the relief 

sought in the Final Hearing are filed and served in accordance with this Interim DIP Order, no 

Final Hearing may be held, and a separate Final DIP Order may be presented by the Debtors and 

entered by this Court. 

(b) On or before [_________ __], 2014 the Debtors shall serve, by United 

States mail, first-class postage prepaid, notice of the entry of this Interim DIP Order and of the 

Final Hearing (the “Final Hearing Notice”), together with copies of this Interim DIP Order and 

the Motion, on the Notice Parties and to any other party that has filed a request for notices with 

this Court prior thereto and to any Committee after the same has been appointed, or Committee 

counsel, if the same shall have been appointed.  The Final Hearing Notice shall state that any 
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party in interest objecting to the entry of the proposed Final DIP Order shall file written 

objections with the Clerk of the Court no later than [___________ __], 2014 at [__:__] pm 

(EST), which objections shall be served so that the same are received on or before such date by: 

(a) counsel for the Debtors; (b) counsel for the DIP Agent; (c) counsel for the Prepetition First 

Lien Agent; (d) counsel for the Prepetition Second Lien Agent; (e) counsel to any Committee; 

and (f) the U.S. Trustee. 

(c) Retention of Jurisdiction.  The Court has and will retain jurisdiction to 

enforce this Interim DIP Order according to its terms. 
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#4833-2680-5275 

 

 

DEBTOR-IN-POSSESSION CREDIT AGREEMENT 

dated as of June [__], 2014 

among 

REVEL AC, INC., 
a Debtor and Debtor-in-Possession under Chapter 11 of the Bankruptcy Code, 

as the Borrower, 

THE GUARANTORS PARTY HERETO, 
each a Debtor and Debtor-in-Possession under Chapter 11 of the Bankruptcy Code, 

as Guarantors, 

THE LENDERS PARTY HERETO, 

WELLS FARGO BANK, N.A., 
as Administrative Agent and Collateral Agent and 

WELLS FARGO BANK, N.A., as Issuing Bank 

 

WELLS FARGO PRINCIPAL LENDING, LLC, 
as Sole Lead Arranger and Sole Bookrunner 
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DEBTOR-IN-POSSESSION CREDIT AGREEMENT (this “Agreement”) dated as of 
June [__], 2014 among REVEL AC, INC., a Delaware corporation and a debtor and debtor-in-possession 
(the “Borrower”) in a case pending under chapter 11 of the Bankruptcy Code (such term and each other 
capitalized term used but not defined herein having the meaning given to it in Article I), the Guarantors, 
the Lenders, and WELLS FARGO BANK, N.A., as administrative agent (in such capacity, the 
“Administrative Agent”), Collateral Agent and an Issuing Bank. 

W I T N E S S E T H: 

WHEREAS, on June 19, 2014 (the “Filing Date”), the Borrower and each of the 
Guarantors filed voluntary petitions for relief under chapter 11 of the Bankruptcy Code in the United 
States Bankruptcy Court for the District of New Jersey (such court, together with any other court having 
competent jurisdiction over the Cases from time to time, the “Bankruptcy Court”) and commenced cases 
numbered [___], [___], [___], [___], [___], and [___] respectively (each, a “Case,” and, collectively, the 
“Cases”), and have continued in the possession and operation of their assets and in the management of 
their businesses pursuant to sections 1107 and 1108 of the Bankruptcy Code; 

WHEREAS, the Borrower has requested the Lenders to extend credit in the form of 
Loans and Letters of Credit at any time and from time to time during the Commitment Period in an 
aggregate principal amount at any time outstanding not to exceed $125,000,000; and 

WHEREAS, the Lenders are willing to extend such credit to the Borrower, and each 
Issuing Bank is willing to issue Letters of Credit for the account of the Borrower and its Subsidiaries, on 
the terms and subject to the conditions set forth herein. 

NOW THEREFORE, in consideration of the premises and the agreements, provisions 
and covenants herein contained, the parties hereto agree as follows: 

ARTICLE I 
 

DEFINITIONS 

Section 1.01 Defined Terms.  As used in this Agreement, the following terms shall 
have the meanings specified below: 

“AC Property Co” shall mean Revel Atlantic City, LLC, a New Jersey limited liability 
company. 

“Acceptable Chapter 11 Plan” shall mean a Chapter 11 Plan that is in form and substance 
reasonably acceptable to the Agents, the Issuing Bank and the Required Lenders; provided, that any such 
plan provides for, among other things, releases of (and indemnity for) any and all claims any Loan Party 
has or may have against the Agents, the Issuing Bank, the Lenders, the administrative and collateral 
agents under the Prepetition First-Lien Credit Agreement or the Prepetition First-Lien Credit Agreement 
Lenders and the termination of the Commitments and the payment in full in cash of the Obligations 
outstanding under the Loan Documents and Cash Collateralization of each Letter of Credit in an amount 
not less than the Minimum Collateral Amount, on the Plan Effective Date of such Chapter 11 Plan. 

“ADA Laws” shall mean the Americans with Disabilities Act of 1990, as amended and 
supplemented from time to time, and any state or local laws covering similar issues. 
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“Adjusted LIBOR Rate” shall mean, with respect to any Eurodollar Borrowing for any 
Interest Period, the higher of (i) (a) an interest rate per annum (rounded upward, if necessary, to the 
nearest 1/100th of 1%) determined by the Administrative Agent to be equal to the LIBOR Rate for such 
Eurodollar Borrowing in effect for such Interest Period divided by (b) 1 minus the Statutory Reserves (if 
any) for such Eurodollar Borrowing for such Interest Period and (ii) 1.00%. 

“Administrative Agent” shall have the meaning assigned to such term in the preamble 
hereto and includes each other person appointed as the successor pursuant to Article IX. 

“Administrative Agent Fee” shall have the meaning assigned to such term in 
Section 2.06(a) hereof. 

“Administrative Questionnaire” shall mean an Administrative Questionnaire in form and 
substance acceptable to the Administrative Agent. 

“Advisors” shall mean (a) counsel to the Agents, the Issuing Bank, the Lenders and their 
Related Parties, limited to (i) one primary counsel for the Agents (as of the Closing Date, Milbank Tweed 
Hadley & McCloy LLP), (ii) one gaming counsel for the Agents and the Lenders, (iii) one counsel to 
JPMorgan Chase Bank (as of the Closing Date, Cadwalader, Wickersham & Taft LLP)  and (iv) to the 
extent reasonably necessary or advisable, local counsel in connection with the reorganization of the Loan 
Parties or otherwise and (b) any financial advisors, investment bankers and other specialty consultants 
retained by the Agents and counsel for the Agents. 

“Affiliate” shall mean, when used with respect to a specified person, another person that 
directly, or indirectly through one or more intermediaries, Controls or is Controlled by or is under 
common Control with the person specified; provided, however, that, for purposes of Section 6.09, the 
term “Affiliate” shall also include any person that directly or indirectly owns more than 15% of any class 
of Equity Interests having ordinary voting power for the election of directors (or persons performing 
similar functions) of the person specified. 

“Agents” shall mean the Administrative Agent and the Collateral Agent; and “Agent” 
shall mean any of them. 

“Agreement” shall have the meaning assigned to such term in the preamble hereto. 

“Alternate Base Rate” shall mean, for any day, a fluctuating rate per annum (rounded 
upward, if necessary, to the nearest 1/100th of 1%) equal to the highest of (a) the Base Rate in effect on 
such day and (b) the Federal Funds Effective Rate in effect on such day plus 0.50% and (c) the Adjusted 
LIBOR Rate for an Interest Period of one month beginning on such day (or if such day is not a Business 
Day, on the immediately preceding Business Day) plus 100 basis points.  If the Administrative Agent 
shall have determined (which determination shall be conclusive absent manifest error) that it is unable to 
ascertain the Federal Funds Effective Rate for any reason, including the inability or failure of the 
Administrative Agent to obtain sufficient quotations in accordance with the terms of the definition 
thereof, the Alternate Base Rate shall be determined without regard to clause (b) of the preceding 
sentence until the circumstances giving rise to such inability no longer exist.  Any change in the Alternate 
Base Rate due to a change in the Base Rate or the Federal Funds Effective Rate shall be effective on the 
effective date of such change in the Base Rate or the Federal Funds Effective Rate, respectively. 

“Anti-Corruption Laws” shall mean all laws, rules, and regulations of any jurisdiction 
applicable to the Borrower or any of its Subsidiaries or Affiliates from time to time concerning or relating 
to bribery or corruption. 
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“Applicable Margin” shall mean a percentage per annum equal to 6.00% with respect to 
each Loan. 

“Applicable Percentage” shall mean, at any time, with respect to any Lender, (a) with 
respect to the JPM Roll-Up Facility, such Lender’s JPM Roll-Up Commitment Percentage, (b) with 
respect to the WFB Roll-Up Facility, such Lender’s WFB Roll-Up Commitment Percentage and (c) with 
respect to the NM Facility, such Lender’s NM Commitment Percentage. 

“Appropriate Lender” means, at any time, (a) with respect to the JPM Roll-Up Facility, a 
Lender that has a JPM Roll-Up Commitment or an outstanding JPM Roll-Up Borrowing at such time, 
(b) with respect to the WFB Roll-Up Facility, a Lender that has a WFB Roll-Up Commitment or an 
outstanding WFB Roll-Up Borrowing at such time and (c) with respect to the NM Facility, a Lender that 
has a NM Commitment or an outstanding NM Borrowing at such time. 

“Approved APA” shall mean an asset purchase or other similar agreement for the sale or 
disposition of all or substantially all of the assets of the Loan Parties, taken as a whole, entered into with 
the winning bidder pursuant to an auction conducted in accordance with the Bidding Procedures Order, 
that is in form and substance reasonably acceptable to the Agents, the Issuing Bank and the Required 
Lenders. 

“Approved Budget” shall mean the Loan Parties’ budget attached hereto as Exhibit D, 
setting forth in reasonable detail the receipts and disbursements of the Loan Parties on a weekly basis 
from the Filing Date through and including September 21, 2014, as such budget may be amended or 
modified from time to time by the Borrower provided that the Required Lenders shall have provided prior 
written consent to any such amendment or modification and in no event shall the Approved Budget show 
the NM Commitment as more than the Interim Availability Amount prior to the Final Order Entry Date, 
or greater than the NM Commitment after the Final Order Entry Date and, if at any time after September 
21, 2014, there is not an Approved Budget, the Approved Budget shall be zero. 

“Approved Fund” shall mean, with respect to any Lender or Eligible Assignee, any Fund 
that is administered or managed by, or is served as an investment advisor by, (a) such Lender or Eligible 
Assignee, (b) an Affiliate of such Lender or Eligible Assignee or (c) an entity or an Affiliate of an entity 
that administers or manages, or is served as an investment advisor by, such Lender or Eligible Assignee. 

“Arranger” shall mean Wells Fargo Principal Lending, LLC, as sole lead arranger. 

“Asset Sale” shall mean (a) any conveyance, sale, lease, sublease, assignment, transfer or 
other disposition (including by way of merger or consolidation and including any Sale and Leaseback 
Transaction) of any property excluding (i) sales or dispositions of inventory, in the ordinary course of 
business, (ii) assignments and dispositions of cash and cash equivalents and (iii) issuances or sales of 
Equity Interests described in the following clause (b) and (b) any issuance or sale of any Equity Interests 
of any Subsidiary of the Borrower, to any person other than (i) the Borrower, (ii) any Subsidiary 
Guarantor or (iii) other than for purposes of Section 6.06, any other Subsidiary. 

“Assignment and Assumption” shall mean an assignment and assumption entered into by 
a Lender and an Eligible Assignee (with the consent of any party whose consent is required by 
Section 10.04(b)), and accepted by the Administrative Agent, in substantially the form of Exhibit B or 
any other form approved by the Administrative Agent. 

“Attributable Indebtedness” shall mean, when used with respect to any Sale and 
Leaseback Transaction, as at the time of determination, (i) to the extent accounted for as a capitalized 
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lease, the amount of the associated Capital Lease Obligations and (ii) to the extent not accounted for as a 
capitalized lease, the present value (discounted at a rate equivalent to the Borrower’s then current 
weighted average cost of funds for borrowed money as at the time of determination, compounded on a 
semi-annual basis) of the total obligations of the lessee for rental payments during the remaining term of 
the lease included in any such Sale and Leaseback Transaction. 

“Avoidance Actions” shall mean the Loan Parties’ claims and causes of action under 
sections 502(d), 544, 545, 547, 548, 549, 550 or 553 of the Bankruptcy Code and any other avoidance 
actions under the Bankruptcy Code and the proceeds thereof and property received thereby whether by 
judgment, settlement, or otherwise. 

“Bankruptcy Code” shall mean The Bankruptcy Reform Act of 1978, as heretofore and 
hereafter amended, and codified as 11 U.S.C. Section 101 et seq. 

“Bankruptcy Court” shall have the meaning assigned in the Recitals hereto. 

“Base Rate” shall mean, for any day, a rate per annum that is equal to the Administrative 
Agent’s prime rate from time to time; each change in the Base Rate shall be effective on the date such 
change is effective.  The corporate prime rate is not necessarily the lowest rate charged by the 
Administrative Agent to its customers. 

“Bidding Procedures Order” shall mean the Bankruptcy Court order, in form and 
substance reasonably satisfactory to the Agents, the Issuing Bank and the Required Lenders, in 
connection with a motion to sell all or substantially all of the Loan Parties’ assets, among other things, 
establishing certain bidding procedures, a date by which bids must be submitted by bidders and 
procedures for an auction process. 

“Board” shall mean the Board of Governors of the Federal Reserve System of the United 
States (or any successor). 

“Board of Directors” shall mean, with respect to any person, (i) in the case of any 
corporation, the board of directors of such person, (ii) in the case of any limited liability company, the 
sole member, the sole manager or the board of managers of such person, (iii) in the case of any 
partnership, the Board of Directors of the general partner of such person and (iv) in any other case, the 
functional equivalent of the foregoing. 

“Bookrunner” shall mean Wells Fargo Principal Lending, LLC, as sole bookrunner. 

“Borrower” shall have the meaning assigned to such term in the preamble hereto. 

“Borrowing” shall mean Loans of the same Class made or continued on the same date 
and as to which a single Interest Period is in effect. 

“Borrowing Request” shall mean a request by the Borrower in accordance with the terms 
of Section 2.03 and substantially in the form of Exhibit C or such other form as shall be approved by the 
Administrative Agent. 

“Boutique Hotel Lease” shall mean the lease of a portion of the Project to persons who, 
either directly or indirectly or through Affiliates of such persons, intend to operate or manage a boutique 
hotel within such portion of the Project. 
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“Boutique Hotel Up Front Lease Proceeds” shall mean with respect to a Boutique Hotel 
Lease, the cash proceeds received by the Borrower or any of its Subsidiaries as an upfront payment in 
consideration for the entering into of the Boutique Hotel Lease, and not as ongoing lease payments, and 
which for the avoidance of doubt, shall not include any payments received after the opening of any 
boutique hotel, net of (i) selling or leasing expenses (including reasonable brokers’ or bankers’ fees or 
commissions, reasonable incentive bonuses paid to officers and employees, legal, accounting and other 
professional and transactional fees, transfer and similar taxes and the Borrower’s good faith estimate of 
income taxes actually paid or payable in connection with such lease including any taxes payable upon the 
repatriation of any such proceeds); (ii) amounts provided as a reserve, in accordance with GAAP, against 
(x) any liabilities under any indemnification obligations associated with such Boutique Hotel Lease or 
(y) any other liabilities retained by the Borrower or any of its Subsidiaries associated with the properties 
leased in such Boutique Hotel Lease (provided that, to the extent and at the time any such amounts are 
released from such reserve, such amounts shall constitute Boutique Hotel Up Front Lease Proceeds); 
(iii) the Borrower’s good faith estimate of payments required to be made within 180 days of such 
Boutique Hotel Lease with respect to unassumed liabilities relating to the properties sold or leased 
(provided that, to the extent such net cash proceeds are not used to make payments in respect of such 
unassumed liabilities within 180 days of the entering into of such Boutique Hotel Lease, such cash 
proceeds shall constitute Boutique Hotel Up Front Lease Proceeds); (iv) the principal amount, premium 
or penalty, if any, interest and other amounts on any Indebtedness which is secured by a Lien on the 
properties leased in such Boutique Hotel Lease (so long as such Lien was permitted to encumber such 
properties under the Loan Documents at the time of such sale) and which is repaid with such proceeds 
(other than any such Indebtedness assumed by the purchaser of such properties); and (v) all cash costs 
incurred or to be incurred (as reasonably estimated by the Borrower) by the Borrower or any of its 
Subsidiaries in connection with or related to the design, development, construction, equipping and 
opening of the boutique hotel associated with the Boutique Hotel Lease, including any such costs relating 
to modifications to be made to portions of the Project other than that portion to be operated as a boutique 
hotel, in order to facilitate the use, operation, construction or development of such boutique hotel (all such 
costs referenced in this clause (v), the “Boutique Hotel Construction Costs”). 

“Buffer Property” shall mean the Real Property described on Schedule 1.01(a). 

“Business Day” shall mean any day other than a Saturday, Sunday or other day on which 
banks in New York City are authorized or required by law to close; provided, however, that when used in 
connection with a Eurodollar Loan, the term “Business Day” shall also exclude any day on which banks 
are not open for dealings in dollar deposits in the London interbank market. 

“Cage Cash” shall mean cash that is located and maintained on-site at the Project 
required to be maintained by the provisions of applicable Gaming Laws to satisfy minimum bankroll 
requirements, mandatory game security reserves, allowances for redemption of casino chips and tokens or 
payment of winning wagers to gaming patrons. 

“Capital Expenditure” shall mean with respect to any person for any period, without 
duplication, the aggregate amounts that would be reflected as additions to property, plant or equipment on 
a consolidated balance sheet of such person and its Subsidiaries in accordance with GAAP, but excluding 
(i) amounts for replacements, substitutions, restorations, acquisitions or repairs of fixed assets, capital 
assets or equipment in each case to the extent made with insurance or condemnation proceeds resulting 
from a Casualty Event or with proceeds of an Asset Sale, (ii) the purchase price of property acquired in 
ordinary course trade-ins to the extent that the gross amount of such purchase price is reduced by the 
credit granted by the seller of such equipment for the equipment being traded in at such time, 
(iii) expenditures that constitute any part of consolidated lease expense or arise out of a sale leaseback 
transaction permitted hereunder, (iv) expenditures that are accounted for as capital expenditures by the 
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Borrower or any of its Subsidiaries and that actually are paid for, or reimbursed to the Borrower or any of 
its Subsidiaries in cash or cash equivalents, by a person other than the Borrower or any of its Subsidiaries 
and for which neither the Borrower nor any of its Subsidiaries has liability, (v) the book value of any asset 
owned by the Borrower or any of its Subsidiaries prior to or during such period as a result of such person 
reusing or beginning to reuse such asset during such period without a corresponding expenditure actually 
having been made in such period, (vi) expenditures that constitute (x) acquisitions permitted under 
Section 6.04, including additions to plant, property or equipment acquired as part of a purchase of an 
ongoing business pursuant to such acquisition or transaction expenses constituting transition capital 
expenditures in connection with such acquisition or (y) other Investments permitted under Section 6.04 
constituting an acquisition of a person, business unit or division or substantially all of a person’s assets, 
(vii) expenditures financed with the net cash proceeds of Indebtedness permitted to be incurred under 
Section 6.01(e) or (o), (viii) expenditures financed with net cash proceeds received by the Borrower from 
a contribution to its common equity capital or the issuance of its Equity Interests (and identified at the 
time of such contribution or issuance as being for the purpose of expenditures referred to above) and 
(ix) interest or labor costs capitalized in accordance with GAAP during such period or reflected as 
additions to property, plant or equipment in the consolidated balance sheet of the Borrower and its 
Subsidiaries.  For purposes of this definition, the purchase price of equipment or other fixed assets that 
are purchased simultaneously with the trade-in of existing assets or with insurance proceeds shall be 
included in Capital Expenditures only to the extent of the gross amount by which such purchase price 
exceeds the credit granted by the seller of such assets for the assets being traded in at such time or the 
amount of such insurance proceeds, as the case may be. 

“Capital Lease Obligations” of any person shall mean the obligations of such person to 
pay rent or other amounts under any lease of (or other arrangement conveying the right to use) real or 
personal property, or a combination thereof, which obligations are required to be classified and accounted 
for as capital leases on a balance sheet of such person under GAAP, and the amount of such obligations 
shall be the capitalized amount thereof determined in accordance with GAAP; provided that, 
notwithstanding the foregoing, the obligations of the Loan Parties under the Energy Services Agreement 
shall not, for purposes of the Loan Documents, constitute Capital Lease Obligations. 

“Carve-Out” shall have the meaning assigned to such term in the Orders. 

“Case” and “Cases” shall each have the meaning assigned in the Recitals hereto. 

“Cash” shall mean money, currency or a credit balance in any demand or Cash Account. 

“Cash Account” shall mean a demand, time, savings, passbook or like account with a 
bank, savings and loan association, credit union or like organization, other than an account evidenced by a 
negotiable certificate of deposit. 

“Cash Collateralize” shall mean, to pledge and deposit with or deliver to the 
Administrative Agent, for the benefit of one or more of the Issuing Banks or Lenders, as collateral for LC 
Exposure or obligations of Lenders to fund participations in respect of LC Exposure, cash or deposit 
account balances or, if the Administrative Agent and each applicable Issuing Bank shall agree in their 
sole discretion, other credit support, in each case pursuant to documentation in form and substance 
reasonably satisfactory to the Administrative Agent and each applicable Issuing Bank.  “Cash Collateral”, 
“Cash Collateralized” and “Cash Collateralization” shall each have a meaning correlative to the foregoing 
and shall include the proceeds of such cash collateral and other credit support. 

“Cash Equivalents” shall mean, as to any person, (a) securities issued, or directly, 
unconditionally and fully guaranteed or insured, by the United States or any agency or instrumentality 
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thereof (provided that the full faith and credit of the United States is pledged in support thereof) having 
maturities of not more than 18 months from the date of acquisition by such person; (b) time deposits and 
certificates of deposit of any Lender (determined at the time of acquisition or deposit) or any commercial 
bank having, or which is the principal banking subsidiary of a bank holding company organized under the 
laws of the United States, any state thereof or the District of Columbia having, capital and surplus 
aggregating in excess of $500.0 million and a rating of “A” (or such other similar equivalent rating) or 
higher (determined at the time of acquisition or deposit) by at least one nationally recognized statistical 
rating organization (as defined in Rule 436 under the Securities Act) with maturities of not more than one 
year from the date of acquisition by such person; (c) repurchase obligations with a term of not more 
than 30 days for underlying securities of the types described in clause (a) above entered into with any 
bank meeting the qualifications specified in clause (b) above (determined at the time of acquisition), 
which repurchase obligations are secured by a valid perfected security interest in the underlying 
securities; (d) commercial paper and variable or fixed rate notes issued by an Approved Fund (or by the 
parent company thereof) (determined at the time of acquisition) or any person incorporated in the United 
States, in each case rated at least A-1 or the equivalent thereof by Standard & Poor’s Financial Services 
LLC or at least P-1 or the equivalent thereof by Moody’s Investors Service Inc. (determined at the time of 
acquisition), and in each case maturing not more than one year after the date of acquisition by such 
person; (e) marketable direct obligations issued by, or unconditionally guaranteed by, any state, 
commonwealth or territory of the United States or any political subdivision or taxing authority thereof 
having one of the two highest rating categories obtainable from either Standard & Poor’s Financial 
Services LLC or Moody’s Investors Service Inc. (determined at the time of acquisition) and maturities not 
more than 18 months from the date of acquisition by such person; (f) investments in investment funds, 
money market funds or mutual funds substantially all of whose assets are comprised of securities of the 
types described in clauses (a) through (e) above; (g) investments in money market funds governed by 
Rule 2(a)(7) of the Investment Company Act of 1940, as amended, rated AAA- (or the equivalent thereof) 
or better by Standard & Poor’s Financial Services LLC or Aaa3 (or the equivalent thereof) or better by 
Moody’s Investors Service Inc. at the time of issuance; and (h) demand deposit accounts maintained in 
the ordinary course of business with any commercial bank meeting the qualifications specified in 
clause (b) above. 

“Cash Flow Forecast” shall have the meaning assigned to such term in Section 5.01(h). 

“Cash Management Order” shall mean the order of the Bankruptcy Court, in form and 
substance reasonably satisfactory to the Agents, the Issuing Bank and the Required Lenders, approving 
the continued use by the Loan Parties of their cash management system, bank accounts, and business 
forms. 

“Casino License” shall mean any and all licenses, approvals and authorizations under the 
Gaming Laws required by any Gaming Authority and necessary for the ownership (directly or indirectly) 
of the Project or for the operation of gaming at the Project. 

“Casualty Event” shall mean any involuntary loss of title, damage to or any destruction 
of, or any condemnation or other Taking (including by any Governmental Authority) of, any property of 
the Borrower or any of its Subsidiaries.  “Casualty Event” shall include but not be limited to Events of 
Eminent Domain. 

“CERCLA” shall mean the Comprehensive Environmental Response, Compensation, and 
Liability Act of 1980, as amended, 42 U.S.C. § 9601 et seq., and all implementing regulations. 

“Change in Control” shall mean the occurrence of any of the following: 
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(1) the Permitted Investors, collectively, shall cease to own and control, of record 
and beneficially, directly or indirectly, more than 50% of the total voting power of the Voting 
Stock of the Borrower (determined on a fully diluted basis); 

(2) the board of directors of the Borrower shall cease to consist of a majority of 
Continuing Directors; or 

(3) the Borrower shall cease to own and control, of record and beneficially, directly 
or indirectly, 100% of each class of outstanding Equity Interest of each of its Subsidiaries free 
and clear of all Liens (except Liens created by the Security Documents or otherwise permitted by 
Section 6.02). 

For purposes of this definition, (i) a person shall not be deemed to have beneficial 
ownership of Equity Interests subject to a stock purchase agreement, merger agreement or similar 
agreement until the consummation of the transactions contemplated by such agreement and (ii) the 
appointment of a chief restructuring officer shall not constitute a Change of Control. 

“Change in Law” shall mean the occurrence, after the date of this Agreement, of any of 
the following:  (a) the adoption or taking into effect of any law, treaty, order, policy, rule or regulation, 
(b) any change in any law, treaty, order, policy, rule or regulation or in the administration, interpretation 
or application thereof by any Governmental Authority or (c) the making or issuance of any request, 
guideline or directive (whether or not having the force of law) by any Governmental Authority; provided 
that notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and 
Consumer Protection Act and all requests, rules, regulations, guidelines or directives thereunder or issued 
in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the Bank for 
International Settlements, the Basel Committee on Banking Supervision (or any successor or similar 
authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III, shall in 
each case be deemed to be a “Change in Law,” regardless of the date enacted, adopted or issued. 

“Chapter 11 Plan” shall mean a chapter 11 plan of the Loan Parties in the Cases. 

“Charges” shall have the meaning assigned to such term in Section 10.14. 

“Class” when used in reference to any Loan or Borrowing, refers to whether such Loan, 
or the Loans comprising such Borrowing, is a JPM Roll-Up Borrowing, WFB Roll-Up Borrowing or NM 
Loan and, when used in reference to any Commitment, refers to whether such Commitment is a JPM 
Roll-Up Commitment, WFB Roll-Up Commitment or NM Commitment. 

“Closing Date” shall mean the first date following the Interim Order Entry Date on which 
the conditions precedent set forth in Sections 4.01 and 4.03 shall have been satisfied or waived in 
accordance with Section 10.02 (which in no event shall be more than three (3) Business Days following 
the Interim Order Entry Date (or such later date as the Administrative Agent and the Required Lenders 
may agree in their sole discretion)). 

“Code” shall mean the Internal Revenue Code of 1986, as amended from time to time. 

“Collateral” shall mean, collectively, all of the property subject to the grant of a Lien 
pursuant to Section 2.22 hereof and all of the Security Agreement Collateral, the Mortgaged Property and 
all other property of whatever kind and nature subject or purported to be subject from time to time to a 
Lien under this Agreement, any Security Document or the Orders (including, (i) all of the rights of any 
Loan Party under any Approved APA and (ii) following the entry of the Final Order, the proceeds of 
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Avoidance Actions); provided; that “Collateral” shall not in any event include (i) any rights of the Loan 
Parties under any Approved APA pursuant to which the Lenders or their affiliates are purchasers, or any 
products or proceeds thereof, or (ii) any Excluded Property (provided that, if and when any property shall 
cease to be Excluded Property, such property shall be deemed automatically from such time to constitute 
Collateral). 

“Collateral Agent” shall mean Wells Fargo Bank, in its capacity as collateral agent under 
the Loan Documents for the benefit of the Secured Parties, as the context may require and includes each 
other person appointed as the successor pursuant to Article IX. 

“Commitment Period” shall mean the period from and including the Closing Date to but 
excluding the Commitment Termination Date. 

“Commitment Termination Date” shall mean the earliest to occur of (a) the Maturity Date 
and (b) the date on which the Commitments shall have been reduced to zero pursuant to Section 2.08(b). 

“Commitments” shall mean the NM Commitment, JPM Roll-Up Commitment and the 
WFB Roll-Up Commitment. 

“Communications” shall have the meaning assigned to such term in Section 10.01(d). 

“Construction Management Agreement” shall mean that certain Construction 
Management Agreement between REG and the Construction Manager dated April 5, 2007, together with 
all riders, addenda and other instruments referred to therein, as amended, modified or supplemented from 
time to time. 

“Construction Manager” shall mean Tishman Construction Corporation of New Jersey. 

“Construction Manager Litigation Proceeds” shall mean the actual net cash proceeds 
received by the Borrower or any of its Subsidiaries from or on behalf of the Construction Manager as 
damages or in settlement of claims arising from or in connection with disputes between the Borrower and 
its Subsidiaries and the Construction Manager, net of (i) legal, accounting and other professional fees, 
(ii) taxes paid or payable in connection therewith, (iii) amounts reserved from such amount for settlement 
of claims or other actual or potential liabilities (provided that, to the extent and at any time such amounts 
are released from such reserve such amounts shall constitute Construction Manager Litigation Proceeds) 
and (iv) amounts previously paid by the Borrower and its Subsidiaries constituting disputed amounts 
under the Construction Management Agreement. 

“Contingent Obligation” shall mean, as to any person, any obligation, agreement, 
understanding or arrangement of such person guaranteeing or intended to guarantee any Indebtedness 
(“primary obligations”) of any other person (the “primary obligor”) in any manner, whether directly or 
indirectly, including any obligation of such person, whether or not contingent, (a) to purchase any such 
primary obligation or any property constituting direct or indirect security therefor; (b) to advance or 
supply funds (i) for the purchase or payment of any such primary obligation or (ii) to maintain working 
capital or equity capital of the primary obligor or otherwise to maintain the net worth or solvency of the 
primary obligor; (c) to purchase property, securities or services primarily for the purpose of assuring the 
owner of any such primary obligation of the ability of the primary obligor to make payment of such 
primary obligation; or (d) otherwise to assure or hold harmless the holder of such primary obligation 
against loss in respect thereof; provided, however, that the term “Contingent Obligation” shall not include 
endorsements of instruments for deposit or collection in the ordinary course of business or any product 
warranties.  The amount of any Contingent Obligation shall be deemed to be an amount equal to the 
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stated or determinable amount of the primary obligation in respect of which such Contingent Obligation is 
made (or, if less, the maximum amount of such primary obligation for which such person may be liable, 
whether singly or jointly, pursuant to the terms of the instrument evidencing such Contingent Obligation) 
or, if not stated or determinable, the maximum reasonably anticipated liability in respect thereof 
(assuming such person is required to perform thereunder) as determined by such person in good faith. 

“Continuing Directors” shall mean the directors (or equivalent persons) of the Borrower 
on the Closing Date and each other director (or equivalent person), if, in each case, such other director’s 
(or equivalent person’s) nomination for election to the board of directors (or equivalent governing body) 
of the Borrower is recommended by at least a majority of the then Continuing Directors. 

“Contractual Obligation” shall mean, as to any person, any provision of any security 
issued by such person or of any agreement, instrument or other contract to which such person is a party or 
by which it or any of its property is bound. 

“Control” shall mean the possession, directly or indirectly, of the power to direct or cause 
the direction of the management or policies of a person, whether through the ownership of voting 
securities, by contract or otherwise, and the terms “Controlling” and “Controlled” shall have meanings 
correlative thereto. 

“Control Agreements” shall mean each control agreement (if any) executed and delivered 
by any Loan Party from time to time pursuant hereto or the Security Agreement. 

“Coverage Ratio Properties” shall mean any parcel of real property, excluding the 
Mortgaged Property, which is included by any owner of the Mortgaged Property or by any Governmental 
Authority for purposes of determining whether or not the Mortgaged Property complies with any 
applicable maximum (impervious) lot coverage ratio, it being understood that real property which is 
Coverage Ratio Property may subsequently cease to be Coverage Ratio Property as a result of a change in 
the applicable coverage ratio requirements, other action or waiver by any Governmental Authority, or the 
inclusion of other real property for purposes of determining whether or not the Mortgaged Property 
complies with any applicable maximum (impervious) lot coverage ratio. 

“CRDA” shall mean the Casino Reinvestment Development Authority. 

“CRDA Obligations” shall have the meaning assigned to such term in Section 3.25(a). 

“Credit Extension” shall mean each of the following:  (a) a borrowing of Loans or (b) an 
issuance of Letters of Credit. 

“Creditors Committee Professional Fees” shall have the meaning assigned to such term in 
Section 3.12(a) 

“CUP” shall mean the central utility plant that provides energy, hot water and chilled 
water to the Project. 

“CUP Documents” shall mean the Energy Services Agreement and the CUP Land Lease. 

“CUP Easements” shall have the meaning assigned to such term in Section 6.06(m). 

“CUP Holder” shall mean ACR Energy Partners, LLC. 
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“CUP Land Lease” shall mean that certain Lease between the CUP Holder and NB 
Acquisition LLC, a New Jersey limited liability company, dated as of April 8, 2011. 

“Day Club” shall mean a daytime club destination on or near the beach at the Project. 

“Declaration of Covenants and Restrictions” shall mean an agreement in such form 
reasonably satisfactory to the Collateral Agent made by SI LLC. 

“Default” shall mean any event, occurrence or condition which is, or upon notice, lapse 
of time or both would constitute, an Event of Default. 

“Default Rate” shall have the meaning assigned to such term in Section 2.07(c). 

“Discharge Conditions” with respect to any Facility, (a) the repayment in full in cash of 
the principal of and interest on (including any interest accruing on or after the commencement of any 
bankruptcy or insolvency proceeding, whether or not such interest would be or is allowed in such 
proceeding) all Obligations outstanding under such Facility, (b) payment in full in cash of all other 
Obligations (other than contingent obligations for which a claim has not yet been made) under such 
Facility that are due and payable or otherwise accrued and owing at or prior to the time such principal and 
interest are paid, (c) termination or expiration of all Commitments of any Lender, if any, under such 
Facility and (d) cancellation, termination or cash collateralization at 103% of the stated amount thereof (in 
a manner reasonably satisfactory to the Administrative Agent) of all Letters of Credit issued under such 
Facility or such Letters of Credit are supported by other letters of credit or credit support reasonably 
satisfactory to the Administrative Agent. 

“Disqualified Capital Stock” shall mean any Equity Interest which, by its terms (or by the 
terms of any security into which it is convertible or for which it is exchangeable), or upon the happening 
of any event, (a) matures (excluding any maturity as the result of an optional redemption by the issuer 
thereof) or is mandatorily redeemable (other than solely for Equity Interests which are not otherwise 
Disqualified Capital Stock), pursuant to a sinking fund obligation or otherwise, or is redeemable at the 
option of the holder thereof, in whole or in part, on or prior to the 91st day following the Scheduled 
Maturity Date, (b) is convertible into or exchangeable (unless at the sole option of the issuer thereof) for 
(i) debt securities or (ii) any Equity Interests referred to in clause (a) above, in each case at any time on or 
prior to the date that is 91 days after the Scheduled Maturity Date, or (c) contains any repurchase 
obligation which may come into effect prior to payment in full of all Obligations; provided, however, that 
any Equity Interests that would not constitute Disqualified Capital Stock but for provisions thereof giving 
holders thereof (or the holders of any security into or for which such Equity Interests is convertible, 
exchangeable or exercisable) the right to require the issuer thereof to redeem such Equity Interests upon 
the occurrence of a change in control or an asset sale occurring prior to the date that is 91 days after the 
Scheduled Maturity Date shall not constitute Disqualified Capital Stock if such Equity Interests provide 
that the issuer thereof will not redeem any such Equity Interests pursuant to such provisions prior to the 
repayment in full of the Obligations or to the extent such redemption is permitted under this Agreement. 

“Disqualification” shall mean, with respect to any person: 

(a) the failure of such person if not extended, timely to (i) file pursuant to applicable 
Gaming Laws any application or waiver request required of such person by any Gaming 
Authority in connection with any licensing or qualification of such person by reason of the status 
of such person in connection with the Loan Parties or request designation that the Lender has no 
status under the Gaming Laws or that the Gaming Authorities will not exercise their discretion to 
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require qualification or (ii) have a finding of failure to cooperate with any Gaming Authority or 
provide any information or documentation required by any Gaming Authority withdrawn; 

(b) the withdrawal by such person (except where requested or permitted by the 
applicable Gaming Authority) of any such application; or 

(c) any final determination by a Gaming Authority pursuant to applicable Gaming 
Laws (i) that such person is “unsuitable” or disqualified as a lender to the Loan Parties or 
(ii) denying the issuance to such person of any Casino License required under applicable Gaming 
Laws to be held by such person as a lender to the Loan Parties. 

“Dividend” with respect to any person shall mean that such person has declared or paid a 
dividend (other than a dividend of Qualified Capital Stock of such person) or returned any equity capital 
to the holders of its Equity Interests or authorized or made any other distribution, payment or delivery of 
property (other than Qualified Capital Stock of such person) or cash to the holders of its Equity Interests 
as such, or redeemed, retired, purchased or otherwise acquired, directly or indirectly, for consideration 
(other than consideration consisting of Qualified Capital Stock of such person) any of its Equity Interests 
outstanding (or any options or warrants issued by such person with respect to its Equity Interests), or set 
aside any funds for any of the foregoing purposes, or shall have permitted any of its Subsidiaries to 
purchase or otherwise acquire for consideration any of the Equity Interests of such person outstanding (or 
any options or warrants issued by such person with respect to its Equity Interests).  Without limiting the 
foregoing, “Dividends” with respect to any person shall also include all payments (other than payments in 
Qualified Capital Stock) made by such person with respect to any stock appreciation rights, plans, equity 
incentive or achievement plans or any similar plans or setting aside of any funds for the foregoing 
purposes. 

“dollars” or “$” shall mean lawful money of the United States. 

“Eligible Assignee” shall mean (i) a commercial bank organized under the laws of the 
United States or any state thereof; (ii) a savings and loan association or savings bank organized under the 
laws of the United States or any state thereof; (iii) a commercial bank organized under the laws of any 
other country or a political subdivision thereof; provided, that (x) such bank is acting through a branch or 
agency located in the United States or (y) such bank is organized under the laws of a country that is a 
member of the Organization for Economic Cooperation and Development or a political subdivision of 
such country; (iv) any other entity which is an “accredited investor” (as defined in Regulation D under the 
Securities Act); and (v) any Lender or Approved Fund; provided, that “Eligible Assignee” shall not 
include (x) the Borrower or any Affiliate of the Borrower (other than a person who is an Affiliate solely 
because such person owns Voting Stock or other Equity Interests of the Borrower or any of its 
Subsidiaries) or (y) any person that is subject to a Disqualification. 

“Eminent Domain Proceeds” shall mean all cash and cash equivalents received by a Loan 
Party in respect of any Event of Eminent Domain, net of (a) all direct costs of recovery of such Eminent 
Domain Proceeds (including legal, accounting, appraisal and insurance adjuster fees and expenses), 
(b) amounts required to be applied to the repayment of Indebtedness secured by a Permitted Lien 
(including any penalty, premium or make-whole amounts related thereto) on any asset which is the 
subject of the Event of Eminent Domain to which such Eminent Domain Proceeds relate and (c) all taxes 
paid or reasonably estimated to be payable as a result thereof by a Loan Party or any direct or indirect 
owner of the Borrower (after taking into account any tax credits or deductions and any tax sharing 
arrangements attributable to the Loan Parties, in each case reducing the amount of taxes so paid or 
estimated to be payable). 
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“Employee Benefit Plan” shall mean any “employee benefit plan” as defined in 
Section 3(3) of ERISA which is sponsored, maintained or contributed to by, or required to be contributed 
by, any Loan Party or any of its ERISA Affiliates. 

“Energy Services Agreement” shall mean the Second Amended and Restated Energy 
Sales Agreement, dated April 11, 2011, between REG and CUP Holder. 

“Environment” shall mean ambient air, indoor air, surface water and groundwater 
(including potable water, navigable water and wetlands), the land surface or subsurface strata and natural 
resources. 

“Environmental Claim” shall mean any claim, notice, governmental enforcement lien, 
demand, order, action, suit or proceeding alleging liability or obligation for any investigation, 
re-mediation, removal, cleanup, response, corrective action, damages to natural resources, personal injury, 
property damage, punitive damages, fines, penalties or costs resulting from or arising out of (i) the 
presence, Release or threatened Release of Hazardous Material at any Mortgaged Property or (ii) any 
violation or alleged violation of any Environmental Law by a Loan Party, and shall include any claim 
seeking damages, contribution, indemnification, cost recovery, compensation or injunctive relief from a 
Loan Party resulting from or arising out of the presence, Release or threatened Release of Hazardous 
Material or alleged injury or threat of injury to public health or safety (as it relates to exposure to 
Hazardous Materials), or the Environment. 

“Environmental Law” shall mean any Laws regulating protection of public health and 
safety (as it relates to exposure to Hazardous Materials) or the Environment, the Release or threatened 
Release of Hazardous Materials or Hazardous Materials Activity. 

“Environmental Permit” shall mean any Permit required by or from a Governmental 
Authority under Environmental Law. 

“Equity Interest” shall mean, with respect to any person, any and all shares, interests, 
participations or other equivalents, including membership interests (however designated, whether voting 
or nonvoting), of equity of such person, including, if such person is a partnership, partnership interests 
(whether general or limited), and any other interest or participation that confers on a person the right to 
receive a share of the profits and losses of, or distributions of property of, any such person, whether 
outstanding on the Closing Date or issued after the Closing Date, but excluding debt convertible or 
exchangeable into such equity. 

“ERGG Agreement” shall mean the Amended and Restated State Economic 
Redevelopment and Growth Incentive Grant Agreement, dated as of May 20, 2013, by and among Revel 
Atlantic City, LLC, a New Jersey limited liability company, Revel Entertainment Group, LLC, a 
Delaware limited liability company, the New Jersey Economic Development Authority and the Treasurer 
of The State of New Jersey. 

“ERGG Proceeds” shall mean cash proceeds received by the Borrower or REG from the 
State of New Jersey under the ERGG Agreement. 

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as the same 
may be amended from time to time. 

“ERISA Affiliate” shall mean, with respect to any person, any trade or business (whether 
or not incorporated) that, together with such person, is treated as a single employer under Section 414 of 
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the Code or, solely for purposes of Section 302 of ERISA and Section 412(b) or (c) of the Code, is treated 
as a single employer under Section 414 of the Code. 

“ERISA Event” shall mean (a) any “reportable event,” as defined in Section 4043 of 
ERISA or the regulations issued thereunder, with respect to a Plan (other than an event for which the 30-
day notice period is waived by regulation); (b) with respect to a Plan, the failure to satisfy the minimum 
funding standard of Section 412 of the Code and Section 302 of ERISA, whether or not waived; (c) the 
failure to make by its due date a required installment under Section 412(m) of the Code (or Section 430(j) 
of the Code, as amended by the Pension Protection Act of 2006) with respect to any Plan or the failure to 
make any required contribution to a Multiemployer Plan; (d) the filing pursuant to Section 412(d) of the 
Code or Section 303(d) of ERISA (or after the effective date of the Pension Protection Act of 2006, 
Section 412(c) of the Code and Section 302(c) of ERISA) of an application for a waiver of the minimum 
funding standard with respect to any Plan; (e) the incurrence by any Loan Party or any of its ERISA 
Affiliates of any liability under Title IV of ERISA with respect to the termination of any Plan; (f) the 
receipt by any Loan Party or any of its ERISA Affiliates from the PBGC or a plan administrator of any 
notice relating to the intention to terminate any Plan or Plans or to appoint a trustee to administer any 
Plan, or the occurrence of any event or condition which would reasonably be expected to constitute 
grounds under ERISA for the termination of, or the appointment of a trustee to administer, any Plan; 
(g) the incurrence by any Loan Party or any of its ERISA Affiliates of any liability with respect to the 
withdrawal from any Plan or Multiemployer Plan; (h) the receipt by any Loan Party or its ERISA 
Affiliates of any notice, concerning the imposition of Withdrawal Liability or a determination that a 
Multiemployer Plan is, or is expected to be, insolvent or in reorganization, within the meaning of Title IV 
of ERISA; (i) the “substantial cessation of operations” within the meaning of Section 4062(e) of ERISA 
with respect to a Plan; (j) with respect to any Plan, the imposition of a lien or the posting of a bond or 
other security pursuant to Section 436(f) of the Code or Section 206(g) of ERISA; and (k) the occurrence 
of a nonexempt prohibited transaction (within the meaning of Section 4975 of the Code or Section 406 of 
ERISA) which would reasonably be expected to result in liability to any Loan Party. 

“Eurodollar” when used in reference to any Loan or Borrowing, is used when such Loan, 
or the Loans comprising such Borrowing, are bearing interest at a rate determined by reference to the 
Adjusted LIBOR Rate. 

“Eurodollar Borrowing” shall mean a Borrowing comprised of Eurodollar Loans. 

“Eurodollar Loan” shall mean any Loan bearing interest at a rate determined by reference 
to the Adjusted LIBOR Rate in accordance with the provisions of Article II. 

“Event of Default” shall have the meaning assigned to such term in Section 8.01. 

“Event of Eminent Domain” shall mean, with respect to any property, (a) any compulsory 
transfer or taking by condemnation, seizure, eminent domain or exercise of a similar power, or transfer 
under threat of such compulsory transfer or taking or confiscation of such property or the requisition of 
the use of such property, by any agency, department, authority, commission, board, instrumentality or 
political subdivision of any state, the United States or another Governmental Authority having 
jurisdiction or (b) any settlement in lieu of any of the actions described in clause (a) above. 

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended. 

“Excluded Property” shall mean any property over which the creation or granting of a 
Lien would violate any applicable Gaming Laws. 
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“Excluded Taxes” shall mean, with respect to any Agent, any Lender or any other 
recipient of any payment to be made by or on account of any obligation of any Loan Party hereunder or 
under any other Loan Document, (a) Taxes imposed on or measured by its overall net income (however 
denominated) and franchise Taxes imposed on it (in lieu of net income taxes) by a jurisdiction (or any 
political subdivision thereof) as a result of the recipient being organized or having its principal office or, 
in the case of any Lender, its applicable lending office in such jurisdiction or having any other present or 
former connection with such jurisdiction (other than a connection deemed to arise solely from such 
recipient having executed, delivered, become a party to, or performed its obligations or received a 
payment under, or enforced, or engaged in any other transaction pursuant to this Agreement or any other 
Loan Document), (b) any Taxes in the nature of the branch profits tax within the meaning of Section 884 
of the Code imposed by any jurisdiction described in clause (a), (c) other than an assignee pursuant to a 
request by any Loan Party under Section 2.16, any U.S. federal withholding tax imposed pursuant to a 
law in effect (including FATCA) at the time such person becomes a party hereto (or designates a new 
lending office), except to the extent that such person (or its assignor, if any) was entitled, at the time of 
designation of a new lending office (or assignment), to receive additional amounts with respect to such 
withholding tax pursuant to Section 2.15, (d) any withholding tax resulting from a person’s failure to 
comply with Section 2.15(e) and (e) any taxes imposed under FATCA. 

“Existing LC” shall mean letter of credit number TFTS-234767 issued by JPMorgan 
Chase Bank for the account of the Borrower for the benefit of Companion Property and Casualty with a 
face amount of $1,900,000 as of the Closing Date, as such letter of credit may be amended, restated, 
modified or extended from time to time provided that the outstanding face amount thereof shall not be in 
excess of the Existing LC Maximum Amount. 

“Existing LC Maximum Amount” shall mean, as of any date of determination, an amount 
equal to $1,900,000 less the amount drawn under the Existing LC at any time prior to such date. 

“Extraordinary Receipts” shall mean (1) actual net cash proceeds received by the 
Borrower or any of its Subsidiaries in any single occurrence or series of related occurrences (a) as 
damages or settlement amounts in connection with any Commercial Tort Claims (as defined in the UCC), 
now or hereafter arising and excluding any of such damages or settlement amounts constituting Special 
Proceeds, in each case, net of (i) legal, accounting and other professional fees, and taxes paid or payable 
in connection therewith and (ii) amounts reserved, in accordance with GAAP, from such amount for 
settlement or payment of claims or other actual or potential liabilities (provided that, to the extent and at 
any time such amounts are released from such reserve and not applied to such settlement or payment or 
liabilities, such amounts shall constitute Extraordinary Receipts at such time) or (b) as an upfront payment 
in consideration for the entering into any joint venture (excluding any such payments constituting Special 
Proceeds or relating to the Day Club and excluding ongoing lease payments or payments relating to the 
joint venture or distributions, and which for the avoidance of doubt, shall not include any payments 
received after the opening of any such joint venture), net of (i) selling or leasing expenses associated with 
such joint venture (including reasonable brokers’ or bankers’ fees or commissions, reasonable incentive 
bonuses paid to officers and employees, legal, accounting and other professional and transactional fees, 
transfer and similar taxes and the Borrower’s good faith estimate of income taxes actually paid or payable 
in connection with such upfront payment including any taxes payable upon the repatriation of any such 
proceeds); (ii) amounts provided as a reserve, in accordance with GAAP, against (x) any liabilities under 
any indemnification obligations associated with such joint venture or (y) any other liabilities retained by 
the Borrower or any of its Subsidiaries associated with such joint venture (provided that, to the extent and 
at the time any such amounts are released from such reserve, such amounts shall constitute Extraordinary 
Receipts); and (iii) all cash costs incurred or to be incurred (as reasonably estimated by the Borrower) by 
the Borrower or any of its Subsidiaries in connection with or related to the design, development, 
construction, equipping and opening of the facilities associated with such joint venture, including any 
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such costs relating to modifications to be made to portions of the Project, in order to facilitate the use, 
operation, construction or development of such joint venture and (2) actual net cash proceeds received 
by, or paid to or for the account of, the Borrower or any of its Subsidiaries in any single occurrence or 
series of related occurrences with respect to tax refunds, net of any amounts required to be paid, as a 
condition to any such tax refund, on account of taxes secured by a first priority Lien on Collateral by 
operation of state law. 

“Facility” means the JPM Roll-Up Facility, the WFB Roll-Up Facility or the NM 
Facility, as the context may require. 

“FATCA” shall mean Sections 1471 through 1474 of the Code as of the date of this 
Agreement (or any amended or successor version that is substantively comparable and not materially 
more onerous to comply with), any current or future regulations or official interpretations thereof and any 
agreements entered into pursuant to Section 1471(b)(1) of the Code. 

“Federal Funds Effective Rate” shall mean, for any day, the weighted average of the rates 
on overnight federal funds transactions with members of the Federal Reserve System of the United States 
arranged by federal funds brokers, as published on the next succeeding Business Day by the Federal 
Reserve Bank of New York, or, if such rate is not so published for any day that is a Business Day, the 
average of the quotations for the day for such transactions received by the Administrative Agent from 
three federal funds brokers of recognized standing selected by it. 

“Fee Letter” shall mean that certain fee letter, dated as of June [__], 2014 between the 
Arranger and the Loan Parties, as it may be amended, restated, supplemented or otherwise modified from 
time to time. 

“Fees” shall mean each of the fees under Section 2.06. 

“Filing Date” shall have the meaning assigned in the Recitals hereto. 

“Final Effective Date” shall mean the first date following the Final Order Entry Date on 
which the conditions precedent set forth in Sections 4.01, 4.02 and 4.03 shall have been satisfied or 
waived in accordance with Section 10.02 (which in no event shall be more than three (3) Business Days 
following the Final Order Entry Date (or such later date as the Administrative Agent and the Required 
Lenders may agree in their sole discretion)). 

“Final Order” shall mean an order of the Bankruptcy Court entered in the Cases, in 
substantially the form of the Interim Order and in form and substance reasonably satisfactory to the 
Agents, the Issuing Bank and the Required Lenders, authorizing and approving on a final basis, among 
other things, the matters and provisions in the Interim Order and the Roll-Up Borrowings. 

“Final Order Entry Date” shall mean the date that the Final Order is entered by the 
Bankruptcy Court in the Cases. 

“Financial Officer” of any person shall mean the chief financial officer, principal 
accounting officer, treasurer or controller of such person. 

“First Day Orders” shall mean all orders entered or to be entered by the Bankruptcy 
Court granting the relief requested in the motions filed with the Bankruptcy Court on the Filing Date or 
within five (5) Business Days of the Filing Date or based on motions filed on or about the Filing Date 
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(including, for the avoidance of doubt, the Cash Management Order), which shall each be in form and 
substance reasonably satisfactory to the Agents and the Required Lenders. 

“Flood Insurance Laws” shall mean, collectively, (i) the National Flood Insurance Act 
of 1968 as now or hereafter in effect or any successor statute thereto, (ii) the Flood Disaster Protection 
Act of 1973 as now or hereafter in effect or any successor statute thereto, (iii) the National Flood 
Insurance Reform Act of 1994 as now or hereafter in effect or any successor statute thereto and (iv) the 
Flood Insurance Reform Act of 2004 as now or hereafter in effect or any successor statute thereto. 

“Fund” shall mean any person that is (or will be) engaged in making, purchasing, holding 
or otherwise investing in commercial loans and similar extensions of credit in the ordinary course of its 
business. 

“GAAP” shall mean generally accepted accounting principles in the United States. 

“Gaming Approvals” shall mean, with respect to any action or status by a particular 
person, any consent, approval or other authorization required for such action or status by such person 
from a Gaming Authority or under Gaming Laws. 

“Gaming Authority” shall mean, any Governmental Authorities that hold regulatory, 
licensing or permitting authority over gambling, gaming or related casino activities conducted by the 
Loan Parties within its jurisdiction, or before which an application for licensing to conduct such activities 
is pending. 

“Gaming Facility” shall mean any building or other structure as described within the 
provisions of N.J.S.A. 5:12-19, including a building or other structure used or expected to be used to 
enclose space in which a gaming operation is conducted (including any outdoor space where gaming is 
allowed) and (a) which is wholly owned by a Loan Party or (b) any portion or aspect of which is managed 
or used, or expected to be managed or used, by a Loan Party. 

“Gaming Laws” shall mean all laws, regulations, orders, resolutions, decisions or other 
rules or rulings pursuant to which any Gaming Authority possesses regulatory, licensing or permit 
authority over gambling, gaming or related casino activities conducted or to be conducted by the Loan 
Parties, including, but not limited to, those in connection with material debt transactions and those 
relating to qualification, waiver or other requirements with respect to the Lenders, the Arranger and the 
Agents. 

“Governmental Authority” shall mean any national, state or local government (whether 
domestic or foreign), any political subdivision thereof or any other governmental, quasi-governmental, 
judicial, public or statutory instrumentality, authority, body, agency, bureau or entity (including the 
Gaming Authorities, Liquor Authorities, any zoning authority, the FDIC, the Comptroller of the 
Currency, the Federal Reserve Board, any redevelopment authority, any central bank and any comparable 
authority), any self-regulatory agency (e.g., FINRA), any entity exercising executive, legislative, judicial, 
regulatory or administrative functions of or pertaining to government or any arbitrator with authority to 
bind a party at law. 

“Guaranteed Obligations” shall have the meaning assigned to such term in Section 7.01. 

“Guarantees” shall mean the guarantees issued pursuant to Article VII by the Guarantors. 
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“Guarantors” shall mean each Subsidiary of the Borrower listed on Schedule 1.01(b), and 
each other Subsidiary of the Borrower that is or becomes a party to this Agreement pursuant to 
Section 5.10, each a debtor and debtor-in-possession in a case pending under chapter 11 of the 
Bankruptcy Code. 

“Hazardous Materials” shall mean the following:  polychlorinated biphenyls (“PCBs”) or 
PCB-containing equipment; asbestos or asbestos-containing materials; radon gas, radiation, petroleum, 
crude oil or any fraction thereof; and any other pollutant, contaminant, or hazardous or toxic chemicals, 
wastes, materials, or substances, regulated under any Environmental Laws. 

“Hazardous Materials Activity” shall mean any manufacture, storage, generation, 
transportation, processing, treatment, disposal, disposition, abatement, corrective action, response action, 
removal or remediation of any Hazardous Materials. 

“Hedging Agreement” shall mean any swap, cap, collar, forward purchase or similar 
agreements or arrangements in respect of interest rates either generally or under specific contingencies. 

“Hedging Obligations” shall mean obligations under or with respect to Hedging 
Agreements. 

“Improvements” shall mean the improvements, alterations or appurtenances now, or at 
any time hereafter, located upon, in, under or above the Land or any part thereof. 

“Indebtedness” of any person shall mean, without duplication, (a) all obligations of such 
person for borrowed money; (b) all obligations of such person evidenced by bonds, debentures, notes or 
similar instruments; (c) all obligations of such person under conditional sale or other title retention 
agreements relating to property purchased by such person; (d) all obligations of such person issued or 
assumed as the deferred purchase price of property or services (excluding (i) trade accounts payable and 
accrued obligations incurred in the ordinary course of business and not overdue by more than 90 days and 
(ii) earn out obligations which do not constitute a liability on the balance sheet of such person in 
accordance with GAAP); (e) all Indebtedness of others secured by any Lien on property owned or 
acquired by such person, whether or not the obligations secured thereby have been assumed, but limited 
to the lesser of (x) the aggregate principal amount of such Indebtedness and (y) the fair market value of 
such property; (f) all Capital Lease Obligations of such person; (g) for purposes of Section 8.01(f) only, 
all Hedging Obligations to the extent required to be reflected on a balance sheet of such person; (h) all 
Attributable Indebtedness of such person; (i) all obligations of such person for the reimbursement of any 
obligor in respect of letters of credit, letters of guaranty, bankers’ acceptances and similar credit 
transactions; and (j) all Contingent Obligations of such person in respect of Indebtedness of others of the 
kinds referred to in clauses (a) through (i) above; provided that the term “Indebtedness” shall not include 
(x) deferred or prepaid revenue and (y) purchase price holdbacks in respect of a portion of the purchase 
price of an asset to satisfy warranty or other unperformed obligations of the seller.  The Indebtedness of 
any person shall include the Indebtedness of any partnership or joint venture (other than a joint venture 
that is itself a corporation, limited liability company or limited partnership in which such person is a 
limited partner) in which such person is a general partner or a joint venturer, unless such Indebtedness is 
non-recourse to such person.  Notwithstanding anything to the contrary contained herein or in any other 
Loan Document, in no event shall the Energy Services Agreement or the transactions contemplated 
thereunder, casino “chips” or gaming winnings of customers constitute Indebtedness. 

“Indemnified Taxes” shall mean all Taxes other than Excluded Taxes. 

“Indemnitee” shall have the meaning assigned to such term in Section 10.03(b). 
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“Information” shall have the meaning assigned to such term in Section 10.12. 

“Insurance Policies” shall mean the insurance policies and coverages required to be 
maintained by each Loan Party which is an owner, lessee or operator of Mortgaged Property or any part 
of the Project pursuant to Section 5.04 and all renewals and extensions thereof. 

“Insurance Proceeds” shall mean all cash and cash equivalents paid under any casualty 
insurance policy maintained by a Loan Party (other than payments in respect of business interruption as 
reasonably determined by the Borrower), net of (a) all costs of recovery of such Insurance Proceeds 
(including legal, accounting, appraisal and insurance adjuster fees and expenses), (b) all amounts required 
to be applied to the repayment of Indebtedness secured by a Permitted Lien (including any penalty, 
premium or make-whole amounts related thereto) on any asset which is the subject of the event to which 
such Insurance Proceeds relate and (c) all taxes paid or reasonably estimated to be payable as a result 
thereof, whether by a Loan Party or any direct or indirect owner thereof (after taking into account any tax 
credits or deductions and any tax sharing arrangements, in each case reducing the amount of taxes so paid 
or estimated to be payable). 

“Insurance Requirements” shall mean, collectively, all material provisions of the 
Insurance Policies, all material requirements of the issuer of any of the Insurance Policies and all orders, 
rules, regulations and any other requirements of the National Board of Fire Underwriters (or any other 
body exercising similar functions) binding upon each Loan Party which is an owner, lessee or operator of 
Mortgaged Property and applicable to the Mortgaged Property or any use or condition thereof. 

“Intellectual Property” shall mean the collective reference to all rights, priorities and 
privileges relating to intellectual property, whether arising under United States, state, multinational or 
foreign laws or otherwise, including, without limitation, copyrights, patents, trademarks, service-marks, 
trade names, technology, know-how and processes, recipes, formulas, trade secrets, or licenses (under 
which the applicable person is licensor or licensee) relating to any of the foregoing and all rights to sue at 
law or in equity for any infringement or other impairment thereof, including the right to receive all 
proceeds and damages therefrom. 

“Intellectual Property License Agreements” shall mean those agreements providing for 
the assignment or license of trademarks and related property from one or more Loan Parties to a 
Permitted Investor, parent company of the Borrower or Affiliate thereof and the license to one or more 
Loan Parties of trademarks or related property for use in Atlantic City, New Jersey. 

“Intellectual Property Security Agreements” shall mean any Intellectual Property 
Security Agreement executed and delivered by a Loan Party from time to time, in form and substance 
reasonably satisfactory to the Collateral Agent. 

“Interest Election Request” shall mean a request by the Borrower to continue a 
Borrowing in accordance with Section 2.09(b), substantially in the form of Exhibit G. 

“Interest Payment Date” shall mean (a) with respect to any Eurodollar Loan, the last day 
of the Interest Period applicable to such Loan and, in the case of a Eurodollar Loan with an Interest Period 
of more than one month’s duration, each day prior to the last day of such Interest Period that occurs at 
intervals of one month’s duration after the first day of such Interest Period, (b) with respect to any 
Eurodollar Borrowing that, pursuant to Section 2.11, becomes a Borrowing that bears interest by 
reference to the Alternate Base Rate, the last Business Day of each calendar month to occur during any 
period in which such Loan is outstanding and (c) the Commitment Termination Date. 
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“Interest Period” shall mean, with respect to any Eurodollar Borrowing, the period 
commencing on the date of such Borrowing and ending on the numerically corresponding day in the 
calendar month that is one, two, three or six months thereafter, as the Borrower may elect; provided that 
(a) if any Interest Period would end on a day other than a Business Day, such Interest Period shall be 
extended to the next succeeding Business Day unless such next succeeding Business Day would fall in 
the next calendar month, in which case such Interest Period shall end on the next preceding Business Day, 
and (b) any Interest Period that commences on the last Business Day of a calendar month (or on a day for 
which there is no numerically corresponding day in the last calendar month of such Interest Period) shall 
end on the last Business Day of the last calendar month of such Interest Period.  For purposes hereof, the 
date of a Borrowing initially shall be the date on which such Borrowing is made and thereafter shall be 
the effective date of the most recent continuation of such Borrowing. 

“Interim Availability Amount” shall mean, as of any date of determination, the lesser of 
(a) the sum of (x) $23,500,000 and (b) such lower amount as the Bankruptcy Court may order; provided, 
that only $21,600,000 of such Interim Availability Amount shall be available for NM Borrowings and the 
other $1,900,000 shall only be available for a “back to back” Letter of Credit to support, or replace, the 
Existing LC. 

“Interim Order” shall mean an order or orders of the Bankruptcy Court entered in the 
Cases, substantially in the form of Exhibit M hereto, as such order or orders may be extended, amended, 
supplemented or modified in a manner reasonably satisfactory to the Agents, the Issuing Bank and the 
Required Lenders. 

“Interim Order Entry Date” shall mean the date on which the Interim Order is entered by 
the Bankruptcy Court. 

“Investigation” shall mean (a) the initiation or prosecution of any claims, causes of 
action, adversary proceedings, discovery or other litigation against (i) any Agent, the Issuing Bank or any 
Lender or their respective Related Parties, including with respect to any of the Liens created in connection 
with the Loan Documents or (ii) the agents, issuing bank or lenders, as applicable, under any of the 
Prepetition First-Lien Credit Agreement or the Prepetition Second-Lien Credit Agreement or their 
respective Related Parties, (b) the review or challenge of any Liens granted in connection with the 
Prepetition First-Lien Credit Agreement or the Prepetition Second-Lien Credit Agreement, or (c) the 
investigation, initiation or prosecution of claims, causes of action, adversary proceedings or other 
litigation with respect to Avoidance Actions against any such persons, including but not limited to those 
that may exist under 11 U.S.C §§ 544, 547, 548 or otherwise. 

“Investigation Budget” shall have the meaning assigned to such term in the Orders. 

“Investment” shall have the meaning assigned to such term in Section 6.04. 

“Issuing Bank” shall mean Wells Fargo or such other Lender designated as an Issuing 
Bank pursuant to Section 2.18. 

“JPM Roll-Up Borrowing” shall mean the portion of any Loan that is used to repay the 
principal amounts of “Tranche A-1 Revolving Loans” (as defined in the Prepetition First-Lien Credit 
Agreement) outstanding under the Prepetition First-Lien Credit Agreement. 

“JPM Roll-Up Commitment” shall mean the commitment of a Lender to make or 
otherwise fund any JPM Roll-up Borrowing hereunder, expressed as an amount representing the 
maximum possible aggregate principal amount of such Lender’s Loans hereunder.  The amount of each 
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Lender’s JPM Roll-Up Commitment is set forth on Schedule 2.01(a) under the caption “JPM Roll-Up 
Commitment”.  The aggregate amount of the Lenders’ JPM Roll-Up Commitments as of the Closing Date 
is $10,000,000. 

“JPM Roll-Up Commitment Percentage” shall mean, with respect to any Lender at any 
time, the percentage of the aggregate JPM Roll-Up Commitments represented by such Lender’s JPM 
Roll-Up Commitment at such time.  If the JPM Roll-Up Commitments have terminated or expired, the 
JPM Roll-Up Commitment Percentage shall be determined based upon the JPM Roll-Up Commitments 
most recently in effect, giving effect to any assignments.  The initial JPM Roll-Up Commitment 
Percentage of each Lender is set forth on Schedule 2.01(a) under the caption “JPM Roll-Up Commitment 
Percentage” or in the Assignment and Assumption pursuant to which such Lender shall have assumed its 
JPM Roll-Up Commitment, as applicable. 

“JPM Roll-Up Facility” shall mean, at any time, the aggregate amount of the Lenders’ 
JPM Roll-Up Commitments at such time (or, after the expiration or termination of the JPM Roll-Up 
Commitments, the aggregate amount of the Lenders’ Revolving Credit Exposure relating to the JPM Roll-
Up Borrowings). 

“JPMorgan Chase Bank” shall mean JPMorgan Chase Bank, N.A. 

“Land” shall mean the real estate comprising the Mortgaged Property, which together 
with the Mortgaged Property as more specifically described, and as shall be more specifically described, 
in the Mortgages including all oil, gas and mineral rights, oil, gas and minerals, easements, 
appurtenances, water rights, water stock, rights in and to streets, roads and highways (whether before or 
after vacation thereof), hereditaments and privileges relating, in any manner whatsoever, to the Land. 

“Laws” shall mean, collectively, all international, foreign, Federal, state and local 
statutes, treaties, rules, guidelines, regulations, ordinances, codes and administrative or judicial precedents 
or authorities and executive orders, including the interpretation or administration thereof by any 
Governmental Authority charged with the enforcement, interpretation or administration thereof, and all 
applicable administrative orders, directed duties, requests, licenses, authorizations and Permits of, and 
agreements with, any Governmental Authority. 

“LC Disbursement” shall mean a payment made by an Issuing Bank pursuant to a Letter 
of Credit. 

“LC Exposure” shall mean, at any time, the sum of (a) the aggregate undrawn amount of 
all outstanding Letters of Credit at such time plus (b) the aggregate amount of all LC Disbursements that 
have not yet been reimbursed by or on behalf of the Borrower at such time.  The LC Exposure of any 
Lender at any time shall be its NM Commitment Percentage of the total LC Exposure at such time. 

“LC Reimbursement Obligation” shall mean, for any Letters of Credit, the obligations of 
any person to pay any amounts due in connection therewith. 

“Leases” shall mean any and all leases, subleases, tenancies, options, concession 
agreements, rental agreements, occupancy agreements, franchise agreements, access agreements and any 
other agreements (including all amendments, extensions, replacements, renewals, modifications or 
guarantees thereof), whether or not of record and whether now in existence or hereafter entered into, 
affecting the use or occupancy of all or any portion of any Real Property. 

Case 14-22654-GMB    Doc 16-2    Filed 06/19/14    Entered 06/19/14 19:19:53    Desc
 Exhibit A to Interim Order    Page 27 of 133



 - 22 - 
 
#4833-2680-5275 

“Lender Superpriority Claim” shall have the meaning assigned to such term in 
Section 3.26(a). 

“Lenders” shall mean (a) the financial institutions that are a party hereto and (b) any 
financial institution that has become party hereto pursuant to an Assignment and Assumption, other than, 
in each case, any such financial institution that has ceased to be a party hereto pursuant to an Assignment 
and Assumption. 

“Letter of Credit” shall mean any letter of credit issued or deemed issued pursuant to this 
Agreement. 

“Letter of Credit Expiration Date” shall have the meaning assigned to such term in 
Section 2.18(c). 

“Letter of Credit Fee” shall have the meaning assigned to such term in Section 2.06(c). 

“LIBOR Rate” shall mean, with respect to any Eurodollar Borrowing for any Interest 
Period, the rate appearing on Reuters Screen LIBOR01 Page (or on any successor or substitute page on 
such screen) at approximately 11:00 a.m., London time, two (2) Business Days prior to the 
commencement of such interest period, as the rate for dollar deposits in the London interbank market with 
a maturity comparable to such Interest Period.  In the event that such rate does not appear on such page 
(or on any such successor or substitute page), the “LIBOR Rate” shall be determined by reference to such 
other publicly available service for displaying interest rates for dollar deposits in the London interbank 
market as may be selected by the Administrative Agent or, in the absence of such availability, by 
reference to the rate at which dollar deposits of $5,000,000 and for a maturity comparable to such interest 
period are offered by the principal London office of the Administrative Agent in immediately available 
funds in the London interbank market at approximately 11:00 a.m., London time, two (2) Business Days 
prior to the commencement of such Interest Period. 

“License Revocation or Suspension” shall mean the revocation, failure to renew or 
suspension of, or the appointment of a receiver, conservator, supervisor or similar official with respect to 
any casino, gaming or Liquor License issued by any Gaming Authority or applicable Governmental 
Authority covering any casino or gaming facility operated in connection with the Project. 

“Lien” shall mean, with respect to any property, (a) any mortgage, deed of trust, lien, 
pledge, encumbrance for security, claim, charge, assignment, hypothecation, or security interest of any 
kind as security, in each of the foregoing cases whether voluntary or imposed by law; and (b) the interest 
of a vendor or a lessor under any conditional sale agreement, capital lease or title retention agreement (or 
any financing lease having substantially the same economic effect as any of the foregoing) relating to 
such property; provided in no event shall an operating lease be deemed to constitute a Lien. 

“Liquor Authorities” shall mean, in any jurisdiction in which the Borrower or any of its 
Subsidiaries possesses, stores, sells or distributes beer, wine or liquor, or proposes to possess, store, sell 
or distribute beer, wine or liquor, the applicable alcoholic beverage commission or other Governmental 
Authority responsible for interpreting, administering or enforcing the Liquor Laws. 

“Liquor Laws” shall mean, the laws, rules, regulations and orders applicable to or 
involving the possession, storage, sale or distribution of beer, wine or liquor by the Borrower or any of its 
Subsidiaries in any jurisdiction, as in effect from time to time, including the policies, interpretations or 
administration thereof by the applicable Liquor Authorities. 
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“Liquor License” shall mean, in any jurisdiction in which the Borrower or any of its 
Subsidiaries possesses, stores, sells or distributes beer, wine or liquor, or proposes to sell or distribute 
beer, wine or liquor, any license, permit or other authorization to possess, store, sell and distribute beer, 
wine or liquor that is granted or issued by the Liquor Authorities. 

“Loan” shall mean any loans (including, without limitation, Roll-up Borrowings) made 
by the Lenders to the Borrower pursuant to this Agreement.  Loans may be identified by the facility under 
which such Loans were made (i.e., by Class) as described in Section 1.02. 

“Loan Documents” shall mean this Agreement, the Notes (if any) executed and delivered 
pursuant to Section 2.05(c), the Security Documents, the Fee Letter and any other instruments, 
certificates, documents or agreements executed and delivered by any Loan Party with or for the benefit of 
the Administrative Agent, the Collateral Agent or any Lender in its capacity as such pursuant hereto or 
thereto or in connection herewith or therewith (in each case as the same may be amended, amended and 
restated, supplemented or otherwise modified from time to time). 

“Loan Parties” shall mean the Borrower and the Guarantors. 

“Loan Parties’ Professional Fees” shall have the meaning assigned to such term in 
Section 3.12(a). 

“Margin Stock” shall have the meaning assigned to such term in Regulation U. 

“Material Adverse Effect” shall mean any event or circumstance which:  (a) has a 
material adverse effect on the business, assets, operations, condition (financial or otherwise) or prospects 
of the Borrower and its Subsidiaries, taken as a whole, (b) materially and adversely affects the ability of 
the Borrower and its Subsidiaries, taken as a whole, to pay the Obligations or (c) materially and adversely 
affects the rights of the Secured Parties under their respective Loan Documents, including the validity, 
enforceability or priority of the Liens purported to be created by the Security Documents; provided, that 
the commencement of the Cases shall not constitute a Material Adverse Effect. 

“Material Agreement” shall mean (a) the Intellectual Property License Agreements, 
(b) the Energy Services Agreement, (c) the Transportation Improvement Project Documents, (d) the 
Redevelopment Agreement, and (e) the REG Lease (but in any case excluding the Loan Documents). 

“Material Indebtedness” shall mean any Indebtedness (other than the Loans) or Hedging 
Obligations of the Borrower or any of its Subsidiaries entered into after the Filing Date in an aggregate 
outstanding principal amount exceeding $1,000,000.  For purposes of determining Material Indebtedness, 
the “principal amount” in respect of any Hedging Obligations of any Loan Party at any time shall be the 
maximum aggregate amount (giving effect to any netting agreements) that such Loan Party would be 
required to pay if the related Hedging Agreement were terminated at such time. 

“Maturity Date” shall mean the earliest to occur of (a) the Scheduled Maturity Date and 
(b) the acceleration of any Loans and the termination of all Commitments in accordance with the terms of 
this Agreement. 

“Maximum Rate” shall have the meaning assigned to such term in Section 10.14. 

“Minimum Collateral Amount” shall mean, at any time, with respect to Cash Collateral 
consisting of cash or deposit account balances provided in accordance with Sections 2.08, 2.10 or 2.20, an 
amount equal to 103% of the principal outstanding amount of all LC Exposure subject to such provision. 
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“Minimum Liquidity Requirement Amount” shall have the meaning ascribed to such 
term in Section 6.10(e). 

“MNPI” shall have the meaning assigned to such term in Section 10.01(e). 

“Mortgage” shall mean an agreement, including, but not limited to, a mortgage, deed of 
trust or any other document or instrument, including any Order, creating and evidencing a Lien on a 
Mortgaged Property for the benefit of the Secured Parties in form reasonably satisfactory to the Collateral 
Agent, in each case, with such schedules and including such provisions as shall be necessary to conform 
such document to applicable local or foreign law or as shall be customary under applicable local or 
foreign law. 

“Mortgaged Property” shall mean the Real Property listed on Schedule 1.01(c) or 
otherwise as to which the Collateral Agent for the benefit of the Secured Parties shall be granted a Lien 
pursuant to the Orders. 

“Multiemployer Plan” shall mean a multiemployer plan within the meaning of 
Section 4001(a)(3) or Section 3(37) of ERISA (a) to which any Loan Party or any ERISA Affiliate is then 
making or accruing an obligation to make contributions; (b) to which any Loan Party or any ERISA 
Affiliate has within the preceding five plan years made contributions; or (c) with respect to which any 
Loan Party could incur liability. 

“Net Cash Proceeds” shall mean: 

(a) with respect to any Asset Sale (other than any issuance or sale of Equity 
Interests), the cash proceeds received by Borrower or any of its Subsidiaries (including cash proceeds 
subsequently received (as and when received by Borrower or any of its Subsidiaries) in respect of 
non-cash consideration initially received) net of (i) selling expenses (including reasonable brokers’ or 
bankers’ fees or commissions, reasonable incentive bonuses paid to officers and employees, legal, 
accounting and other professional and transactional fees, transfer and similar taxes and Borrower’s good 
faith estimate of income taxes actually paid or payable in connection with such sale including any taxes 
payable upon the repatriation of any such proceeds); (ii) amounts provided as a reserve, in accordance 
with GAAP, against (x) any liabilities under any indemnification obligations associated with such Asset 
Sale or (y) any other liabilities retained by Borrower or any of its Subsidiaries associated with the 
properties sold in such Asset Sale (provided that, to the extent and at the time any such amounts are 
released from such reserve, such amounts shall constitute Net Cash Proceeds); (iii) Borrower’s good faith 
estimate of payments required to be made within 30 days of such Asset Sale with respect to unassumed 
liabilities relating to the properties sold (provided that, to the extent such cash proceeds are not used to 
make payments in respect of such unassumed liabilities within 30 days of such Asset Sale, such cash 
proceeds shall constitute Net Cash Proceeds); and (iv) the principal amount, premium or penalty, if any, 
interest and other amounts on any Indebtedness which is secured by a Lien on the properties sold in such 
Asset Sale (so long as such Lien was permitted to encumber such properties under the Loan Documents at 
the time of such sale) and which is repaid with such proceeds (other than any such Indebtedness assumed 
by the purchaser of such properties); 

(b) with respect to any issuance of Indebtedness by the Borrower or any of its 
Subsidiaries, the net cash proceeds thereof, net of customary fees, commissions, costs and other expenses 
(including legal, accounting and investment banking fees and expenses) incurred in connection therewith; 
and 
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(c) with respect to any Casualty Event, the cash insurance proceeds, condemnation 
awards and other compensation received in respect thereof, including but not limited to Insurance 
Proceeds and Eminent Domain Proceeds, net of all costs and expenses incurred in connection with the 
collection of such proceeds, awards or other compensation in respect of such Casualty Event (including 
(i) any costs incurred in connection with the adjustment or settlement of any claims in respect thereof and 
(ii) costs incurred in connection with any sale of such assets, including income taxes payable as a result of 
any gain recognized in connection therewith). 

“NM Borrowing” shall mean any Borrowing that is not a Roll-Up Borrowing. 

“NM Commitments” shall mean the commitment of a Lender to make or otherwise fund 
any NM Loan hereunder, expressed as an amount representing the maximum possible aggregate amount 
of such Lender’s Revolving Credit Exposure hereunder, as such commitment may be (i) reduced from 
time to time pursuant to Section 2.08, or (ii) reduced or increased from time to time pursuant to 
assignments by or to such Lender pursuant to Section 10.02.  The initial amount of each Lender’s NM 
Commitment is set forth on Schedule 2.01(a) under the caption “NM Commitment” or in the Assignment 
and Assumption pursuant to which such Lender shall have assumed its NM Commitment, as applicable.  
The aggregate amount of the Lenders’ NM Commitments as of the Closing Date is $41,900,000; 
provided, that, only $40,000,000 of such NM Commitments shall be available for NM Borrowings and 
the other $1,900,000 shall only be available for providing a “back to back” Letter of Credit to support, or 
replace, the Existing LC. 

“NM Commitment Percentage” shall mean, with respect to any Lender at any time, the 
percentage of the aggregate NM Commitments represented by such Lender’s NM Commitment at such 
time.  If the NM Commitments have terminated or expired, the NM Commitment Percentage shall be 
determined based upon the NM Commitments most recently in effect, giving effect to any assignments.  
The initial NM Commitment Percentage of each Lender is set forth on Schedule 2.01(a) under the caption 
“NM Commitment Percentage” or in the Assignment and Assumption pursuant to which such Lender 
shall have assumed its NM Commitment, as applicable. 

“NM Facility” shall mean, at any time, the aggregate amount of the Lenders’ NM 
Commitments at such time (or, after the expiration or termination of the NM Commitments, the aggregate 
amount of the Lenders’ Revolving Credit Exposure relating to the NM Borrowings). 

“NM Loan” shall mean any Loan that was not borrowed as part of a Roll-Up Borrowing. 

“Notes” shall mean each promissory note made by the Borrower to a Lender evidencing 
Loans made by such Lender, substantially in the form of Exhibit I, either as originally executed or as the 
same may from time to time be supplemented, modified, amended, renewed, extended or supplanted. 

“Obligations” shall mean obligations of the Borrower and the other Loan Parties from 
time to time arising under or in respect of the due and punctual payment of (i) the principal of and 
premium, if any, and interest (including interest accruing during the pendency of any bankruptcy, 
insolvency, receivership or other similar proceeding, regardless of whether allowed or allowable in such 
proceeding) on the Loans, when and as due, whether at maturity, by acceleration, upon one or more dates 
set for prepayment or otherwise, (ii) each payment required to be made by the Borrower and the other 
Loan Parties under this Agreement in respect of any Letter of Credit, when and as due, including 
payments in respect of LC Reimbursement Obligations, interest thereon and obligations to provide Cash 
Collateral and (iii) all other monetary obligations, including fees, costs, expenses and indemnities, 
whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations 
incurred during the pendency of the Cases and any other bankruptcy, insolvency, receivership or other 
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similar proceeding, regardless of whether allowed or allowable in such proceeding), of the Borrower and 
the other Loan Parties under this Agreement and the other Loan Documents. 

“Officer’s Certificate” shall mean a certificate executed on behalf of a Loan Party by the 
chairman of the Board of Directors (if an officer), the chief executive officer, the president, any Financial 
Officer, Vice President or Secretary each in his or her official (and not individual) capacity. 

“Orders” shall mean the Interim Order or the Final Order or both, as the context may 
require. 

“Organizational Documents” shall mean, with respect to any person, (i) in the case of any 
corporation, the certificate of incorporation and by-laws (or similar documents) of such person, (ii) in the 
case of any limited liability company, the certificate of formation and operating agreement (or similar 
documents) of such person, (iii) in the case of any limited partnership, the certificate of formation and 
limited partnership agreement (or similar documents) of such person, (iv) in the case of any general 
partnership, the partnership agreement (or similar document) of such person and (v) in any other case, the 
functional equivalent of the foregoing. 

“Other Taxes” shall mean any and all present or future stamp, court or documentary 
Taxes and any other excise, property, mortgage recording or similar Taxes, which arise from any payment 
made hereunder or under any other Loan Document or from the execution, delivery, performance, 
enforcement or registration of, from the receipt or perfection of a security interest under, or otherwise 
with respect to, this Agreement or any other Loan Document. 

“Participant” shall have the meaning assigned to such term in Section 10.04(d). 

“Participant Register” shall have the meaning assigned to such term in Section 10.04(d). 

“Patriot Act” shall have the meaning assigned to such term in Section 4.01(i). 

“PBGC” shall mean the Pension Benefit Guaranty Corporation referred to and defined in 
ERISA. 

“Pension Plan” shall mean any Employee Benefit Plan, other than a Multiemployer Plan, 
that is subject to Section 412 of the Code or Section 302 of ERISA. 

“Permits” shall mean the collective reference to any and all consents, orders, licenses, 
permits, approvals, notifications, certifications, registrations, written exemptions, regulatory filings or 
notices and authorizations required under any Requirement of Law (including Gaming Laws), including, 
without limitation, any Casino License or other Gaming Approvals and the Redevelopment Agreement. 

“Permitted Businesses” shall mean (a) the gaming business, (b) the development, 
construction, ownership and operation of a Gaming Facility, (c) any development, construction, 
ownership or operation of lodging, retail, restaurant or convention facilities, sports or entertainment 
facilities, food and beverage distribution operations, transportation services, parking services, recreation, 
spa, pool, exercise and gym facilities or sales and marketing services, (d) any development, construction, 
ownership or operation of a full service destination resort, including, without limitation, residential or 
vacation housing facilities (including, without limitation, timeshares, interval ownership and 
condominiums and similar developments), parking services or sales and marketing services, (e) any 
business or other activity, whether or not licensed by Gaming Authorities (including any related internet 
business) that is ancillary to, necessary for, incidental to, useful to, arising out of, supportive of, related to, 
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connected to or a reasonable extension, development or expansion of any of the foregoing or (f) the 
ownership by a person of Equity Interests in its Subsidiaries and other Investments permitted hereunder; 
provided, however, that with respect to the Borrower and its Subsidiaries the foregoing shall only be 
Permitted Businesses to the extent related to (or ancillary to, necessary for, incidental to, useful to, arising 
out of, supportive of, or connected to) the Project or in furtherance of the Project’s development, 
construction, ownership or operation. 

“Permitted Encumbrances” shall mean those exceptions specified in Schedule B II of the 
Title Policy. 

“Permitted Investors” shall mean those persons listed on Schedule 1.01(d). 

“Permitted Liens” shall have the meaning assigned to such term in Section 6.02. 

“Permitted Prior Liens” shall mean each of the Permitted Liens (a) that has priority over 
the Liens granted pursuant to the Security Documents by operation of Law that grants special or 
extraordinary priority or (b) permitted pursuant to Section 6.02(b)(y). 

“Permitted Refinancing” shall mean, with respect to any person, any modification, 
refinancing, refunding, renewal or extension of any Indebtedness of such person; provided that (a) the 
principal amount (or accreted value, if applicable) thereof does not exceed the principal amount (or 
accreted value, if applicable) of the Indebtedness so modified, refinanced, refunded, renewed or extended 
except by (i) an amount equal to unpaid accrued interest, make-whole amounts, penalties and premium 
thereon plus other amounts paid, and fees (including, without limitation, upfront fees and original issue 
discount) and expenses reasonably incurred, in connection with such modification, refinancing, refunding, 
renewal or extension and (ii) an amount equal to any existing commitments unutilized thereunder, (b) the 
Indebtedness resulting from such modification, refinancing, refunding, renewal or extension has a final 
maturity date equal to or later than the final maturity date of, and has a Weighted Average Life to 
Maturity equal to or greater than the Weighted Average Life to Maturity of, the Indebtedness being 
modified, refinanced, refunded, renewed or extended, (c) at the time thereof, no Default shall have 
occurred and be continuing, (d) to the extent such Indebtedness being modified, refinanced, refunded, 
renewed or extended is subordinated in right of payment to the Obligations, the Indebtedness resulting 
from such modification, refinancing, refunding, renewal or extension is subordinated in right of payment 
to the Obligations on terms, taken as a whole, that are determined in good faith by a Responsible Officer 
of the Borrower to be at least as favorable to the Lenders as those contained in the documentation 
governing the Indebtedness being modified, refinanced, refunded, renewed or extended, (e) Indebtedness 
of a Subsidiary that is not a Guarantor or the Borrower shall not refinance Indebtedness of the Borrower 
or a Guarantor, and (f) no person is an obligor under such modified, refinanced, refunded, renewed or 
extended Indebtedness that was not an obligor (or required to become an obligor) under such 
Indebtedness prior to such modification, refinancing, refunding, renewal or extension; provided that if any 
Loan Party is an obligor under such modified, refinanced, refunded, renewed or extended Indebtedness, 
other Loan Parties may be guarantors of such Indebtedness. 

“person” shall mean any natural person, corporation, limited liability company, trust, 
joint venture, association, company, partnership, Governmental Authority or other entity. 

“Plan” shall mean any employee pension benefit plan (other than a Multiemployer Plan) 
subject to the provisions of Title IV of ERISA or Section 412 of the Code or Section 302 of ERISA which 
is maintained or contributed to by any Loan Party or its ERISA Affiliate or with respect to which any 
Loan Party could incur liability (including under Section 4069 of ERISA). 
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“Plan Effective Date” shall mean the date of the effectiveness of an Acceptable 
Chapter 11 Plan pursuant to its terms. 

“Plans and Specifications” shall mean the drawings, plans and specifications for the 
Project prepared by or on behalf of the Borrower and made available to the Administrative Agent. 

“Platform” shall have the meaning assigned to such term in Section 10.01(d). 

“Prepetition” shall mean, when used with respect to any agreement or instrument or any 
claim or proceeding or any other matter with respect of any Loan Party, an agreement or instrument that 
was entered into or became effective, a claim or proceeding that first arose or was first instituted, or 
another matter that first occurred or, by operation of law, is deemed to have occurred, prior to the Filing 
Date. 

“Prepetition Contingent Payment Rights” shall mean the “CPRs” (as defined in the 
Prepetition Contingent Payment Rights Agreement). 

“Prepetition Contingent Payment Rights Agreement” shall mean that certain Second Lien 
Note Claim Contingent Payment Rights Agreement, dated as of May 21, 2013, by and between the 
Borrower and the rights agent thereunder. 

“Prepetition Contingent Payment Rights Security Agreement” shall mean that certain 
Security Agreement, dated as of May 21, 2013, made by the Borrower in favor of the collateral agent 
thereunder to secure obligations under the Prepetition Contingent Payment Rights Agreement. 

“Prepetition First-Lien Credit Agreement” shall mean that certain Amended and Restated 
First-Lien Credit Agreement, dated as of November 8, 2013, by and among Revel AC, Inc., as borrower, 
the guarantors party thereto, the lenders party thereto and JPMorgan Chase Bank, as administrative agent, 
collateral agent and an issuing bank, as amended, supplemented or otherwise modified from time to time 
to the extent permitted by this Agreement. 

“Prepetition First-Lien Credit Agreement Lender” shall mean each “Lender” (under and 
as defined in the Prepetition First-Lien Credit Agreement) from time to time party to the Prepetition First-
Lien Credit Agreement. 

“Prepetition First-Lien Credit Agreement Tranche B Term Loan Lender” shall mean each 
“Tranche B Term Loan Lender” (under and as defined in the Prepetition First-Lien Credit Agreement) 
from time to time party to the Prepetition First-Lien Credit Agreement. 

“Prepetition Payment” shall mean a payment (by way of adequate protection or 
otherwise) of principal or interest or otherwise on account of any Prepetition (i) Indebtedness, (ii) “critical 
vendor payments” or (iii) trade payables (including, without limitation, in respect of reclamation claims), 
or any other Prepetition claims against any Loan Party. 

“Prepetition Second-Lien Documents” shall mean the Prepetition Second-Lien Credit 
Agreement and the other Loan Documents (as defined in the Prepetition Second-Lien Credit Agreement), 
including each mortgage and other security documents and any guarantee entered into in connection 
therewith and any related notes. 

“Prepetition Second-Lien Credit Agreement” shall mean that certain Second-Lien Credit 
Agreement, dated as of May 21, 2013, by and among Revel AC, Inc., as borrower, the guarantors party 
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thereto, the lenders party thereto and Wilmington Trust, National Association, as administrative agent and 
collateral agent, as amended, restated, supplemented or modified from time to time to the extent permitted 
by this Agreement. 

“Private Side Communications” shall have the meaning assigned to such term in 
Section 10.01(e). 

“Primed Liens” shall have the meaning assigned to such term in Section 3.26(d). 

“Priming Liens” shall have the meaning assigned to such term in Section 3.26(d). 

“Private Siders” shall have the meaning assigned to such term in Section 10.01(e). 

“Proceedings” shall have the meaning assigned to such term in Section 5.02(a). 

“Project” shall mean the beachfront casino entertainment resort commonly known as 
Revel Atlantic City Hotel and Casino in Atlantic City, New Jersey. 

“Project Site” shall mean that portion of the Mortgaged Property described on 
Schedule 3.05(b)(i), on which the Project is located. 

“Property” shall mean any right, title or interest in or to property or assets of any kind 
whatsoever, whether real, personal or mixed and whether tangible or intangible and including Equity 
Interests or other ownership interests of any person and whether now in existence or owned or hereafter 
entered into or acquired, including all Real Property. 

“Public Siders” shall have the meaning assigned to such term in Section 10.01(d). 

“Purchase Money Obligation” shall mean, for any person, the obligations of such person 
in respect of Indebtedness (including Capital Lease Obligations) incurred for the purpose of financing all 
or any part of the purchase price of any property (including Equity Interests of any person) or the cost of 
acquisition, repair, installation, construction or improvement of any property and any refinancing thereof; 
provided, however, that (i) such Indebtedness is incurred or committed within 180 days after such 
acquisition, repair, installation, construction or improvement of such property by such person and (ii) the 
amount of such Indebtedness does not exceed 100% of the cost of such acquisition, repair, installation, 
construction or improvement, as the case may be (including financing costs). 

“Qualified Capital Stock” of any person shall mean any Equity Interests of such person 
that are not Disqualified Capital Stock. 

“Real Property” shall mean, collectively, all right, title and interest (including any 
leasehold, mineral or other estate) in and to any and all parcels of or interests in real property which the 
relevant Loan Party or Subsidiary owns in fee or in which it holds a leasehold interest as a tenant or in 
which it holds an easement right as an easement holder or otherwise occupies, or in which it holds an 
option, which includes, without limitation, the easements on the Project Site, the Project Site and the 
other Mortgaged Property. 

“Redevelopment Agreement” shall mean that certain Redevelopment Agreement, dated 
November 8, 2007, by and between the City of Atlantic City, The City Council of Atlantic City and Revel 
Entertainment Group, LLC, as amended by that certain Amendment to the Redevelopment Agreement, 
dated November 30, 2010, by and between the City Council of Atlantic City and Revel Entertainment 
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Group, LLC, that certain Second Amendment to the Redevelopment Agreement, dated February 10, 2011, 
by and between the City, the City Council and Revel Entertainment Group, LLC, that certain Third 
Amendment to the Redevelopment Agreement dated September 22, 2011, by and between the City, the 
City Council and Revel Entertainment Group, LLC, that certain Fourth Amendment to the 
Redevelopment Agreement dated November 30, 2011 by and between the City, the City Council and 
Revel Entertainment Group, LLC, that certain Fifth Amendment to the Redevelopment Agreement, dated 
November 30, 2011, by and between the City, the City Council and Revel Atlantic City, LLC and that 
certain Sixth Amendment to the Redevelopment Agreement dated January 27, 2012 and April 9, 2012 by 
and between the City, the City Council and Revel Entertainment Group, LLC. 

“REG” shall mean Revel Entertainment Group, LLC, a New Jersey limited liability 
company. 

“REG Lease” shall mean that certain Ground Lease, dated as of February 17, 2011, 
between AC Property Co as lessor and REG as lessee, together with all amendments, extensions and 
renewals of the foregoing. 

“Register” shall have the meaning assigned to such term in Section 10.04(c). 

“Regulation D” shall mean Regulation D of the Board as from time to time in effect and 
all official rulings and interpretations thereunder or thereof. 

“Regulation T” shall mean Regulation T of the Board as from time to time in effect and 
all official rulings and interpretations thereunder or thereof. 

“Regulation U” shall mean Regulation U of the Board as from time to time in effect and 
all official rulings and interpretations thereunder or thereof. 

“Regulation X” shall mean Regulation X of the Board as from time to time in effect and 
all official rulings and interpretations thereunder or thereof. 

“Related Parties” shall mean, with respect to any person, such person’s Affiliates and the 
directors, officers, employees, agents, advisors and counsel of such person and of such person’s 
Affiliates. 

“Release” shall mean any reportable or actionable spilling, leaking, seepage, pumping, 
pouring, emitting, emptying, discharging, injecting, escaping, leaching, dumping, disposing, depositing, 
dispersing, emanating or migrating of any Hazardous Material in, into, onto or through the Environment, 
or from, into or throughout any structure or facility. 

“Required Facility Lenders” shall mean, at any time, with respect to (a) the JPM Roll-Up 
Facility, the Lenders having Revolving Credit Exposure relating to the JPM Roll-Up Borrowings and 
unused JPM Roll-Up Commitments representing more than 50% of the sum of the Revolving Credit 
Exposure relating to the JPM Roll-Up Borrowings and the unused JPM Roll-Up Commitments at such 
time, (b) the WFB Roll-Up Facility, the Lenders having Revolving Credit Exposure relating to the WFB 
Roll-Up Borrowings and unused WFB Roll-Up Commitments representing more than 50% of the sum of 
the Revolving Credit Exposure relating to the WFB Roll-Up Borrowings and the unused WFB Roll-Up 
Commitments at such time and (c) the NM Facility, the Lenders having Revolving Credit Exposure 
relating to the NM Borrowings and unused NM Commitments representing more than 50% of the sum of 
the Revolving Credit Exposure relating to the NM Borrowings and the unused NM Commitments at such 
time. 
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“Required Lenders” shall mean, at any time, Lenders having Revolving Credit Exposure, 
and unused Commitments representing more than 50% of the sum of the total Revolving Credit Exposure 
and unused Commitments at such time; provided, that, until the earlier of (i) the satisfaction of the 
Discharge Conditions with respect to the JPM Facility or (ii) JPMorgan Chase Bank failing to hold a 
majority of the outstanding Obligations relating to the JPM Roll-Up Borrowings, “Required Lenders” 
shall mean (a) Lenders having Revolving Credit Exposure relating to the NM Borrowings, and unused 
NM Commitments representing more than 50% of the sum of the Revolving Credit Exposure relating to 
the NM Borrowings and unused NM Commitments at such time, (b) Lenders having Revolving Credit 
Exposure relating to the JPM Roll-Up Borrowings, and unused JPM Roll-Up Commitments representing 
more than 50% of the sum of the Revolving Credit Exposure relating to the JPM Roll-Up Borrowings and 
the unused JPM Roll-Up Commitments at such time and (c) Lenders having Revolving Credit Exposure 
relating to the WFB Roll-Up Borrowings, and unused WFB Roll-Up Commitments representing more 
than 50% of the sum of the Revolving Credit Exposure relating to the WFB Roll-Up Borrowings and the 
unused WFB Roll-Up Commitments at such time. 

“Requirements of Law” shall mean, as to any person, the Organizational Documents of 
such person, and any law, treaty, order, rule or regulation or determination of an arbitrator or a court or 
other Governmental Authority, including, without limitation, zoning and subdivision ordinances, building 
codes, Permits, Environmental Laws, ADA Laws and Gaming Laws, in each case applicable to or binding 
upon such person or any of its Property or to which such person or any of its Property is subject. 

“Reserved Amounts” shall have the meaning assigned to such term in Section 2.01(b). 

“Reserved Amounts Account” shall have the meaning assigned to such term in 
Section 2.01(b). 

“Responsible Officer” of any person shall mean any executive officer or Financial 
Officer of such person and any other officer or similar official thereof with responsibility for the 
administration of the obligations of such person in respect of this Agreement. 

“Revolving Credit Exposure” shall mean, with respect to any Lender at any time, the sum 
of the outstanding principal amount of such Lender’s Loans and its LC Exposure at such time. 

“Roll-Up Borrowing” shall mean a JPM Roll-Up Borrowing or a WFB Roll-Up 
Borrowing. 

“Roll-Up Ratio” shall mean an amount equal to 2.0:1.0. 

“Sale and Leaseback Transaction” has the meaning assigned to such term in Section 6.03 
hereto. 

“Sanctioned Country” shall mean, at any time, a country or territory which is the subject 
or target of any Sanctions. 

“Sanctioned Person” means, at any time, (a) any person listed in any Sanctions-related 
list of designated persons maintained by the Office of Foreign Assets Control of the U.S. Department of 
the Treasury or the U.S. Department of State, (b) any person operating, organized or resident in a 
Sanctioned Country or (c) any person controlled by any such person. 
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“Sanctions” shall mean economic or financial sanctions or trade embargoes imposed, 
administered or enforced from time to time by the U.S. government, including those administered by the 
Office of Foreign Assets Control of the U.S. Department of the Treasury or the U.S. Department of State. 

“Scheduled Maturity Date” shall mean the earliest to occur of (a) October 31, 2014, 
subject to extension to allow for receipt of any Gaming Approvals required in order to allow the 
Acceptable Chapter 11 Plan to become effective, but in no event later than January 31, 2015, (b) July 31, 
2014 if the Bankruptcy Court shall not have entered the Final Order by the end of such date, (c) the Plan 
Effective Date and (d) the date on which the Loan Parties consummate a transaction for the sale or 
disposition of all or substantially all of their assets, taken as a whole, whether pursuant to an Approved 
APA or otherwise. 

“Secured Obligations” shall mean the Obligations. 

“Secured Parties” shall mean, collectively, the Administrative Agent, the Collateral 
Agent, the Lenders and the Issuing Bank. 

“Securities Act” shall mean the Securities Act of 1933, as amended. 

“Security Agreement” shall mean a Security Agreement, among the Loan Parties and 
Collateral Agent for the benefit of the Secured Parties, in form and substance reasonably acceptable to the 
Collateral Agent and as amended, supplemented or otherwise modified from time to time. 

“Security Agreement Collateral” shall mean all property pledged or granted as collateral 
pursuant to the Security Agreement on date thereof or thereafter. 

“Security Documents” shall mean the collective reference to the Orders, the Security 
Agreement, the Intellectual Property Security Agreements (if any), the Control Agreements (if any), the 
Mortgages (if any), and all other pledge and security documents now or hereafter delivered to the 
Collateral Agent or the Administrative Agent granting a Lien on any Property (or associated with such a 
grant) of any person to secure the obligations and liabilities of any Loan Party under any Loan Document.  
The Security Documents (other than the Orders) shall supplement, and shall not limit, the grant of a Lien 
on and security interest in the Collateral pursuant to the Orders. 

“Special Proceeds” shall mean, collectively, any Boutique Hotel Up Front Lease 
Proceeds, Construction Manager Litigation Proceeds or Sportsbook Up Front Lease Proceeds. 

“Sportsbook Lease” shall mean the lease of a portion of the Project to persons who, either 
directly or indirectly or through Affiliates of such persons, intend to operate or manage a sportsbook (and 
related ancillary activities) within such portion of the Project. 

“Sportsbook Up Front Lease Proceeds” shall mean with respect to a Sportsbook Lease, 
the cash proceeds received by the Borrower or any of its Subsidiaries as an upfront payment in 
consideration for the entering into of the Sportsbook Lease, and not as ongoing lease payments, and 
which for the avoidance of doubt, shall not include any payments received after the opening of any 
sportsbook, net of (i) selling or leasing expenses (including reasonable brokers’ or bankers’ fees or 
commissions, reasonable incentive bonuses paid to officers and employees, legal, accounting and other 
professional and transactional fees, transfer and similar taxes and the Borrower’s good faith estimate of 
income taxes actually paid or payable in connection with such lease including any taxes payable upon the 
repatriation of any such proceeds); (ii) amounts provided as a reserve, in accordance with GAAP, against 
(x) any liabilities under any indemnification obligations associated with such Sportsbook Lease or (y) any 
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other liabilities retained by the Borrower or any of its Subsidiaries associated with the properties leased in 
such Sportsbook Lease (provided that, to the extent and at the time any such amounts are released from 
such reserve, such amounts shall constitute Sportsbook Up Front Lease Proceeds); (iii) the Borrower’s 
good faith estimate of payments required to be made within 180 days of such Sportsbook Lease with 
respect to unassumed liabilities relating to the properties sold or leased (provided that, to the extent such 
cash proceeds are not used to make payments in respect of such unassumed liabilities within 180 days of 
the entering into of such Sportsbook Lease, such cash proceeds shall constitute Sportsbook Up Front 
Lease Proceeds); (iv) the principal amount, premium or penalty, if any, interest and other amounts on any 
Indebtedness which is secured by a Lien on the properties leased in such Sportsbook Lease (so long as 
such Lien was permitted to encumber such properties under the Loan Documents at the time of such sale) 
and which is repaid with such proceeds (other than any such Indebtedness assumed by the purchaser of 
such properties); and (v) all cash costs incurred or to be incurred (as reasonably estimated by the 
Borrower) by the Borrower or any of its Subsidiaries in connection with or related to the design, 
development, construction, equipping and opening of the facilities associated with the Sportsbook Lease, 
including any such costs relating to modifications to be made to portions of the Project other than that 
portion to be operated as a sportsbook, in order to facilitate the use, operation, construction or 
development of such sportsbook (all such costs referenced in this clause (v), the “Sportsbook 
Construction Costs”). 

“Statutory Reserves” shall mean, for any Interest Period for any Eurodollar Borrowing, 
the average maximum rate at which reserves (including any marginal, supplemental or emergency 
reserves) are required to be maintained during such Interest Period under Regulation D by member banks 
of the United States Federal Reserve System in New York City with deposits exceeding one billion 
dollars against “Eurocurrency liabilities” (as such term is used in Regulation D). 

“Subordinated Indebtedness” shall mean Indebtedness of the Borrower or any Guarantor 
that is by its terms or by the terms of the Orders subordinated in right of payment to the Obligations of the 
Borrower and such Guarantor, as applicable. 

“Subsidiary” shall mean, with respect to any person (the “parent”) at any date, (i) any 
person the accounts of which would be consolidated with those of the parent in the parent’s consolidated 
financial statements if such financial statements were prepared in accordance with GAAP as of such date, 
(ii) any other corporation, limited liability company, association or other business entity of which 
securities or other ownership interests representing more than 50% of the voting power of all Equity 
Interests entitled (without regard to the occurrence of any contingency) to vote in the election of the 
Board of Directors thereof are, as of such date, owned, controlled or held by the parent or one or more 
subsidiaries of the parent, (iii) any partnership (a) the sole general partner or the managing general partner 
of which is the parent or one or more subsidiaries of the parent or (b) the only general partners of which 
are the parent or one or more subsidiaries of the parent and (iv) any other person that is otherwise 
Controlled by the parent or one or more subsidiaries of the parent.  Unless the context requires otherwise, 
“Subsidiary” refers to a Subsidiary of the Borrower. 

“Subsidiary Guarantor” shall mean any Subsidiary of the Borrower that is a Guarantor 
hereunder. 

“Superpriority Claim” shall mean superpriority administrative expense claim with 
priority over any and all other obligations, liabilities and indebtedness, now existing or hereafter arising, 
of any kind whatsoever, including any and all administrative expenses or other claims of the kind 
specified in or arising under sections 105, 326, 328, 330, 331, 503(b), 506(c), 507, 546(c), 552(b), 726, 
1113 or 1114 of the Bankruptcy Code. 
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“Taking” shall mean a taking or voluntary conveyance during the term of this Agreement 
of all or part of the Real Estate, or any interest therein or right accruing thereto or use thereof, as the result 
of, or in settlement of, or in contemplation of, any condemnation or other Event of Eminent Domain 
affecting any Real Property or any portion thereof, whether or not the same shall have actually been 
commenced. 

“Tax Return” shall mean all original and amended returns, declarations, claims for refund 
reports, estimates, information returns and statements required to be filed in respect of any Taxes, 
including any schedules, forms or other required attachments thereto. 

“Taxes” shall mean all present or future taxes, levies, imposts, duties, deductions, 
withholdings, assessments, fees or other charges imposed by any Governmental Authority, including any 
interest, additions to tax or penalties applicable thereto. 

“Title Policy” shall mean the mortgagee’s policy of title insurance delivered on the 
“Closing Date” under (and as defined in) the Prepetition First-Lien Credit Agreement insuring that each 
mortgage delivered thereunder was a valid first and prior enforceable lien on the applicable Loan Parties’ 
fee simple or leasehold interest in the Mortgaged Property (including any easements appurtenant thereto) 
subject only to the Permitted Encumbrances. 

“Tower II Air Parcel” shall mean the vertical airspace above the podium required for the 
development of a second tower of the Project. 

“Transportation Improvement Project” shall mean that certain road improvement project 
for the widening and landscaping of roadways to and from the Project described in the Amended and 
Restated South Inlet Transportation Improvement Project Donation and Credit Agreement dated as of 
November 22, 2010 between the CRDA and Revel Entertainment, LLC. 

“Transportation Improvement Project Documents” shall mean the (i) Amended and 
Restated South Inlet Transportation Improvement Project Donation and Credit Agreement dated as of 
November 22, 2010 between the CRDA and Revel Entertainment, LLC, (ii) Securities Purchase Contract 
between Revel Entertainment, LLC and the CRDA dated as of August 5, 2009, (iii) Project Grant 
Agreement, dated December 18, 2007 (executed on January 28, 2011), between the CRDA and Revel 
Entertainment, LLC, and (iv) Entertainment-Retail District Project Donation and Credit Agreement, dated 
December 18, 2007, between CRDA and Revel Entertainment, LLC. 

“UCC” shall mean the Uniform Commercial Code as in effect from time to time (except 
as otherwise specified) in any applicable state or jurisdiction. 

“United States” shall mean the United States of America. 

“Unrestricted Cash” shall mean Cash or Cash Equivalents of the Borrower and its 
Subsidiaries other than Cage Cash. 

“Voting Stock” shall mean, with respect to any person, any class or classes of Equity 
Interests pursuant to which the holders thereof have the general voting power under ordinary 
circumstances to elect at least a majority of the Board of Directors of such person. 

“Weekly Permitted Collections Deviation” shall mean 15% for each of the first three Test 
Periods and 10% for each Test Period thereafter. 
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“Weekly Permitted Disbursements Deviation” shall mean 10% for each of the first three 
Test Periods and 5% for each Test Period thereafter. 

“Weighted Average Life to Maturity” shall mean, when applied to any Indebtedness at 
any date, the number of years obtained by dividing:  (i) the sum of the products obtained by multiplying 
(a) the amount of each then remaining installment, sinking fund, serial maturity or other required 
payments of principal, including payment at final maturity, in respect thereof, by (b) the number of years 
(calculated to the nearest one-twelfth) that will elapse between such date and the making of such 
payment; by (ii) the then outstanding principal amount of such Indebtedness. 

“Wells Fargo” shall mean Wells Fargo Bank, N.A. 

“WFB Roll-Up Borrowing” shall mean the portion of any Loan that is used to repay the 
principal amounts of “Tranche A-2 Revolving Loans” outstanding under the Prepetition First-Lien Credit 
Agreement. 

“WFB Roll-Up Commitment” shall mean the commitment of a Lender to make or 
otherwise fund any WFB Roll-up Borrowing hereunder, expressed as an amount representing the 
maximum possible aggregate principal amount of such Lender’s Loans hereunder.  The amount of each 
Lender’s WFB Roll-Up Commitment is set forth on Schedule 2.01(a) under the caption “WFB Roll-Up 
Commitment”.  The aggregate amount of the Lenders’ WFB Roll-Up Commitments as of the Closing 
Date is $73,100,000. 

“WFB Roll-Up Commitment Percentage” shall mean, with respect to any Lender at any 
time, the percentage of the aggregate WFB Roll-Up Commitments represented by such Lender’s WFB 
Roll-Up Commitment at such time.  If the WFB Roll-Up Commitments have terminated or expired, the 
WFB Roll-Up Commitment Percentage shall be determined based upon the WFB Roll-Up Commitments 
most recently in effect, giving effect to any assignments.  The initial WFB Roll-Up Commitment 
Percentage of each Lender is set forth on Schedule 2.01(a) under the caption “WFB Roll-Up Commitment 
Percentage” or in the Assignment and Assumption pursuant to which such Lender shall have assumed its 
WFB Roll-Up Commitment, as applicable. 

“WFB Roll-Up Facility” shall mean, at any time, the aggregate amount of the Lenders’ 
WFB Roll-Up Commitments at such time (or, after the expiration or termination of the WFB Roll-Up 
Commitments, the aggregate amount of the Lenders’ Revolving Credit Exposure relating to the WFB 
Roll-Up Borrowings) 

“Wholly Owned Subsidiary” shall mean, as to any person (a) any corporation 100% of 
whose capital stock (other than directors’ qualifying shares) is at the time owned by such person or one or 
more Wholly Owned Subsidiaries of such person and (b) any partnership, association, joint venture, 
limited liability company or other entity in which such person or one or more Wholly Owned Subsidiaries 
of such person have a 100% equity interest at such time. 

“Withdrawal Liability” shall mean liability to a Multiemployer Plan as a result of a 
complete or partial withdrawal from such Multiemployer Plan, as such terms are defined in Part I of 
Subtitle E of Title IV of ERISA. 

“Withdrawal Period” has the meaning assigned to such term in Section 10.17(b). 

Section 1.02 Classification of Loans and Borrowings.  For purposes of this 
Agreement, Loans may be classified and referred to by Class (e.g., a “JPM Roll-Up Loan”, a “WFB Roll-
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Up Loan” or a “NM Loan”).  Borrowings also may be classified and referred to by Class (e.g., a “JPM 
Roll-Up Borrowing”, a “WFB Roll-Up Borrowing” or a “NM Borrowing”). 

Section 1.03 Terms Generally.  The definitions of terms herein shall apply equally to 
the singular and plural forms of the terms defined.  Whenever the context may require, any pronoun shall 
include the corresponding masculine, feminine and neuter forms.  The words “include,” “includes” and 
“including” shall be deemed to be followed by the phrase “without limitation.”  The word “or” is not 
exclusive.  The word “will” shall be construed to have the same meaning and effect as the word “shall.”  
Unless the context requires otherwise (a) any definition of or reference to any Loan Document, 
agreement, instrument or other document herein shall be construed as referring to such agreement, 
instrument or other document as from time to time amended, restated, amended and restated, 
supplemented or otherwise modified (subject to any restrictions on such amendments, restatements, 
amendments and restatements, supplements or modifications set forth herein), (b) any reference herein to 
any person shall be construed to include such person’s successors and assigns, (c) the words “herein,” 
“hereof” and “hereunder,” and words of similar import, shall be construed to refer to this Agreement in its 
entirety and not to any particular provision hereof, (d) all references herein to Articles, Sections, Exhibits 
and Schedules shall be construed to refer to Articles and Sections of, and Exhibits and Schedules to, this 
Agreement, (e) any reference to any law or regulation herein shall refer to such law or regulation as 
amended, modified or supplemented from time to time, (f) the words “asset” and “property” shall be 
construed to have the same meaning and effect and to refer to any and all tangible and intangible assets 
and properties, including cash, securities, accounts and contract rights and (g) “on,” when used with 
respect to the Mortgaged Property or any property adjacent to the Mortgaged Property, shall mean “on, in, 
under, above or about.” 

Section 1.04 Accounting Terms; GAAP.  Except as otherwise expressly provided 
herein, all financial statements to be delivered pursuant to this Agreement shall be prepared in accordance 
with GAAP as in effect from time to time and all terms of an accounting or financial nature shall be 
construed and interpreted in accordance with GAAP, as in effect on the Closing Date unless otherwise 
agreed to by the Borrower and the Required Lenders; provided, however, that if the Borrower notifies the 
Administrative Agent that the Borrower wishes to amend Section 6.10 or any financial definition used 
therein to implement the effect of any change in GAAP or the application thereof occurring after the 
Closing Date (or if the Administrative Agent notifies the Borrower that the Required Lenders wish to 
amend Section 6.10 or any financial definition used therein for such purpose), then the Borrower and the 
Administrative Agent shall negotiate in good faith to amend Section 6.10 or the definitions used therein to 
preserve the original intent thereof in light of such changes in GAAP; provided further that until the 
Borrower and the Administrative Agent agree to modify such provisions to reflect such changes in GAAP 
and, unless such provisions are modified, all determinations of compliance or pro forma compliance with 
Section 6.10 provided hereunder shall be provided together with a reconciliation between the calculations 
and amounts set forth therein before and after giving effect to such change in GAAP.  Notwithstanding 
any other provision contained in the Loan Documents, all terms of an accounting or financial nature used 
in the Loan Documents shall be construed, and all computations of amounts and ratios referred to herein 
shall be made, without giving effect to any election under Statement of Financial Accounting 
Standards 159 (or any other Financial Accounting Standard having a similar result or effect) to value any 
Indebtedness or other liabilities of the Borrower or any of its Subsidiaries at “fair value,” as defined 
therein.  Obligations of the Loan Parties under the CUP Documents shall not constitute Indebtedness or 
Capital Lease Obligations, notwithstanding any treatment in GAAP to the contrary.  All other 
determinations with respect to whether leases constitute Indebtedness or Capital Lease Obligations shall 
be made based on GAAP as in effect on the Closing Date. 
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ARTICLE II 
 

THE LOANS 

Section 2.01 Commitments to Lend.  (a) During the Commitment Period, subject 
to the terms and conditions and relying upon the representations and warranties herein set forth, each 
Lender agrees, severally and not jointly, to make Loans to the Borrower in amounts such that its 
Revolving Credit Exposure with respect to a Facility shall not exceed (after giving effect to all Loans 
repaid and all reimbursements of LC Disbursements made with the making of any Loans) its 
Commitment with respect to such Facility; provided that, immediately after giving effect to each such 
Loan under any Facility (i) the aggregate Revolving Credit Exposure of all Lenders with respect to such 
Facility shall not exceed the Commitments of all Lenders with respect to such Facility, (ii) with respect to 
each Lender individually, such Lender’s outstanding Loans under such Facility plus, with respect to the 
NM Facility, its participation interests in outstanding LC Exposure shall not exceed such Lender’s 
Applicable Percentage of the aggregate amount of Commitments of all Lenders with respect to such 
Facility, (iii) prior to the Final Effective Date, the sum of (x) the aggregate outstanding principal amount 
of the NM Loans and (y) the aggregate LC Exposure shall not exceed the Interim Availability Amount 
and (iv) the aggregate LC Exposure shall not exceed $1,900,000 (except as provided in Section 2.18(a)).  
Notwithstanding anything to the contrary contained herein, prior to the Final Effective Date, only 
$21,600,000 of the Interim Availability Amount shall be available for NM Borrowings, and, after the 
Final Effective Date, only $40,000,000 (inclusive of NM Borrowings made prior to the Final Effective 
Date) of the NM Commitments shall be available for NM Borrowings, and the other $1,900,000 of NM 
Commitments shall only be available for providing a “back to back” Letter of Credit to support, or 
replace, the Existing LC.   

(b) On Monday of each week following the Filing Date (beginning with June 23, 2014), a portion of 
the NM Commitment shall be reserved in an aggregate amount equal to the amount contained in Schedule 
2.01(b) for the payment of the Loan Parties’ Professional Fees and Creditors Committee Professional 
Fees for such week (such amounts, the “Reserved Amounts”).  The Reserved Amounts shall only be 
available to the Borrower for NM Borrowings to pay the Loan Parties’ Professional Fees and Creditors 
Committee Professional Fees that are then due and owing, approved for payment by the Bankruptcy Court 
and not in excess of the amounts contained in Schedule 2.01(b).  In connection with any such NM 
Borrowing to pay the Loan Parties’ Professional Fees or the Creditors Committee Professional Fees, the 
Borrower shall not be required to comply with Section 4.03(b).  Once the Borrower pays any Loan 
Parties’ Professional Fees or Creditors Committee Professional Fees from the Reserved Amounts, the 
aggregate amount that needs to be reserved shall be reduced by such amount.  Upon termination of the 
NM Commitment, no further amounts shall be added to the Reserved Amounts.  To the extent that the 
NM Commitment has terminated prior to the payment of the Loan Parties’ Professional Fees and 
Creditors Committee Professional Fees that have accrued and remain unpaid as of the date of such 
termination, all Reserved Amounts shall be funded into a reserve deposit account of the Administrative 
Agent that is under the sole control of the Administrative Agent (the “Reserved Amounts Account”).  The 
Reserved Amounts contained in the Reserved Amounts Account shall be available to the Borrower to pay 
the Loan Parties’ Professional Fees and Creditors Committee Professional Fees that are accrued and 
unpaid as of the date of termination of the NM Commitment, approved for payment by the Bankruptcy 
Court and not in excess of the amounts contained in Schedule 2.01(b).  The Reserved Amounts and the 
Reserved Amounts Account (and amounts on deposit therein) shall be maintained by the Administrative 
Agent until, and used for no purpose other than, the payment in full and in cash of the Loan Parties’ 
Professional Fees and the Creditors Committee Professional Fees in accordance with this Agreement and 
the Orders, and shall not be available for satisfaction of, or subject to, any other claim against the Loan 
Parties’ estates or subject to any claim, lien, charge, right to payment or other encumbrance of any kind or 
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nature, and shall not be subject to avoidance or recovery by the Loan Parties or their estates (including by 
any Chapter 11 or Chapter 7 trustee appointed in the Cases). 
 

(c) Amounts borrowed pursuant to this Section 2.01 may be repaid and reborrowed 
during the Commitment Period; provided, that any amounts repaid in respect of any JPM Roll-Up 
Borrowing or any WFB Roll-Up Borrowing may not be reborrowed.  The Loans shall (i) bear interest as 
provided in Section 2.06 hereof and (ii) be entitled to the security interests, Collateral and other rights and 
benefits provided pursuant to the other Loan Documents. 

Section 2.02 Loans and Borrowings. 

(a) Each Loan of the same Class shall be made as part of a Borrowing consisting of 
Loans of the same Class made by the applicable Lenders ratably in accordance with their respective 
Commitments of the applicable Class.  The failure of any Lender to make any Loan required to be made 
shall not in itself relieve any other Lender of its obligation to lend hereunder (it being understood, 
however, that no Lender shall be responsible for the failure of any other Lender to make any Loan 
required to be made by such other Lender). 

(b) Subject to Sections 2.11 and 2.12, each Borrowing shall be comprised entirely of 
Eurodollar Loans as the Borrower may request pursuant to Section 2.03.  Each Lender may at its option 
make any Eurodollar Loan by causing any domestic or foreign branch or Affiliate of such Lender to make 
such Loan; provided that any exercise of such option shall not affect the obligation of the Borrower to 
repay such Loan in accordance with the terms of this Agreement.  Borrowings of more than one Class 
may be outstanding at the same time; provided that the Borrower shall not be entitled to request any NM 
Borrowing that, if made, would result in more than twelve Eurodollar NM Borrowings outstanding 
hereunder at any one time.  For purposes of the foregoing, NM Borrowings having different Interest 
Periods, regardless of whether they commence on the same date, shall be considered separate NM 
Borrowings. 

(c) At the commencement of each Interest Period for any Eurodollar Borrowing 
(other than any Roll-Up Borrowing), such Eurodollar Borrowing shall be in an aggregate amount that is 
an integral multiple of $100,000 and not less than $1,000,000. 

(d) Notwithstanding any other provision of this Agreement, the Borrower shall not 
be entitled to request Eurodollar Loans, or to elect to continue any Borrowing, if the Interest Period 
requested with respect thereto would end after the Maturity Date. 

Section 2.03 Borrowing Procedure.  To request a Borrowing, the Borrower shall 
deliver, by hand delivery or facsimile, a duly completed and executed Borrowing Request to the 
Administrative Agent not later than 12:00 p.m., New York City time, three Business Days before the date 
of the proposed Borrowing (or, on the date of the proposed Borrowing if such Borrowing is to be made on 
the Closing Date).  Each Borrowing Request shall be irrevocable and shall specify the following 
information in compliance with Section 2.02: 

(a) the aggregate amount of such Borrowing; 

(b) the date of such Borrowing, which shall be a Business Day; 

(c) [Reserved]; 
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(d) the initial Interest Period to be applicable thereto, which shall be a period 
contemplated by the definition of the term “Interest Period”; and 

(e) the location and number of the Borrower’s account to which funds are to be 
disbursed, which shall comply with the requirements of Section 2.04. 

If no Interest Period is specified with respect to any requested Eurodollar Borrowing, 
then the Borrower shall be deemed to have selected an Interest Period of one month’s duration.  Promptly 
following receipt of a Borrowing Request in accordance with this Section 2.03, the Administrative Agent 
shall advise each Appropriate Lender of the details thereof and of the amount of such Lender’s Applicable 
Percentage of the applicable Class of Loan to be made as part of the requested Borrowing. 

Section 2.04 Funding of Borrowings. 

(a) Subject to Section 2.21, each Appropriate Lender shall make each applicable 
Loan to be made by it hereunder on the proposed date thereof by wire transfer of immediately available 
funds by 12:00 p.m., New York City time, to the account of the Administrative Agent most recently 
designated by it for such purpose by notice to the Lenders.  Subject to Section 2.21, the Administrative 
Agent will make such Loans available to the Borrower by promptly crediting the amounts so received, in 
like funds, to an account of the Borrower maintained with the Administrative Agent in New York City 
and designated by the Borrower in the applicable Borrowing Request or by wire transfer of immediately 
available funds to such other account designated by the Borrower from time to time; provided that Loans 
made to finance the reimbursement of a LC Disbursement as provided in Section 2.18(e) shall be remitted 
by the Administrative Agent to the applicable Issuing Bank. 

(b) Unless the Administrative Agent shall have received notice from a Lender prior 
to the proposed Borrowing that such Lender will not make available to the Administrative Agent such 
Lender’s share of such Borrowing, the Administrative Agent may assume that such Lender has made such 
share available on such date in accordance with Section 2.04(a) and may, in reliance upon such 
assumption and in its sole discretion, make available to the Borrower a corresponding amount.  In such 
event, if a Lender has not in fact made its share of the applicable Borrowing available to the 
Administrative Agent, then the applicable Lender and the Borrower severally agree to pay to the 
Administrative Agent forthwith on demand such corresponding amount with interest thereon, for each day 
from and including the date such amount is made available to the Borrower to but excluding the date of 
payment to the Administrative Agent, at (i) in the case of such Lender, the greater of the Federal Funds 
Effective Rate and a rate determined by the Administrative Agent in accordance with banking industry 
rules on interbank compensation or (ii) in the case of the Borrower, the interest rate applicable to such 
Borrowing.  If such Lender pays such amount to the Administrative Agent, then such amount shall 
constitute such Lender’s Loan included in such Borrowing. 

Section 2.05 Repayment of Loans; Evidence of Debt. 

(a) Promise to Repay.  The Borrower hereby unconditionally promises to pay to the 
Administrative Agent for the account of each Lender the then unpaid principal amount of each NM Loan 
of such Lender and all unreimbursed LC Reimbursement Obligations on the Maturity Date or as 
otherwise provided herein.  The Borrower unconditionally promises to pay to the Administrative Agent 
for the account of each Lender the then unpaid principal amount of each JPM Roll-Up Borrowing and 
each WFB Roll-Up Borrowing, in each case, of such Lender on the Maturity Date or as otherwise 
provided herein. 
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(b) Lender and Administrative Agent Records.  Each Lender shall maintain in 
accordance with its usual practice an account or accounts evidencing the Indebtedness of the Borrower to 
such Lender resulting from each Loan made by such Lender from time to time, including the amounts of 
principal and interest payable and paid to such Lender from time to time under this Agreement.  The 
Administrative Agent shall maintain accounts in which it will record (i) the amount of each Loan made 
hereunder, the Class thereof and the Interest Period applicable thereto; (ii) the amount of any principal or 
interest due and payable or to become due and payable from the Borrower to each Lender hereunder; and 
(iii) the amount of any sum received by the Administrative Agent hereunder for the account of the 
Lenders and each Lender’s share thereof.  The entries made in the accounts maintained pursuant to this 
paragraph shall be prima facie evidence of the existence and amounts of the obligations therein recorded; 
provided that the failure of any Lender or the Administrative Agent to maintain such accounts or any 
error therein shall not in any manner affect the obligations of the Borrower to repay the Loans in 
accordance with their terms.  In the event of any conflict between the records maintained by any Lender 
and the records of the Administrative Agent in respect of such matters, the records of the Administrative 
Agent shall control in the absence of manifest error. 

(c) Promissory Notes.  Any Lender by written notice to the Borrower (with a copy to 
the Administrative Agent) may request that Loans made by it be evidenced by a promissory note.  In such 
event, the Borrower shall prepare, execute and deliver to such Lender a Note (in the form of Exhibit I) to 
evidence such Lender’s Loans. 

Section 2.06 Fees  . 

(a) Administrative Agent Fees.  The Borrower agrees to pay to the Administrative 
Agent, for its own account, the administrative fees payable in the amounts and at the times separately 
agreed upon between the Borrower and the Administrative Agent (the “Administrative Agent Fees”).  All 
Fees shall be paid on the dates due, in immediately available funds, to the Administrative Agent.  Once 
paid, none of the Fees shall be refundable under any circumstances. 

(b) Commitment Fee.  The Borrower agrees to pay to the Administrative Agent for 
the account of each Lender a commitment fee, which shall accrue at 4.00% per annum on the average 
daily unused amount of the NM Commitment of such Lender during the period from and including the 
Closing Date to but excluding the Commitment Termination Date.  Accrued commitment fees shall be 
payable in arrears in respect of the NM Commitments on the last Business Day of each calendar month 
and on the Commitment Termination Date, commencing on the last Business Day of the month in which 
the Closing Date occurs.  All commitment fees shall be computed on the basis of a year of 360 days and 
shall be payable for the actual number of days elapsed (including the first day but excluding the last day).  
For purposes of computing commitment fees with respect to NM Commitments, a NM Commitment of a 
Lender shall be deemed to be used to the extent of the outstanding NM Loans and LC Exposure of such 
Lender.  Once due and payable, such commitment fee shall be fully earned and shall not be refundable 
under any circumstances. 

(c) Letter of Credit Fees.  The Borrower agrees to pay (i) to the Administrative 
Agent for the account of each Lender a participation fee with respect to its participations in Letters of 
Credit (“Letter of Credit Fees”), which shall accrue at 6.00% per annum on the average daily amount of 
such Lender’s LC Exposure (excluding any portion thereof attributable to unreimbursed LC 
Disbursements) during the period from and including the Closing Date to but excluding the later of the 
Commitment Termination Date and the date on which such Lender ceases to have any LC Exposure; 
provided, that, during any period that an Event of Default has occurred and is continuing, such 
participation fee shall be increased by 2.00% and (ii) to each Issuing Bank a fronting fee, which shall 
accrue at a rate equal to 0.25% per annum on the average daily amount of the LC Exposure arising from 
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or related to Letters of Credit issued by it (excluding any portion thereof attributable to unreimbursed LC 
Disbursements) during the period from and including the Closing Date to but excluding the later of the 
Commitment Termination Date and the date on which there ceases to be any LC Exposure, as well as 
such Issuing Bank’s standard administrative fees with respect to the issuance, amendment, renewal or 
extension of any Letter of Credit or processing of drawings thereunder.  Participation fees and fronting 
fees shall be payable on the last Business Day of each calendar month, commencing on the last Business 
Day of the month in which the Closing Date occurs; provided that all such fees shall be payable on the 
Commitment Termination Date and any such fees accruing after the Commitment Termination Date shall 
be payable on demand.  Any other fees payable to any Issuing Bank pursuant to this paragraph shall be 
payable within 10 days after demand.  All participation fees and fronting fees shall be computed on the 
basis of a year of 360 days and shall be payable for the actual number of days elapsed (including the first 
day but excluding the last day). 

(d) Upfront Fee.  The Borrower agrees to pay to the Administrative Agent for the 
account of each Lender making NM Loans on the Closing Date an upfront fee pursuant to the Fee Letter. 

Section 2.07 Interest on Loans. 

(a) [Reserved]. 

(b) Eurodollar Loans.  Subject to the provisions of Section 2.07(c), the Loans 
comprising each Eurodollar Borrowing shall bear interest at a rate per annum equal to the Adjusted 
LIBOR Rate for the Interest Period in effect for such Borrowing plus the Applicable Margin in effect 
from time to time. 

(c) Default Rate.  Notwithstanding the foregoing, if any Event of Default has 
occurred and is continuing, then all Obligations (whether or not overdue) shall, to the extent permitted by 
applicable law, bear interest, after as well as before judgment, at a rate per annum equal to 2.00% plus the 
rate otherwise applicable to Loans as provided in Section 2.07(b) (the “Default Rate”). 

(d) Interest Payment Dates.  Accrued interest on each Loan shall be payable in 
arrears on each Interest Payment Date for such Loan; provided that (i) interest accrued pursuant to 
Section 2.07(c) shall be payable on demand and (ii) in the event of any repayment or prepayment of any 
Loan, accrued interest on the principal amount repaid or prepaid shall be payable on the date of such 
repayment or prepayment. 

(e) Interest Calculation.  All interest hereunder shall be computed on the basis of a 
year of 360 days, except that interest computed by reference to the Alternate Base Rate shall be computed 
on the basis of a year of 365 days (or 366 days in a leap year), and in each case shall be payable for the 
actual number of days elapsed (including the first day but excluding the last day).  The applicable 
Alternate Base Rate or Adjusted LIBOR Rate shall be determined by the Administrative Agent in 
accordance with the provisions of this Agreement and such determination shall be conclusive absent 
manifest error. 

Section 2.08 Termination and Reduction of Commitments. 

(a) The NM Commitments shall terminate immediately and without further action on 
the Commitment Termination Date.  The JPM Roll-Up Commitment and the WFB Roll-Up Commitment 
shall automatically reduce upon the making of each JPM Roll-Up Borrowing and each WFB Roll-Up 
Borrowing, respectively, in the amount of such Roll-Up Borrowing in accordance with Section 2.21 and 
shall automatically terminate upon the making of the final Roll-Up Borrowing. 
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(b) The Borrower may at any time terminate, or from time to time reduce, the NM 
Commitments; provided that (i) each reduction of the Commitments shall be in an amount that is an 
integral multiple of $500,000 and not less than $1,000,000 and (ii) the Borrower shall not terminate or 
reduce the NM Commitments if, after giving effect to any concurrent payment of the NM Loans in 
accordance with Section 2.08 (or, if no such NM Borrowings are outstanding, the deposit of Cash 
Collateral in an account with the Collateral Agent pursuant to Section 2.20), the aggregate Revolving 
Credit Exposure under the NM Facility would exceed the aggregate NM Commitments and shall not 
reduce or terminate NM Commitment relating to the Letter of Credit if, after giving effect thereto, the LC 
Exposure not fully Cash Collateralized hereunder would exceed $1,900,000 (except as provided in 
Section 2.18(a)).  For the avoidance of doubt, the Borrower may not terminate any JPM Roll-Up 
Commitments or WFB Roll-Up Commitments pursuant to this Section 2.08(b). 

(c) The Borrower shall notify the Administrative Agent by written notice of any 
election to terminate or reduce the NM Commitments hereunder not later than 11:00 a.m., New York City 
time, three Business Days before the date of such termination or reduction.  Each such notice shall be 
irrevocable; provided that a notice of termination of any NM Commitments delivered by the Borrower 
may state that such notice is conditioned upon the effectiveness of another credit facility or the closing of 
a securities offering or acquisition or sale, in which case such notice may be revoked by the Borrower (by 
notice to the Administrative Agent on or prior to the specified prepayment date) if such condition is not 
satisfied.  Each such notice shall specify the effective date of such termination or reduction.  Promptly 
following receipt of any such notice, the Administrative Agent shall advise the Appropriate Lenders of 
the contents thereof.  Any termination or reduction of any Commitments of any Class shall be permanent.  
Each reduction of Commitments of any Class shall be made ratably among the Appropriate Lenders in 
accordance with their respective Applicable Percentage of the Commitments with respect to such Class. 

Section 2.09 Interest Elections. 

(a) General.  Subject to Section 2.21, each Borrowing shall have an initial Interest 
Period as specified in such Borrowing Request.  Thereafter, the Borrower may elect to continue such 
Borrowing and, may elect Interest Periods therefor, all as provided in this Section.  The Borrower may 
elect different options with respect to different portions of the affected Borrowing, in which case each 
such portion shall be allocated ratably among the Lenders holding the Loans comprising such Borrowing, 
and the Loans comprising each such portion shall be considered a separate Borrowing.  Notwithstanding 
anything to the contrary, the Borrower shall not be entitled to request any continuation of any NM 
Borrowing that, if made, would result in more than twelve NM Borrowings outstanding hereunder at any 
one time. 

(b) Interest Election Notice.  To make an election pursuant to this Section, the 
Borrower shall deliver, by hand delivery or facsimile (or other electronic means), a duly completed and 
executed Interest Election Request to the Administrative Agent not later than the time that a Borrowing 
Request would be required under Section 2.03 if the Borrower was requesting a Loan to be made on the 
effective date of such election.  Each Interest Election Request shall be irrevocable.  Each Interest 
Election Request shall specify the following information in compliance with Section 2.02: 

(i) the Borrowing to which such Interest Election Request applies and, if different 
options are being elected with respect to different portions thereof, or if outstanding Borrowings 
are being combined, allocation to each resulting Borrowing (in which case the information to be 
specified pursuant to clauses (iii) and (iv) below shall be specified for each resulting Borrowing); 

(ii) the effective date of the election made pursuant to such Interest Election Request, 
which shall be a Business Day; 
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(iii) [Reserved]; and 

(iv) the Interest Period to be applicable thereto after giving effect to such election, 
which shall be a period contemplated by the definition of the term “Interest Period.” 

If any such Interest Election Request does not specify an Interest Period (or if the 
Borrower fails to provide an Interest Election Request for any outstanding Borrowing the Interest Period 
for which is then ending), then the Borrower shall be deemed to have selected an Interest Period of one 
month’s duration. 

Promptly following receipt of an Interest Election Request, the Administrative Agent 
shall advise each applicable Lender of the details thereof and of such Lender’s portion of each resulting 
Borrowing. 

Section 2.10 Prepayment of Loans. 

(a) Optional Prepayments. 

(i) Prepayments.  Subject to Section 2.10(a)(iii), the Borrower shall have the right at 
any time and from time to time to prepay any Borrowing of any Class, in whole or in part, subject 
to the requirements of this Section 2.10. 

(ii) Notice of Prepayment.  The Borrower shall notify the Administrative Agent in 
writing of any prepayment of any Loans hereunder pursuant to this Section 2.10(a) by not later 
than 11:00 a.m., New York City time, three Business Days before the date of prepayment.  Each 
such notice shall be irrevocable; provided that a notice of prepayment delivered by the Borrower 
may state that such notice is conditioned upon the effectiveness of another credit facility or the 
closing of a securities offering or acquisition or sale, in which case such notice may be revoked 
by the Borrower (by notice to the Administrative Agent on or prior to the specified prepayment 
date) if such condition is not satisfied.  Each such notice shall specify the prepayment date, the 
Class and the principal amount, and, in the case of a mandatory prepayment, a reasonably detailed 
calculation of the amount of such prepayment.  Promptly following receipt of any such notice, the 
Administrative Agent shall advise each Appropriate Lender of the contents thereof.  Each partial 
prepayment of any Borrowing shall be in an amount that would be permitted in the case of a 
Credit Extension as provided in Section 2.02, except as necessary to apply fully the required 
amount of a mandatory prepayment.  Each prepayment of a Borrowing shall be applied ratably to 
the Loans included in the prepaid Borrowing.  Prepayments shall be accompanied by accrued 
interest to the extent required by Section 2.07. 

(iii) Discharge Obligations.  Notwithstanding the foregoing, the Borrower may not 
(A) make any prepayment of any NM Loan until the Discharge Conditions with respect to the 
JPM Roll-Up Facility have been met or (B) make any prepayment of any WFB Roll-Up 
Borrowing until the Discharge Conditions with respect to both the JPM Roll-Up Facility and the 
NM Facility have been met. 

(b) Mandatory Prepayments. 

(i) Revolving Credit Exposure.  In the event and on such occasion that the aggregate 
Revolving Credit Exposure for any Facility exceeds the aggregate Commitments for such Facility 
or the LC Exposure exceeds the lesser of $1,900,000 (except as provided in Section 2.18(a)) and 
the aggregate Commitments for the NM Facility, the Borrower shall within one (1) Business Day 
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of receipt of notice from the Administrative Agent (A) prepay Borrowings for such Facility or 
(B) Cash Collateralize LC Exposure under such Facility in an amount not less than the applicable 
Minimum Collateral Amount times the LC Exposure so Cash Collateralized, in an aggregate 
amount so that, after giving effect to such prepayments or Cash Collateralizations, the Revolving 
Credit Exposure or the LC Exposure for such Facility does not then exceed the lesser of 
$1,900,000 (except as provided in Section 2.18(a)) and the aggregate Commitments for such 
Facility; provided, however, that, subject to Section 2.20, the Borrower shall not be required to 
Cash Collateralize the LC Exposure pursuant to this Section 2.10(b)(i) unless after the 
prepayment in full of the NM Loans, the aggregate LC Exposure exceeds the aggregate NM 
Commitments then in effect. 

(ii) Asset Sales, Debt Issuance, Casualty Events, Special Proceeds and Extraordinary 
Receipts.  The Borrower shall make or cause to be made prepayments of the Loans (or, if no 
Loans are outstanding, deposit Cash Collateral in an account with the Administrative Agent 
pursuant to Section 2.20) from Net Cash Proceeds, Special Proceeds and from the proceeds of 
any Extraordinary Receipts, and the Commitments shall be reduced dollar for dollar in connection 
with each such prepayment, in each case as follows: 

(A) Asset Sales.  Not later than five Business Days following the receipt of 
any Net Cash Proceeds of any Asset Sale by the Borrower or any of its Subsidiaries, the 
Borrower shall make or cause to be made such prepayments and reductions in an 
aggregate amount equal to 100% of such Net Cash Proceeds; provided that no such 
prepayment or reduction shall be required under this section with respect to (1) any Asset 
Sale permitted by Section 6.06(a), (b), (c), (e), (f), (g), (h), (i), (j), (k), (l), (m) or (q); 
(2) the granting of any Lien permitted by Section 6.02, or (3) any Asset Sale permitted by 
Section 6.05. 

(B) Debt Issuance.  Not later than two Business Days following the receipt of 
any Net Cash Proceeds of any issuance of Indebtedness (other than Indebtedness not 
prohibited hereunder) by the Borrower or any of its Subsidiaries after the Closing Date, 
the Borrower shall make or cause to be made such prepayments and reductions in an 
aggregate amount equal to 100% of such Net Cash Proceeds. 

(C) Casualty Events.  Not later than 10 Business Days following the receipt 
of any Net Cash Proceeds of any Casualty Event by the Borrower or any of its 
Subsidiaries, the Borrower shall make or cause to be made such prepayments and 
reductions in an aggregate amount equal to 100% of such Net Cash Proceeds. 

(D) Special Proceeds; Extraordinary Receipts.  Not later than ten 
(10) Business Days following receipt of Special Proceeds or Extraordinary Receipts by 
the Borrower or any of its Subsidiaries, the Borrower shall make or cause to be made 
such prepayments and reductions in an aggregate amount equal to 100% of such Special 
Proceeds or Extraordinary Receipts. 

(iii) Application of Mandatory Prepayments.  Subject to Section 8.03, all amounts 
required to be paid pursuant to Section 2.10(b)(i) shall be applied first, to the prepayment of the 
JPM Roll-Up Borrowings (or, if prior to the Final Order, to the prepayment of “Tranche A-1 
Revolving Loans” (as defined in the Prepetition First-Lien Credit Agreement)), second, to the 
prepayment of the NM Loans, third, to the prepayment of the WFB Roll-Up Borrowings (or, if 
prior to the Final Order, to the prepayment of “Tranche A-2 Revolving Loans” (as defined in the 
Prepetition First-Lien Credit Agreement)) and fourth to deposit Cash Collateral in an account 
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with the Administrative Agent pursuant to Section 2.20 with respect to the outstanding amount of 
any LC Exposure, in each case, without any corresponding reductions of Commitments.  Subject 
to Section 8.03, all amounts required to be paid pursuant to Section 2.10(b)(ii) shall be applied 
first, to the prepayment of the JPM Roll-Up Borrowing (or, if prior to the Final Order, to the 
prepayment of any outstanding “Tranche A-1 Revolving Loans” (as defined in the Prepetition 
First-Lien Credit Agreement) with a corresponding reduction in the JPM Roll-Up Commitment), 
second, to the prepayment of the NM Loans, third, to the prepayment of the WFB Roll-Up 
Borrowing (or, if prior to the Final Order, to the prepayment of any outstanding “Tranche A-2 
Revolving Loans” (as defined in the Prepetition First-Lien Credit Agreement) with a 
corresponding reduction in the WFB Roll-Up Commitment) and fourth, to deposit Cash 
Collateral in an account with the Administrative Agent pursuant to Section 2.20 with respect to 
the outstanding amount of any LC Exposure¸ and with a corresponding permanent reduction of 
Commitments to the extent of steps first, second and third. 

(iv) Notice of Mandatory Prepayment Events.  The Borrower shall use commercially 
reasonable efforts to give to the Administrative Agent at least one (1) Business Day’s prior 
written notice of each and every prepayment required under this Section 2.10(b), including the 
amount of such prepayment and the anticipated timing therefor. 

Section 2.11 Alternate Rate of Interest.  If prior to the commencement of any 
Interest Period for a Eurodollar Borrowing under any Facility: 

(a) the Administrative Agent determines (which determination shall be final and 
conclusive absent manifest error) that adequate and reasonable means do not exist for ascertaining the 
Adjusted LIBOR Rate for such Interest Period; or 

(b) the Administrative Agent determines or is advised in writing by the Required 
Facility Lenders under such Facility that the Adjusted LIBOR Rate for such Interest Period will not 
adequately and fairly reflect the cost to such Lenders of making or maintaining their Loans included in 
such Borrowing for such Interest Period; 

then the Administrative Agent shall give written notice thereof to the Borrower and the Appropriate 
Lenders as promptly as practicable thereafter and, until the Administrative Agent notifies the Borrower 
and the Appropriate Lenders that the circumstances giving rise to such notice no longer exist, (i) any 
Interest Election Request that requests the continuation of any Borrowing shall be converted to a 
Borrowing that bears interest at a rate per annum equal to the Alternate Base Rate in effect for such 
Borrowing plus the Applicable Margin in effect from time to time and (ii) if any Borrowing Request 
requests a Eurodollar Borrowing, such Borrowing shall bear interest at a rate per annum equal to the 
Alternate Base Rate for the Interest Period in effect for such Borrowing plus the Applicable Margin in 
effect from time to time. 

Section 2.12 Yield Protection. 

(a) Increased Costs Generally.  If any Change in Law shall: 

(i) impose, modify or deem applicable any reserve, special deposit, compulsory 
loan, insurance charge or similar requirement against assets of, deposits with or for the account 
of, or credit extended or participated in, by any Lender (except any reserve requirement reflected 
in the Adjusted LIBOR Rate) or any Issuing Bank; 
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(ii) subject any Lender or any Issuing Bank to any (i) Tax of any kind whatsoever 
with respect to this Agreement or any Loan made by such Lender or any Letter of Credit or 
participation therein, or change the basis of taxation of payments to such Lender or Issuing Bank 
in respect thereof (except for (A) Indemnified Taxes or Other Taxes covered by Section 2.15 or 
(B) the imposition of, or any change in the rate of, any Excluded Tax payable by such Lender or 
Issuing Bank); or 

(iii) impose on any Lender or any Issuing Bank or the London interbank market any 
other condition, cost or expense affecting this Agreement or Eurodollar Loans made by such 
Lender or Letter of Credit or participation therein; 

and the result of any of the foregoing shall be to increase the cost to such Lender of making or 
maintaining any Eurodollar Loan (or in the case of clause (ii) above, any Loan), or of maintaining its 
obligation to make any such Loan or to increase the cost to such Lender or such Issuing Bank of 
participating in, issuing or maintaining any Letter of Credit (or maintaining its obligation to participate in 
any Letter of Credit), or to reduce the amount of any sum received or receivable by such Lender or such 
Issuing Bank hereunder (whether of principal, interest or any other amount), then, upon request of such 
Lender or Issuing Bank, the Borrower will pay to such Lender or Issuing Bank, as applicable, such 
additional amount or amounts as will compensate such Lender or such Issuing Bank, as applicable, for 
such additional costs incurred or reduction suffered. 

(b) Capital Requirements.  If any Lender or Issuing Bank determines (in good faith, 
but in its sole absolute discretion) that any Change in Law affecting such Lender or Issuing Bank or any 
lending office of such Lender or Issuing Bank or such Lender’s or Issuing Bank’s holding company, if 
any, regarding capital requirements has or would have the effect of reducing the rate of return on such 
Lender’s or Issuing Bank’s capital or on the capital of such Lender’s or Issuing Bank’s holding company, 
if any, as a consequence of this Agreement, the Commitments of such Lender or the Loans made by, or 
participations in Letters of Credit held by, such Lender, or the Letters of Credit issued by such Issuing 
Bank, to a level below that which such Lender or such Issuing Bank or such Lender’s or such Issuing 
Bank’s holding company could have achieved but for such Change in Law (taking into consideration such 
Lender’s or such Issuing Bank’s policies and the policies of such Lender’s or such Issuing Bank’s holding 
company with respect to capital adequacy), then from time to time the Borrower will pay to such Lender 
or such Issuing Bank, as applicable, such additional amount or amounts as will compensate such Lender 
or such Issuing Bank or such Lender’s or such Issuing Bank’s holding company for any such reduction 
suffered. 

(c) Certificates for Reimbursement.  A certificate of a Lender or an Issuing Bank 
prepared in good faith setting forth the amount or amounts necessary to compensate such Lender or such 
Issuing Bank or its holding company, as the case may be, as specified in paragraph (a) or (b) of this 
Section 2.12 and setting forth in reasonable detail the basis of such amounts and delivered to the 
Borrower shall be conclusive absent manifest error.  The Borrower shall pay such Lender or Issuing Bank 
the amount shown as due on any such certificate within 10 days after receipt thereof. 

(d) Delay in Requests.  Failure or delay on the part of any Lender or any Issuing 
Bank to demand compensation pursuant to this Section 2.12 shall not constitute a waiver of such Lender’s 
or such Issuing Bank’s right to demand such compensation; provided that the Borrower shall not be 
required to compensate a Lender or such Issuing Bank pursuant to this Section for any increased costs 
incurred or reductions suffered more than nine months prior to the date that such Lender or such Issuing 
Bank, as applicable, notifies the Borrower of the Change in Law giving rise to such increased costs or 
reductions and of such Lender’s or such Issuing Bank’s intention to claim compensation therefor (except 
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that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the nine 
month period referred to above shall be extended to include the period of retroactive effect thereof). 

Section 2.13 Breakage Payments.  In the event of (a) the payment or prepayment, 
whether optional or mandatory, of any principal of any Eurodollar Loan earlier than the last day of an 
Interest Period applicable thereto (including as a result of an Event of Default), (b) [Reserved], (c) the 
failure to borrow, continue or prepay any Loan on the date specified in any notice delivered pursuant 
hereto or (d) the assignment of any Eurodollar Loan earlier than the last day of the Interest Period 
applicable thereto as a result of a request by the Borrower pursuant to Section 2.16(b), then, in any such 
event, the Borrower shall compensate each Lender for the loss, cost and expense attributable to such 
event.  Such loss, cost or expense to any Lender shall be deemed to equal an amount reasonably 
determined by such Lender to be the excess, if any, of (i) the amount of interest which would have 
accrued on the principal amount of such Loan had such event not occurred, at the LIBOR Rate that would 
have been applicable to such Loan, for the period from the date of such event to the last day of the then 
current Interest Period therefor (or, in the case of a failure to borrow or continue, for the period that would 
have been the Interest Period for such Loan), over (ii) the amount of interest which would accrue on such 
principal amount for such period at the interest rate which such Lender would bid were it to bid, at the 
commencement of such period, for dollar deposits of a comparable amount and period from other banks 
in the Eurodollar market.  A certificate of any Lender setting forth in reasonable detail any amount or 
amounts that such Lender is entitled to receive pursuant to this Section 2.13 shall be delivered to the 
Borrower (with a copy to the Administrative Agent) and shall be conclusive and binding absent manifest 
error.  The Borrower shall pay such Lender the amount shown as due on any such certificate within 5 
Business Days after receipt thereof. 

Section 2.14 Payments Generally; Pro Rata Treatment; Sharing of Setoffs. 

(a) Payments Generally.  The Borrower shall make each payment required to be 
made by it hereunder or under any other Loan Document (whether of principal, interest, fees or 
reimbursement of LC Disbursements, or of amounts payable under Section 2.12, 2.13, 2.15 or 10.03, or 
otherwise) on or before the time expressly required hereunder or under such other Loan Document for 
such payment (or, if no such time is expressly required, prior to 2:00 p.m., New York City time), on the 
date when due, in immediately available funds, without setoff, deduction or counterclaim.  Any amounts 
received after such time on any date may, in the discretion of the Administrative Agent, be deemed to 
have been received on the next succeeding Business Day for purposes of calculating interest thereon.  All 
such payments shall be made to the Administrative Agent by wire transfer of immediately available funds 
to the account of the Administrative Agent most recently designated by it for such purpose by notice to 
the Borrower, except payments to be made directly to an Issuing Bank as expressly provided herein.  The 
Administrative Agent shall distribute any such payments received by it for the account of any other 
person to the appropriate recipient promptly following receipt thereof.  If any payment under any Loan 
Document shall be due on a day that is not a Business Day, unless specified otherwise, the date for 
payment shall be extended to the next succeeding Business Day, and, in the case of any payment accruing 
interest, interest thereon shall be payable for the period of such extension.  All payments under each Loan 
Document shall be made in dollars, except as expressly specified otherwise. 

(b) Pro Rata Treatment.  Each Borrowing, each payment or prepayment of principal 
of or interest on any Loan, each payment of fees (other than the fronting fees and administrative fees paid 
to the Issuing Bank pursuant to Section 2.06(c)(ii) retained by the Issuing Bank for its own account, and 
the administrative fees retained by the Agents for their own account), each reduction of the Commitment, 
each payment with respect to LC Exposure and each continuation of any Loan, in each case, with respect 
to any Class, shall be allocated pro rata among the relevant Lenders in accordance with the respective 
Applicable Percentage of such Lenders; provided that, in the event any amount paid to any Lender 
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pursuant to this Section 2.14(b) is rescinded or must otherwise be returned by the Administrative Agent, 
each Lender shall, upon the request of the Administrative Agent, repay to the Administrative Agent the 
amount so paid to such Lender, with interest for the period commencing on the date such payment is 
returned by the Administrative Agent until the date the Administrative Agent receives such repayment at 
a rate per annum equal to the greater of the Federal Funds Effective Rate and a rate determined by the 
Administrative Agent in accordance with banking industry rules on interbank compensation.  For the 
avoidance of doubt, the provisions of this Section shall be subject to Section 2.19 and Section 10.17 to the 
extent applicable. 

(c) Insufficient Funds.  If at any time insufficient funds are received by and available 
to the Administrative Agent to pay fully all amounts of principal, unreimbursed LC Disbursements, 
interest, fees and costs then due hereunder with respect to the Loans, such funds shall be applied (i) first, 
toward payment of principal, interest, fees and costs then due hereunder with respect to the JPM Roll-Up 
Borrowings, ratably among the parties entitled thereto in accordance with the amounts of principal, 
interest and fees then due to such parties, (ii) second, toward payment of principal, interest, fees and costs 
then due hereunder with respect to the NM Loans and unreimbursed LC Disbursements, ratably among 
the parties entitled thereto in accordance with the amounts of principal, interest and fees and 
unreimbursed LC Disbursements then due to such parties and (iii) third, toward payment of principal, 
interest, fees and costs then due hereunder with respect to the WFB Roll-Up Borrowings, ratably among 
the parties entitled thereto in accordance with the amounts of principal, interest and fees then due to such 
parties.  It is understood that the foregoing does not apply to any adequate protection payments under any 
federal, state or foreign bankruptcy, insolvency, receivership or similar proceeding, and that the 
Administrative Agent may, subject to any applicable federal, state or foreign bankruptcy, insolvency, 
receivership or similar orders, distribute any adequate protection payments it receives on behalf of the 
Lenders to the Lenders in its sole discretion (i.e., whether to pay the earliest accrued interest, all accrued 
interest on a pro rata basis or otherwise). 

(d) Sharing of Setoff.  If any Lender shall, by exercising any right of setoff or 
counterclaim or otherwise, obtain payment in respect of any principal of or interest on any of its Loans or 
participations in LC Disbursements or other Obligations resulting in such Lender’s receiving payment of 
a proportion of the aggregate amount of its Loans and participations in LC Disbursements and accrued 
interest thereon or other Obligations greater than its pro rata share thereof as provided herein, then the 
Lender receiving such greater proportion shall (x) notify the Administrative Agent of such fact, and 
(y) purchase (for cash at face value) participations in the Loans and participations in LC Disbursements 
and such other obligations of the other relevant Lenders, or make such other adjustments as shall be 
equitable, so that the benefit of all such payments shall be shared by the relevant Lenders ratably in 
accordance with the aggregate amount of principal of and accrued interest on their respective relevant 
Loans and participations in LC Disbursements and other amounts owing them, as applicable; provided 
that: 

(i) if any such participations are purchased and all or any portion of the payment 
giving rise thereto is recovered, such participations shall be rescinded and the purchase price 
restored to the extent of such recovery, without interest; and 

(ii) the provisions of this paragraph shall not be construed to apply to (x) any 
payment made by the Borrower pursuant to and in accordance with the express terms of this 
Agreement, (y) the application of Cash Collateral as provided for in Section 2.20(d) or (z) any 
payment obtained by a Lender as consideration for the assignment of or sale of a participation in 
any of its Loans or participations in LC Disbursements to any assignee or participant. 
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Each Loan Party consents to the foregoing and agrees, to the extent it may effectively do so under 
applicable Requirements of Law, that any Lender acquiring a participation pursuant to the foregoing 
arrangements may exercise against such Loan Party rights of setoff and counterclaim with respect to such 
participation as fully as if such Lender were a direct creditor of such Loan Party in the amount of such 
participation.  If under applicable bankruptcy, insolvency or any similar law any Secured Party receives a 
secured claim in lieu of a setoff or counterclaim to which this Section 2.14 applies, such Secured Party 
shall to the extent practicable, exercise its rights in respect of such secured claim in a manner consistent 
with the rights to which the Secured Party is entitled under this Section 2.14(d) to share in the benefits of 
the recovery of such secured claim. 

(e) Borrower Default.  Unless the Administrative Agent shall have received notice 
from the Borrower prior to the date on which any payment is due to the Administrative Agent for the 
account of the Lenders or the Issuing Bank hereunder that the Borrower will not make such payment, the 
Administrative Agent may assume that the Borrower has made such payment on such date in accordance 
herewith and may, in reliance upon such assumption, distribute to the Lenders or the Issuing Bank, as the 
case may be, the amount due.  In such event, if the Borrower has not in fact made such payment, then 
each of the Lenders or the Issuing Bank, as the case may be, severally agrees to repay to the 
Administrative Agent forthwith on demand the amount so distributed to such Lender or the Issuing Bank 
with interest thereon, for each day from and including the date such amount is distributed to it to but 
excluding the date of payment to the Administrative Agent, at the greater of the Federal Funds Effective 
Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on 
interbank compensation. 

Section 2.15 Taxes. 

(a) Payments Free of Taxes.  Unless required by applicable Law (as determined in 
good faith by the applicable withholding agent), any and all payments by or on account of any obligation 
of any Loan Party hereunder or under any other Loan Document shall be made free and clear of and 
without reduction or withholding for any Indemnified Taxes or Other Taxes; provided that if the 
applicable withholding agent shall be required by Law to deduct any Indemnified Taxes (including any 
Other Taxes), then (i) the sum payable by the applicable Loan Party shall be increased as necessary so 
that after all required deductions or withholdings (including deductions or withholdings applicable to 
additional sums payable under this Section) have been made, each Agent or Lender, as the case may be, 
receives an amount equal to the sum it would have received had no such deductions or withholdings been 
made, (ii) the applicable withholding agent shall make such deductions or withholdings and (iii) the 
applicable withholding agent shall timely pay the full amount deducted to the relevant Governmental 
Authority in accordance with applicable Law. 

(b) Payment of Other Taxes by Loan Parties.  Without limiting the provisions of 
paragraph (a) above, the relevant Loan Party shall timely pay any Other Taxes to the relevant 
Governmental Authority in accordance with applicable Law. 

(c) Indemnification by the Borrower.  The Borrower shall, without duplication of 
additional amounts paid pursuant to Section 2.15(a), indemnify each Agent and Lender, within 10 days 
after written demand therefor, for the full amount of any Indemnified Taxes or Other Taxes (including 
Indemnified Taxes or Other Taxes imposed or asserted on or attributable to amounts payable under this 
Section) imposed on such Agent or Lender by any Governmental Authority in connection with this 
Agreement or any other Loan Document and reasonable expenses arising therefrom or with respect 
thereto, regardless of whether such Indemnified Taxes or Other Taxes were correctly or legally imposed, 
asserted or otherwise determined to be payable by the relevant Governmental Authority.  A certificate, 
prepared in good faith, as to the amount of such payment or liability and setting forth in reasonable detail 
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the calculation of such payment or liability delivered to the Borrower by a Lender (with a copy to the 
Administrative Agent), or by an Agent on its own behalf or on behalf of a Lender, shall be conclusive 
absent manifest error. 

(d) Evidence of Payments.  As soon as practicable after any payment of Indemnified 
Taxes or Other Taxes by a Loan Party to a Governmental Authority, such Loan Party shall deliver to the 
Administrative Agent the original or a certified copy of a receipt issued by such Governmental Authority 
evidencing such payment, a copy of the return reporting such payment or other evidence of such payment 
reasonably satisfactory to the Administrative Agent. 

(e) Status of Lenders.  Each Lender shall, at the time or times prescribed by 
applicable Law and at such time or times reasonably requested by the Borrower or the Administrative 
Agent, provide the Borrower and the Administrative Agent with any documentation prescribed by Law, 
or reasonably requested by the Borrower or the Administrative Agent, certifying as to any entitlement of 
such Lender to an exemption from, or reduction in, any withholding Tax with respect to any payments to 
be made to such Lender under the Loan Documents.  Each such Lender shall, whenever a lapse in time or 
change in circumstances renders such documentation expired, obsolete or inaccurate in any material 
respect, deliver promptly to the Borrower and the Administrative Agent updated or other appropriate 
documentation (including any new documentation reasonably requested by the applicable withholding 
agent) or promptly notify the Borrower and the Administrative Agent if such Lender may not lawfully 
deliver such documentation under applicable Law.  Unless the applicable withholding agent has received 
forms or other documents satisfactory to it indicating that payments under any Loan Document to or for a 
Lender are not subject to withholding tax or are subject to such Tax at a rate reduced by an applicable tax 
treaty, the Borrower, Administrative Agent or other applicable withholding agent may withhold amounts 
required to be withheld by applicable Law from such payments at the applicable rate without an 
obligation to make payments pursuant to Section 2.15(a).  Notwithstanding anything herein to the 
contrary, the completion, execution and submission of any documentation (other than the documentation 
set forth in Section 2.15(e)(i), Section 2.15(e)(ii)(I)-(IV) and Section 2.15(e)(iii)) shall not be required if 
in the Lender’s reasonable judgment such completion, execution or submission would subject such 
Lender to any material unreimbursed cost or expense or would materially prejudice the legal or 
commercial position of such Lender. 

Without limiting the generality of the foregoing: 

(i) Each Lender that is a United States person (as defined in Section 7701(a)(30) of 
the Code) shall deliver to the Borrower and the Administrative Agent on or before the date on 
which it becomes a party to this Agreement two properly completed and duly signed copies of 
Internal Revenue Service Form W-9 (or any successor form) certifying that such Lender is 
exempt from U.S. federal backup withholding. 

(ii) Each Lender that is not a United States person (as defined in Section 7701(a)(30) 
of the Code) shall deliver to the Borrower and the Administrative Agent on or before the date on 
which it becomes a party to this Agreement (and from time to time thereafter when required by 
Law or upon the reasonable request of the Borrower or the Administrative Agent) whichever of 
the following is applicable: 

(I) two duly completed copies of Internal Revenue Service Form W-8BEN 
(or any successor forms) claiming eligibility for benefits of an income tax treaty to which 
the United States of America is a party, 
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(II) two duly completed copies of Internal Revenue Service Form W-8ECI 
(or any successor forms), 

(III) in the case of a Lender claiming the benefits of the exemption for 
portfolio interest under Section 881(c) of the Code, (x) a certificate, in substantially the 
form of Exhibit K (any such certificate a “United States Tax Compliance Certificate”), or 
any other form approved by the Administrative Agent, to the effect that such Lender is 
not (A) a “bank” within the meaning of Section 881(c)(3)(A) of the Code, (B) a 
“10 percent shareholder” of the Borrower within the meaning of Section 881(c)(3)(B) of 
the Code, or (C) a “controlled foreign corporation” described in Section 881(c)(3)(C) of 
the Code and (y) two duly completed copies of Internal Revenue Service Form W-8BEN 
(or any successor forms), 

(IV) to the extent a Lender is not the beneficial owner (for example, where the 
Lender is a partnership, or is a Lender that has granted a participation), Internal Revenue 
Service Form W-8IMY (or any successor forms) of the Lender, accompanied by a 
Form W-8ECI, W-8BEN, United States Tax Compliance Certificate, Form W-9, 
Form W-8IMY (or other successor forms) or any other required information from each 
beneficial owner, as applicable (provided that, if the Lender is a partnership (and not a 
participating Lender) and one or more beneficial owners are claiming the portfolio 
interest exemption, the United States Tax Compliance Certificate may be provided by 
such Lender on behalf of such beneficial owner(s)), or 

(V) any other form prescribed by applicable requirements of U.S. federal 
income tax Law as a basis for claiming exemption from or a reduction in U.S. federal 
withholding tax duly completed together with such supplementary documentation as may 
be prescribed by applicable requirements of Law to permit the Borrower and the 
Administrative Agent to determine the withholding or deduction required to be made. 

(iii) If a payment made to any Lender or the Administrative Agent under any Loan 
Document would be subject to United States federal withholding tax imposed by FATCA if such 
Lender or the Administrative Agent were to fail to comply with the applicable reporting 
requirements of FATCA (including those contained in Section 1471(b) and 1472(b) of the Code, 
as applicable) and such Lender or the Administrative Agent is entitled to an exemption from such 
withholding, such Lender and the Administrative Agent shall deliver to the Borrower and the 
Administrative Agent, at such time or times reasonably requested by the Borrower or the 
Administrative Agent, such documentation prescribed by applicable law (including as prescribed 
by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested 
by the Borrower or the Administrative Agent as may be necessary for the Borrower or the 
Administrative Agent to comply with its obligations under FATCA and to determine whether 
such Lender or the Administrative Agent has complied with its obligations under FATCA, or to 
determine the amount, if any, to deduct and withhold from such payment. 

Each Lender shall, from time to time after the initial delivery by such Lender of the forms 
described above, whenever a lapse in time or change in such Lender’s circumstances renders such forms, 
certificates or other evidence so delivered expired, obsolete or inaccurate, promptly (1) deliver to the 
Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) 
renewals, amendments or additional or successor forms, properly completed and duly executed by such 
Lender, together with any other certificate or statement of exemption required in order to confirm or 
establish such Lender’s status or that such Lender is entitled to an exemption from or reduction in 
U.S. federal withholding tax or (2) in the event such Lender is incapable of delivering such forms, 
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certificates or other evidence under applicable Law, notify the Administrative Agent and the Borrower if 
such Lender may not lawfully deliver such forms, certificates or other evidence under applicable Law. 

Notwithstanding any other provision of this clause (e), a Lender shall not be required to 
deliver any form that such Lender is not legally eligible to deliver. 

(f) Treatment of Certain Refunds.  If any Agent or Lender determines, in good faith 
and in its sole discretion, that it has received a refund of any Indemnified Taxes or Other Taxes as to 
which it has been indemnified by a Loan Party or with respect to which a Loan Party has paid additional 
amounts pursuant to this Section, it shall pay to such Loan Party an amount equal to such refund (but only 
to the extent of indemnity payments made, or additional amounts paid, by such Loan Party under this 
Section with respect to the Indemnified Taxes or Other Taxes giving rise to such refund), net of all 
reasonable out-of-pocket expenses (including Taxes) of such Agent or Lender, as the case may be, and 
without interest (other than any interest paid by the relevant Governmental Authority with respect to such 
refund net of any Taxes payable by any Agent or Lender); provided that the applicable Loan Party, upon 
the request of such Agent or Lender, agrees to repay the amount paid over such Loan Party (plus any 
penalties, interest or other charges imposed by the relevant Governmental Authority) to such Agent or 
Lender in the event such Agent or Lender is required to repay such refund to such Governmental 
Authority.  This paragraph shall not be construed to require any Agent or Lender to make available its 
Tax Returns (or any other information relating to its taxes that it deems confidential) to the Borrower or 
any other person.  Notwithstanding anything to the contrary, in no event will any Agent or Lender be 
required to pay any amount to any Loan Party under this Section 2.15(f) the payment of which would 
place such Agent or Lender in a less favorable net after-tax position than such Agent or Lender would 
have been in if the additional amounts giving rise to such refund of any Indemnified Taxes or Other Taxes 
had never been paid. 

(g) Payments Made by Administrative Agent.  For the avoidance of doubt, any 
payments made by the Administrative Agent to any Lender shall be treated as payments made by the 
applicable Loan Party. 

(h) Issuing Bank.  For all purposes of this Section 2.15, the term “Lender” shall 
include the Issuing Bank. 

Section 2.16 Mitigation Obligations; Replacement of Lenders. 

(a) Designation of a Different Lending Office.  If any Lender requests compensation 
under Section 2.12, or requires the Borrower to pay any additional amount to any Lender or any 
Governmental Authority for the account of any Lender pursuant to Section 2.15, then such Lender shall 
use reasonable efforts to designate a different lending office for funding or booking its Loans hereunder 
or to assign its rights and obligations hereunder to another of its offices, branches or affiliates, if, in the 
judgment of such Lender, such designation or assignment (i) would eliminate or reduce amounts payable 
pursuant to Section 2.12 or 2.15, as the case may be, in the future and (ii) would not subject such Lender 
to any unreimbursed cost or expense and would not otherwise be disadvantageous to such Lender.  The 
Borrower hereby agrees to pay all reasonable costs and expenses incurred by any Lender in connection 
with any such designation or assignment.  A certificate setting forth such costs and expenses submitted by 
such Lender to the Borrower shall be conclusive absent manifest error. 

(b) Replacement of Lenders.  If any Lender requests compensation under 
Section 2.12, or if the Borrower is required to pay any additional amount to any Lender or any 
Governmental Authority for the account of any Lender pursuant to Section 2.15, or if the Borrower 
exercises its replacement rights under Section 10.02(d), then the Borrower may, at its sole expense and 
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effort, upon notice to such Lender and the Administrative Agent, require such Lender to assign and 
delegate, without recourse (in accordance with and subject to the restrictions contained in, and consents 
required by, Section 10.04), all of its interests, rights and obligations under this Agreement and the other 
Loan Documents (or, with respect to an exercise of replacement rights under Section 10.02(d), all of its 
interest, rights and obligations with respect to the Class of Loans or Commitments that is subject of the 
related consent, waiver or amendment) to an Eligible Assignee that shall assume such obligations (which 
assignee may be another Lender, if a Lender accepts such assignment); provided that: 

(i) the Borrower shall have paid to the Administrative Agent the processing and 
recordation fee specified in Section 10.04(b); 

(ii) such Lender shall have received payment of an amount equal to the outstanding 
principal of its Loans, accrued interest thereon, accrued fees and all other amounts payable to it 
hereunder and under the other Loan Documents (including any amounts under Section 2.13 from 
the assignee or the Borrower); 

(iii) in the case of any such assignment resulting from a claim for compensation under 
Section 2.12 or payments required to be made pursuant to Section 2.15, such assignment will 
result in a reduction in such compensation or payments thereafter; and 

(iv) such assignment does not conflict with applicable Requirements of Law, 
including the receipt of any required Gaming Approvals. 

A Lender shall not be required to make any such assignment or delegation if, prior 
thereto, as a result of a waiver by such Lender or otherwise, the circumstances entitling the Borrower to 
require such assignment and delegation cease to apply. 

Each Lender agrees that, if the Borrower elects to replace such Lender in accordance with 
this Section 2.16(b), it shall promptly execute and deliver to the Administrative Agent an Assignment and 
Assumption to evidence the assignment and shall deliver to the Administrative Agent any Note (if Notes 
have been issued in respect of such Lender’s Loans) subject to such Assignment and Assumption; 
provided that the failure of any such Lender to execute an Assignment and Assumption shall not render 
such assignment invalid and such assignment shall be recorded in the Register. 

Section 2.17 (Reserved) . 

Section 2.18 Letters of Credit. 

(a) General.  Subject to the terms and conditions set forth herein, the Borrower may 
request the issuance of Letters of Credit as the applicant thereof for the support of its or its Subsidiaries’ 
obligations, in a form reasonably acceptable to the Administrative Agent and the Issuing Bank, at any 
time and from time to time during the Commitment Period, and the Issuing Bank agrees to issue Letters 
of Credit requested in accordance with this Section 2.18.  In the event of any inconsistency between the 
terms and conditions of this Agreement and the terms and conditions of any form of letter of credit 
application or other agreement submitted by the Borrower to, or entered into by the Borrower with, the 
Issuing Bank relating to any Letter of Credit, the terms and conditions of this Agreement shall control.  
Notwithstanding anything to the contrary contained herein or in any other Loan Document, the aggregate 
LC Exposure shall not exceed $1,900,000; provided, however, there may be a temporary increase in the 
LC Exposure to $3,800,000 for the period during which a second Letter of Credit has been issued 
hereunder to replace the “back to back” Letter of Credit supporting the Existing LC and upon such 
replacement, the maximum aggregate LC Exposure shall reduce back to $1,900,000.  The issuance of 
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such second Letter of Credit shall be deemed to constitute a use of NM Borrowings in the amount of 
$1,900,000, and, immediately upon the replacement of such “back to back” Letter of Credit, the Borrower 
shall be deemed to have repaid NM Borrowings in the amount of $1,900,000. 

(b) Notice of Issuance, Amendment, Renewal, Extension; Certain Conditions.  To 
request the issuance of a Letter of Credit (or the amendment, renewal or extension of an outstanding 
Letter of Credit), the Borrower shall hand deliver or telecopy (or transmit by electronic communication, if 
arrangements for doing so have been approved by the Issuing Bank) to the Issuing Bank and the 
Administrative Agent (reasonably in advance of the requested date of issuance, amendment, renewal or 
extension, but in any event no less than three Business Days or such shorter period as is acceptable to the 
Issuing Bank) a notice requesting the issuance of a Letter of Credit, or identifying the Letter of Credit to 
be amended, renewed or extended, and specifying the date of issuance, amendment, renewal or extension 
(which shall be a Business Day), the date on which such Letter of Credit is to expire (which shall comply 
with paragraph (c) of this Section), the amount of such Letter of Credit, the name and address of the 
beneficiary thereof and such other information as shall be necessary to prepare, amend, renew or extend 
such Letter of Credit.  If requested by Issuing Bank, the Borrower also shall submit a letter of credit 
application on the Issuing Bank’s standard form in connection with any request for a Letter of Credit.  A 
Letter of Credit shall be issued, amended, renewed or extended only if (and upon issuance, amendment, 
renewal or extension of each Letter of Credit the Borrower shall be deemed to represent and warrant that), 
after giving effect to such issuance, amendment, renewal or extension, the aggregate LC Exposure shall 
not exceed $1,900,000 (except as provided in Section 2.18(a)) and the sum of the total Revolving Credit 
Exposures under the NM Facility shall not exceed the total NM Commitments. 

(c) Expiration Date.  Maturities for Letter of Credit shall not exceed twelve months 
(in the case of standby Letters of Credit) or 180 days (in the case of trade Letters of Credit), renewable 
automatically annually thereafter in the case of standby Letters of Credit.  All Letters of Credit shall 
expire no later than the date that is five Business Days prior to the Commitment Termination Date (such 
date, the “Letter of Credit Expiration Date”), unless, with the consent of the Issuing Bank, the Borrower 
agrees, at the time the Borrower requests any such Letter of Credit expiring later than the Letter of Credit 
Expiration Date, to Cash Collateralize such Letter of Credit on the Business Day prior to the Letter of 
Credit Expiration Date or all the Lenders have approved such expiry date. 

(d) Participations.  By the issuance of a Letter of Credit (or an amendment to a Letter 
of Credit increasing the amount thereof) and without any further action on the part of the Issuing Bank or 
the Lenders, the Issuing Bank hereby grants to each Lender with a NM Commitment, and each such 
Lender hereby acquires from the Issuing Bank, a participation in such Letter of Credit equal to such 
Lender’s Applicable Percentage of the aggregate amount available to be drawn under such Letter of 
Credit.  In consideration and in furtherance of the foregoing, each Lender with a NM Commitment hereby 
absolutely and unconditionally agrees to pay to the Administrative Agent, for the account of the Issuing 
Bank, such Lender’s Applicable Percentage of each LC Disbursement made by the Issuing Bank and not 
reimbursed by the Borrower on the date due as provided in paragraph (e) of this Section, or of any 
reimbursement payment required to be refunded to the Borrower for any reason.  Each Lender with a NM 
Commitment acknowledges and agrees that its obligation to acquire participations pursuant to this 
paragraph in respect of Letters of Credit is absolute and unconditional and shall not be affected by any 
circumstance whatsoever, including any amendment, renewal or extension of any Letter of Credit or the 
occurrence and continuance of a Default or reduction or termination of the NM Commitments, and that 
each such payment shall be made without any offset, abatement, withholding or reduction whatsoever. 

(e) Reimbursement.  If the Issuing Bank shall make any LC Disbursement in respect 
of a Letter of Credit, the Borrower shall reimburse such LC Disbursement by paying to the 
Administrative Agent an amount equal to such LC Disbursement not later than 12:00 p.m., New York 
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City time, (i) two Business Days after the Borrower shall have received notice of such LC Disbursement, 
if such notice is received by the Borrower prior to 10:00 a.m., New York City time, or (ii) three Business 
Days after the Borrower received such notice, if such notice is not received prior to such time.  If the 
Borrower fails to make such payment when due, the Administrative Agent shall notify each Lender with a 
NM Commitment of the applicable LC Disbursement, the payment then due from the Borrower in respect 
thereof and such Lender’s Applicable Percentage thereof.  Promptly following receipt of such notice, each 
Lender with a NM Commitment shall pay to the Administrative Agent its Applicable Percentage of the 
payment then due from the Borrower, in the same manner as provided in Section 2.04 with respect to NM 
Loans made by such Lender (and Section 2.04 shall apply, mutatis mutandis, to the payment obligations 
of the Lenders), and the Administrative Agent shall promptly pay to the Issuing Bank the amounts so 
received by it from the Lenders.  Promptly following receipt by the Administrative Agent of any payment 
from the Borrower pursuant to this paragraph, the Administrative Agent shall distribute such payment to 
the Issuing Bank or, to the extent that Lenders have made payments pursuant to this paragraph to 
reimburse the Issuing Bank, then to such Lenders and the Issuing Bank as their interests may appear.  Any 
payment made by a Lender pursuant to this paragraph to reimburse the Issuing Bank for any LC 
Disbursement shall not constitute a Loan and shall not relieve the Borrower of its obligation to reimburse 
such LC Disbursement. 

(f) Obligations Absolute.  The Borrower’s obligation to reimburse LC 
Disbursements as provided in paragraph (e) of this Section shall be absolute, unconditional and 
irrevocable, and shall be performed strictly in accordance with the terms of this Agreement under any and 
all circumstances whatsoever and irrespective of (i) any lack of validity or enforceability of any Letter of 
Credit or this Agreement, or any term or provision therein, (ii) any draft or other document presented 
under a Letter of Credit proving to be forged, fraudulent or invalid in any respect or any statement therein 
being untrue or inaccurate in any respect, (iii) payment by the Issuing Bank under a Letter of Credit 
against presentation of a draft or other document that does not comply with the terms of such Letter of 
Credit, or (iv) any other event or circumstance whatsoever, whether or not similar to any of the foregoing, 
that might, but for the provisions of this Section, constitute a legal or equitable discharge of, or provide a 
right of setoff against, the Borrower’s obligations hereunder.  None of the Administrative Agent, the 
Lenders or the Issuing Bank, nor any of their Related Parties, shall have any liability or responsibility by 
reason of or in connection with the issuance or transfer of any Letter of Credit or any payment or failure 
to make any payment thereunder (irrespective of any of the circumstances referred to in the preceding 
sentence), or any error, omission, interruption, loss or delay in transmission or delivery of any draft, 
notice or other communication under or relating to any Letter of Credit (including any document required 
to make a drawing thereunder), any error in interpretation of technical terms or any consequence arising 
from causes beyond the control of the Issuing Bank; provided that the foregoing shall not be construed to 
excuse the Issuing Bank from liability to the Borrower to the extent of any direct damages (as opposed to 
special, indirect, consequential or punitive damages, claims in respect of which are hereby waived by the 
Borrower to the extent permitted by applicable law) suffered by the Borrower that are caused by the 
Issuing Bank’s failure to exercise care when determining whether drafts and other documents presented 
under a Letter of Credit comply with the terms thereof.  The parties hereto expressly agree that, in the 
absence of gross negligence or willful misconduct on the part of the Issuing Bank (as finally determined 
by a court of competent jurisdiction), the Issuing Bank shall be deemed to have exercised care in each 
such determination.  In furtherance of the foregoing and without limiting the generality thereof, the 
parties agree that, with respect to documents presented which appear on their face to be in substantial 
compliance with the terms of a Letter of Credit, the Issuing Bank may, in its sole discretion, either accept 
and make payment upon such documents without responsibility for further investigation, regardless of 
any notice or information to the contrary, or refuse to accept and make payment upon such documents if 
such documents are not in strict compliance with the terms of such Letter of Credit. 
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(g) Disbursement Procedures.  The Issuing Bank shall, promptly following its receipt 
thereof, examine all documents purporting to represent a demand for payment under a Letter of Credit.  
The Issuing Bank shall promptly notify the Administrative Agent and the Borrower by telephone 
(confirmed by telecopy) of such demand for payment and whether the Issuing Bank has made or will 
make an LC Disbursement thereunder; provided that any failure to give or delay in giving such notice 
shall not relieve the Borrower of its obligation to reimburse the Issuing Bank and the Lenders with respect 
to any such LC Disbursement. 

(h) Interim Interest.  If the Issuing Bank shall make any LC Disbursement, then, 
unless the Borrower shall reimburse such LC Disbursement in full on the date such LC Disbursement is 
made, the unpaid amount thereof shall bear interest, for each day from and including the date such LC 
Disbursement is made to but excluding the date that the Borrower reimburses such LC Disbursement, at 
the rate per annum then applicable to Eurodollar Loans; provided that, if the Borrower fails to reimburse 
such LC Disbursement when due pursuant to paragraph (e) of this Section, then Section 2.07(c) shall 
apply.  Interest accrued pursuant to this paragraph shall be for the account of the Issuing Bank, except that 
interest accrued on and after the date of payment by any Lender pursuant to paragraph (e) of this Section 
to reimburse the Issuing Bank shall be for the account of such Lender to the extent of such payment. 

(i) Replacement of the Issuing Bank.  The Issuing Bank may be replaced at any time 
by written agreement among the Borrower, the Administrative Agent, the replaced Issuing Bank and the 
successor Issuing Bank.  The Administrative Agent shall notify the Lenders of any such replacement of 
the Issuing Bank.  At the time any such replacement shall become effective, the Borrower shall pay all 
unpaid fees accrued for the account of the replaced Issuing Bank pursuant to Section 2.07(d).  From and 
after the effective date of any such replacement, (i) the successor Issuing Bank shall have all the rights 
and obligations of the Issuing Bank under this Agreement with respect to Letters of Credit to be issued 
thereafter and (ii) references herein to the term “Issuing Bank” shall be deemed to refer to such successor 
or to any previous Issuing Bank, or to such successor and all previous Issuing Banks, as the context shall 
require.  After the replacement of an Issuing Bank hereunder, the replaced Issuing Bank shall remain a 
party hereto and shall continue to have all the rights and obligations of an Issuing Bank under this 
Agreement with respect to Letters of Credit issued by it prior to such replacement, but shall not be 
required to issue additional Letters of Credit. 

(j) Additional Issuing Banks.  The Borrower may at any time, and from time to time, 
designate one or more additional Lenders with a NM Commitment to act as an issuing bank under this 
Agreement with the consent of the Administrative Agent (not to be unreasonably withheld) and such 
Lender.  Any Lender designated as an issuing bank pursuant to this Section 2.18(j) shall be deemed to be 
and shall have all the rights and obligations of an “Issuing Bank” hereunder. 

Section 2.19 [Reserved]. 

Section 2.20 Cash Collateral. 

(a) Certain Credit Support Events. 

(i) Event of Default.  Subject to the Orders, if any Event of Default shall occur and 
be continuing, on the Business Day that the Borrower receives notice from the Issuing Bank, the 
Administrative Agent or the Required Facility Lenders under the NM Facility demanding the 
deposit of Cash Collateral, the Borrower shall provide Cash Collateral in an amount not less than 
the Minimum Collateral Amount of the aggregate outstanding LC Exposure plus any accrued and 
unpaid interest on unreimbursed LC Disbursements. 
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(ii) [Reserved].   

(iii) Letter of Credit Expiration Date.  Unless waived by the Issuing Bank in its sole 
discretion, if, as of the Letter of Credit Expiration Date, there are any issued and outstanding 
Letters of Credit that have not been Cash Collateralized, the Borrower shall Cash Collateralize 
such LC Exposure in an amount not less than the Minimum Collateral Amount (or, with the 
consent of the Issuing Bank, cause a back-stop letter of credit to be issued for the benefit of, and 
delivered to, the Issuing Bank by a letter of credit issuer reasonably acceptable to the Issuing 
Bank in a face amount not less than the Minimum Collateral Amount applicable to such 
outstanding LC Exposure). 

(iv) Other Provisions.  In addition to the requirements pursuant to clauses (i) through 
(iii) above, the Borrower shall provide Cash Collateral in an amount not less than the applicable 
Minimum Collateral Amount on the terms and subject to the conditions set forth in other 
provisions of this Agreement. 

(b) Grant of Security Interest.  Subject to the Orders, the Borrower hereby grants to 
the Administrative Agent, for the benefit of the Administrative Agent, the Issuing Banks and the Lenders, 
and agrees to maintain, a first priority security interest in all such Cash Collateral as security for the 
obligations to which such Cash Collateral may be applied pursuant to Section 2.20(d).  If at any time the 
Administrative Agent determines that Cash Collateral is subject to any prior right or claim of any person 
other than the Administrative Agent and the Issuing Banks as herein provided, or that the total amount of 
such Cash Collateral is less than the Minimum Collateral Amount, the Borrower will, promptly upon 
demand by the Administrative Agent, pay or provide to the Administrative Agent additional Cash 
Collateral in an amount sufficient to eliminate such deficiency. 

(c) Holding of Cash Collateral.  Subject to the Orders, the Administrative Agent 
shall have exclusive dominion and control, including the exclusive right of withdrawal, over any account 
holding Cash Collateral.  Other than any interest earned on the investment of such deposits, which 
investments shall be made at the option and sole discretion of the Administrative Agent and at the 
Borrower’s risk and expense, such deposits shall not bear interest.  Interest or profits, if any, on such 
investments shall accumulate in such account.  Moneys in such account shall be applied by the 
Administrative Agent to reimburse the applicable Issuing Bank for LC Disbursements with respect to 
such Letters of Credit for which it has not been reimbursed and, to the extent not so applied, shall be held 
for the satisfaction of the reimbursement obligations of the Borrower for the LC Exposure with respect to 
such Letters of Credit at such time. 

(d) Application.  Notwithstanding anything to the contrary contained in this 
Agreement, Cash Collateral provided under this Section 2.20 in respect of Letters of Credit shall be 
applied to the satisfaction of the specific LC Exposure, obligations to fund participations therein and other 
obligations for which the Cash Collateral was so provided, prior to any other application of such property 
as may otherwise be provided for herein. 

(e) Termination of Requirement.  Cash Collateral (or the appropriate portion thereof) 
provided to secure other obligations shall no longer be required to be held as Cash Collateral pursuant to 
this Section 2.20 following (i) the elimination of the obligations giving rise thereto, or (ii) the 
determination by the Administrative Agent and each Issuing Bank that there exists excess Cash 
Collateral; provided that, subject to Section 2.19(a), the person providing Cash Collateral and each 
Issuing Bank may agree that Cash Collateral shall be held to support other obligations; and provided, 
further, that to the extent that such Cash Collateral was provided by the Borrower, such Cash Collateral 
shall remain subject to the security interest granted pursuant to the Security Documents. 
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Section 2.21 Roll-Up Borrowings. 

(a) Revolving Borrowings Prior to Final Effective Date.  Upon each Borrowing of a 
NM Loan made prior to the Final Effective Date, the Borrower shall simultaneously be deemed to have 
made a request for a JPM Roll-Up Borrowing (or, after all principal amounts outstanding under the 
Prepetition First-Lien Credit Agreement consisting of “Tranche A-1 Revolving Loans” (as defined in the 
Prepetition First-Lien Credit Agreement) have been repaid pursuant to this Section, a WFB Roll-Up 
Borrowing)  in a principal amount equal to the Roll-Up Ratio multiplied by the principal amount of such 
Borrowing of a NM Loan.  Additionally, in accordance with the terms of this Agreement, on the Interim 
Order Entry Date, the Borrower shall be deemed to request a Letter of Credit with a face amount not to 
exceed $1,900,000 to provide a “back to back” Letter of Credit to support, or replace, the Existing LC. 

(b) Final Effective Date.  Subject to the Final Order, on the Final Order Entry Date, 
the Borrower shall be deemed to have made a request for Roll-Up Borrowings comprised of Loans in a 
principal amount equal to the aggregate amount (including, without limitation, accrued and unpaid 
interest) of “Revolving Loans” (as defined in the Prepetition First-Lien Credit Agreement) outstanding as 
of such date. 

(c) Roll-Up Borrowing Mechanics.  The proceeds of the JPM Roll-Up Borrowings 
shall be used exclusively for the prepayment of “Tranche A-1 Revolving Loans” (as defined in the 
Prepetition First-Lien Credit Agreement).  The proceeds of the WFB Roll-Up Borrowings shall be used 
exclusively for the prepayment of “Tranche A-2 Revolving Loans” (as defined in the Prepetition First-
Lien Credit Agreement).  Notwithstanding anything herein to the contrary, as an administrative 
accommodation, the aggregate amount each Lender is obligated to fund hereunder with respect to any 
Roll-Up Borrowing shall be netted against the aggregate amount that such Lender, in its capacity as a 
Prepetition First-Lien Credit Agreement Lender, is entitled to receive as repayment or prepayment for the 
principal amount of the “Tranche A-1 Revolving Loans” (as defined in the Prepetition First-Lien Credit 
Agreement) or the “Tranche A-2 Revolving Loans” (as defined in the Prepetition First-Lien Credit 
Agreement) owed to such Lender, in its capacity as a Prepetition First-Lien Credit Agreement Lender, 
under the Prepetition First-Lien Credit Agreement on the date of such Roll-Up Borrowing; provided, that 
each Lender shall have been deemed to have made each Roll-Up Borrowing, and each Loan with respect 
thereto shall be deemed to be outstanding hereunder, in the aggregate principal amount of such Roll-Up 
Borrowing notwithstanding the netting provisions of this sentence.  For the avoidance of doubt, the 
Borrower shall be required to pay all accrued interest, fees and other amounts (other than principal) with 
respect to that portion of the obligations repaid under the Prepetition First-Lien Credit Agreement on each 
date so repaid in accordance with the terms of the Prepetition First-Lien Credit Agreement.  The making 
of each Roll-Up Borrowing shall constitute a representation and warranty by the Borrower that, on and as 
of the date thereof (both immediately before and after giving effect to such borrowing and the application 
of the proceeds thereof), the conditions specified in Sections 4.03(a) and 4.03(b) have been satisfied.  
Each netting and funding amount as set forth in this paragraph shall be determined by the Administrative 
Agent, which such determination shall be conclusive absent manifest error.  To the extent requested by 
the Administrative Agent, the Borrower shall deliver, by hand delivery or facsimile, a duly completed and 
executed Borrowing Request to the Administrative Agent with respect to each of the requests or deemed 
requests made pursuant to this Section 2.21. 

Section 2.22 Collateral; Grant of Lien and Security Interest. 

(a) Pursuant to the Interim Order and in accordance with the terms thereof, as 
security for the full and timely payment and performance of all of the Obligations, each of the Loan 
Parties hereby assigns, pledges and grants to the Collateral Agent, for the benefit of itself and the Secured 
Parties, a security interest in, and Lien on, all of the property, assets or interests in property or assets of 
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such Person, of any kind or nature whatsoever, real or personal, tangible and intangible now existing or 
hereafter acquired or created, including all property of the “estate” (within the meaning of the Bankruptcy 
Code) of the Loan Parties, and all cash, accounts, deposit accounts, securities accounts, investment 
property, vehicles, documents, chattel paper, instruments, general intangibles, fixtures, letter of credit 
rights, accounts receivable, investment property, inventory, goods, plant and equipment, equipment, 
software, licenses, customer lists, customer records, real property, leaseholds, all intercompany claims, 
any and all proceeds arising from insurance policies, all claims and causes of action of each Loan Party 
and any and all proceeds therefrom (including the proceeds of any Avoidance Actions following entry of 
the Final Order), all intellectual property, the equity interests in each direct and indirect subsidiary of the 
Borrower and the equity interests in Block 73, LLC owned by NB Acquisition, LLC, in each case in 
which the Loan Parties and their estates have an interest, whenever acquired, and any and all proceeds 
therefrom.  For the avoidance of doubt, such collateral shall include any asset purchase or other similar 
agreement for the sale or disposition of assets of the Loan Parties executed by any Loan Party after the 
Filing Date, and any rights of any Loan Party thereunder, including any right to receive proceeds of any 
deposit provided pursuant thereto. 

(b) The security interests and Liens in favor of the Collateral Agent in the Collateral 
shall be effective immediately upon the entry of the Interim Order and subject and subordinate only to the 
Carve-Out and the terms and conditions set forth in the Interim Order.  Such Liens and security interests 
and their priority shall remain in effect until the Commitments shall have been terminated and all 
Obligations shall have been paid in full. 

(c) Subject only to prior payment of Carve-Out, no costs or expenses of 
administration which have been or may be incurred in the Cases or any conversion of the same or in any 
other proceedings related thereto, and no priority claims, are or will be prior to or on a parity with any 
claim of any Lender, the Agents or the Issuing Bank against any Loan Party in respect of any Obligation. 

(d) Each Loan Party agrees that its Obligations shall constitute allowed 
administrative expenses in the Cases, having priority over all administrative expenses of and unsecured 
claims against such Person now existing or hereafter arising, of any kind or nature whatsoever, including, 
without limitation, all administrative expenses of the kind specified in, or arising or ordered under, 
Sections 105, 326, 328, 330, 331, 364, 365, 503(b), 506(c), 507, 546(c), 552(b), 726, 1113 and 1114 of 
the Bankruptcy Code, subject only to prior payment of the Carve-Out and the terms and conditions of the 
Interim Order. 

(e) The Liens and security interests granted pursuant to this Section and the 
administrative priority granted pursuant to this Section may be independently granted by the Loan 
Documents and by other Loan Documents hereafter entered into.  This Agreement, the Orders and such 
other Loan Documents supplement each other, and the grants, priorities, rights and remedies of the 
Agents, the Issuing Bank and the Lenders hereunder and thereunder are cumulative. 

(f) The Liens and security interests referred to herein shall be deemed valid and 
perfected by entry of the Interim Order or the Final Order, as the case may be.  The Collateral Agent shall 
not be required to file any financing statements, mortgages, notices of Lien or similar instruments in any 
jurisdiction or filing office, take possession or control of any Collateral, or take any other action in order 
to validate or perfect the Lien and security interest granted by or pursuant to this Agreement, the Interim 
Order or the Final Order, as the case may be, or any other Loan Document. 

(g) The Liens, lien priority, administrative priorities and other rights and remedies 
granted to the Collateral Agent and the other Secured Parties pursuant to this Agreement, the Orders and 
the other Loan Documents (specifically including, but not limited to, the existence, perfection and priority 
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of the Liens and security interests provided herein and therein, and the administrative priority provided 
herein and therein) shall not be modified, altered or impaired in any manner by any other financing or 
extension of credit or incurrence of Indebtedness by the Loan Parties (pursuant to Section 364 of the 
Bankruptcy Code or otherwise), or by any dismissal or conversion of any of the Cases, or by any other act 
or omission whatsoever.   

ARTICLE III 
 

REPRESENTATIONS AND WARRANTIES 

Each Loan Party represents and warrants to the Administrative Agent, the Collateral 
Agent and each of the Lenders that: 

Section 3.01 Organization; Powers.  Each Loan Party (a) is duly organized, validly 
existing and in good standing under the laws of the jurisdiction of its organization, (b) has the corporate, 
limited liability company or other organizational power and authority, and the legal right, to own and 
operate its property, to lease the property it operates as lessee and to conduct the business in which it is 
currently engaged, (c) is duly qualified as a foreign corporation or limited liability company and in good 
standing under the laws of each jurisdiction where its ownership, lease or operation of property or the 
conduct of its business requires such qualification, except to the extent the failure to be so qualified or in 
good standing would not reasonably be expected to result in a Material Adverse Effect and (d) is in 
compliance with all applicable Requirements of Law except to the extent that the failure to comply 
therewith would not, individually or in the aggregate, reasonably be expected to result in a Material 
Adverse Effect. 

Section 3.02 Authorization; Enforceability. 

(a) Subject to entry of the Orders, each Loan Party has the corporate, limited liability 
company or other organizational power and authority, and the legal right, to execute, deliver and perform 
the Loan Documents to which it is a party and to carry out the transactions contemplated thereby, subject 
to any informational filings or reports required by the Gaming Authorities and subject to the receipt, to 
the extent not already received, of requisite Gaming Approvals such as those relating to the Loan 
Documents, the Project, the Loan Parties and the Lenders, including the pledges of Equity Interests of the 
Loan Parties and their Subsidiaries that are licensed, qualified or registered by the Gaming Authorities 
and the granting of Liens on other Collateral under the Loan Documents, which filings and reports will be 
provided, and approvals shall be sought, diligently and in good faith by the Borrower or REG as promptly 
as possible and, in the case of the Borrower, to borrow and issue Indebtedness hereunder.  Subject to the 
entry of the Orders, each Loan Party has taken all necessary corporate, limited liability company or other 
organizational action to authorize the execution, delivery and performance of the Loan Documents to 
which it is a party and, in the case of the Borrower, to authorize the borrowings and issuances of 
Indebtedness on the terms and conditions of this Agreement and the other Loan Documents. 

(b) Each Loan Document has been duly executed and delivered on behalf of each 
Loan Party party thereto.  Subject to entry of the Orders, this Agreement constitutes, and each other Loan 
Document upon execution by all parties thereto will constitute, a legal, valid and binding obligation of 
each Loan Party party thereto, enforceable against such Loan Party in accordance with its terms, except as 
enforceability may be limited by (i) applicable bankruptcy, insolvency, reorganization, moratorium or 
similar laws affecting the enforcement of creditors’ rights generally or by general equitable principles 
(whether enforcement is sought by proceedings in equity or at law) and (ii) applicable Gaming Laws. 

Section 3.03 No Consents; No Conflicts; No Defaults. 
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(a) Subject to entry of the Orders, no material approval, consent or material 
authorization of, material filing with, material notice to or other act by or in respect of, any Governmental 
Authority or any person is required to be obtained, made or taken by any Loan Party in connection with 
the borrowings hereunder or with the execution, delivery, performance, validity or enforceability of this 
Agreement or any of the other Loan Documents, except (i) approvals, consents, authorizations, filings, 
notices and other acts described in Schedule 3.03, including the requisite Gaming Approvals such as those 
relating to the Loan Documents, the Project, the Loan Parties and the Lender, including the pledge of 
Equity Interests of the Loan Parties and their Subsidiaries that are licensed, qualified or registered by the 
Gaming Authorities and the granting of Liens on other Collateral under the Loan Documents which 
approvals consents, authorizations, filings, notices and other acts have, unless otherwise indicated on 
Schedule 3.03, been obtained, made or taken (or waived) and are in full force and effect, (ii) ministerial 
filings and filings with respect to notices given or issued to Governmental Authorities, including notices 
as to the status of construction of the Project and (iii) organizational approvals of the Loan Parties and 
other Affiliates that have been obtained. 

(b) Subject to entry of the Orders, the execution, delivery and performance of this 
Agreement, the other Loan Documents, the borrowings hereunder and the use of the proceeds thereof will 
not violate (i) any applicable Requirement of Law, (ii) any Contractual Obligation of any Loan Party 
entered into after the Filing Date or (iii) the Organizational Documents of any Loan Party, except to the 
extent that any such violations, individually or in the aggregate, would not reasonably be expected to 
result in a Material Adverse Effect, and will not result in, or require, the creation or imposition of any 
Lien on any of their respective properties or revenues pursuant to any material Requirement of Law or 
any such Contractual Obligation (other than the Liens created, or permitted to be incurred, by the Security 
Documents). 

(c) No Loan Party is in default under or with respect to any Contractual Obligation 
(except in respect of Contractual Obligations entered into prior to the Filing Date) in any respect that 
would reasonably be expected to result in a Material Adverse Effect. 

Section 3.04 Financial Statements; Projections. 

(a) (Reserved). 

(b) (Reserved). 

(c) (Reserved). 

(d) Projections and Approved Budget.  The projections, forward-looking statements, 
estimates and pro forma financial information contained in this Agreement, any other Loan Document, or 
any other document, certificate or statement furnished to the Agents, the Arranger or the Lenders 
(including, without limitation, the Approved Budget) are based upon good faith estimates and 
assumptions believed by the Borrower to be reasonable at the time made, it being recognized by the 
Agents, the Arranger and the Lenders that such projections, forward-looking statements, estimates and 
pro forma financial information are not to be viewed as facts and are subject to material contingencies and 
assumptions, many of which are beyond the control of the Loan Parties, that no assurance can be given 
that any particular projection, forward-looking statement, estimate or pro forma financial will be realized 
and that actual results during the period or periods covered by any such projections, forward-looking 
statements, estimates and pro forma financial information may differ materially from the projected 
results. 

Section 3.05 Properties. 
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(a) Generally.  The Loan Parties are the sole owners of, and have legal title to, or a 
valid right to use, all of their property necessary to the operation of their businesses, and none of such 
property is subject to any claims, liabilities, obligations, charges or restrictions of any kind, nature or 
description (other than claims, liabilities, obligations, charges or restrictions that individually or in the 
aggregate would not reasonably be expected to have a Material Adverse Effect) or to any Lien, other than 
Permitted Liens. 

(b) Real Property. 

(i) As of the Closing Date, Schedule 3.05(b)(i) sets forth a true, complete and 
correct list of all Real Property, including a brief description thereof, including, in the case of 
leases where a Loan Party or Subsidiary of the Borrower holds a leasehold interest as tenant, the 
street address, landlord name, tenant name, lease date and lease expiration date.  The Borrower 
has delivered to the Administrative Agent true, complete and correct copies of all such leases as 
in effect on the Closing Date. 

(ii) All Real Property and the current use thereof comply with all applicable 
Requirements of Law (including applicable building and zoning ordinances and codes) and with 
all Insurance Requirements, and none of the Loan Parties are non-conforming users of such Real 
Property, except, in each case, where noncompliance or such non-conforming use would not, 
individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect. 

(iii) No Taking has been commenced with respect to all or any portion of any Real 
Property or for the relocation of roadways providing access to such Real Property except, in each 
case, as would not, individually or in the aggregate, reasonably be expected to result in a Material 
Adverse Effect. 

(iv) Except for those disclosed in the Title Policy or as set forth on 
Schedule 3.05(b)(iv), as of the Closing Date (x) there are no current or pending special or other 
assessments (other than for ad valorem taxes) for public improvements or otherwise affecting any 
Real Property, nor (y) are there any contemplated improvements to such Real Property that may 
reasonably be expected to result in such special or other assessments, in any case that would 
reasonably be expected to result in a Material Adverse Effect. 

(v) None of the Loan Parties has suffered, permitted or initiated the joint assessment 
of any Real Property with any other real property constituting a separate tax lot that is not owned 
by a Loan Party or is not subject to a Mortgage.  As of the Closing Date, the Mortgaged 
Properties have been properly subdivided or entitled to exception therefrom, and for all purposes 
the Mortgaged Properties may be mortgaged, conveyed and otherwise dealt with as separate legal 
lots or parcels. 

(vi) Other than exceptions to any of the following that could not, individually or in 
the aggregate, reasonably be expected to result in a Material Adverse Effect, (A) all approvals 
from Governmental Authorities having jurisdiction over the Land and Improvements, including, 
but not limited to, building permits, street openings or closings, zoning or use permits, variances 
or special exceptions, zoning reclassifications, setback requirements however established, and 
approvals of fire underwriters, have been obtained for the portion of the Improvements that have 
been constructed, to the extent required under applicable Law, and to the extent so obtained, have 
not been withdrawn, (B) the construction of the Improvements shall be performed in conformity 
with all applicable Laws, and the Plans and Specifications, (C) the Plans and Specifications to the 
extent required by applicable law, have been approved by all applicable Governmental 
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Authorities and (D) all construction heretofore performed on the Improvements has been 
performed within the perimeter of the Land in accordance with the Plans and Specifications and 
all applicable Governmental Authorities, and in accordance with any restrictive covenants 
applicable thereto.  There are no existing material structural defects in the Improvements and no 
material violation of any governmental requirements exists with respect thereto.  The anticipated 
use thereof complies with applicable zoning ordinances and all regulations affecting the Project 
and all governmental requirements for such use have been satisfied, to the extent required to be 
satisfied at such time and subject to receipt of Gaming Approvals, except to the extent such 
noncompliance or failure to satisfy government requirements would not reasonably be expected 
to result in a Material Adverse Effect. 

(vii) As of the Closing Date, except as set forth on Schedule 3.05(b)(vii), there are no 
outstanding options to purchase or rights of first refusal or restrictions on transferability affecting 
any Real Property (other than those restrictions on transfer set forth in, or otherwise permitted 
under, the Redevelopment Agreement (as in effect on the Closing Date) or set forth in the Loan 
Documents, including, without limitation, Permitted Liens). 

(viii) (A) Other than exceptions to any of the following that would not, individually or 
in the aggregate, reasonably be expected to result in a Material Adverse Effect, as of the Closing 
Date, (i) all utility services necessary for the current state of construction of the Project are 
available, including, without limitation, public sanitary sewer service and storm sewers, public 
water, electricity, gas and telephone service, and (ii) all permits and approvals have been obtained 
or are available so that the Improvements may be hooked up to the public sanitary sewer service, 
which public sanitary sewer service shall be available to the full extent required for the full 
operation of the Project and shall permit the discharge of sewage for the types and amounts 
anticipated to be produced from the Project.  Other than exceptions to any of the following that 
would not, individually or in the aggregate, reasonably be expected to result in a Material 
Adverse Effect, after the Closing Date, the Borrower reasonably expects to have all utilities 
available, as and when necessary, to complete the construction of the Improvements. 

(B) Other than exceptions to any of the following that would not, 
individually or in the aggregate, reasonably be expected to result in a Material Adverse 
Effect, all public sanitary sewer service and storm sewers necessary for the full operation 
of the Project are available at the title lines of the Land (or, if they pass through adjoining 
private land, in accordance with valid public or unencumbered private easements which 
inure to the benefit of the Borrower and any applicable Loan Parties and run with the 
Land, copies of which have been delivered to the Administrative Agent). 

(C) The Project has all hot and chilled water for purposes of heating and air 
conditioning, electricity, and gas services necessary for the operation of the Project at the 
title lines of the Land (or, if they pass through adjoining private or public land, in 
accordance with valid public or unencumbered private easements or licenses which inure 
to the benefit of the Borrower and any applicable Loan Parties and run with the Land, 
copies of which have been delivered to the Administrative Agent). 

(ix) All roads necessary for the utilization of the Real Property related to the Project 
Site for its current and intended purposes are indicated on the Survey and the Plans and 
Specifications with respect to its intended purposes as of the Closing Date are completed and 
dedicated to public use and accepted by all Governmental Authorities or are the subject of access 
easements for the benefit of such Real Property. 
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(x) Except as would not, individually or in the aggregate, reasonably be expected to 
result in a Material Adverse Effect, no building or structure constituting Real Property or any 
appurtenance thereto or equipment thereon, or the use, operation or maintenance thereof, violates 
any restrictive covenant affecting such Real Property or encroaches on any easement or on any 
property owned by others. 

(xi) As of the Closing Date, the Project is not subject to a Boutique Hotel Lease or a 
Sportsbook Lease. 

(c) Redevelopment.  As of the Closing Date, (i) all resolutions pertaining to the 
Project and adopted by the City of Atlantic City or the City Council of Atlantic City are set forth on 
Schedule 3.05(c) hereto, (ii) each of such resolutions is in full force and effect and (iii) the Loan Parties 
have not breached any of their obligations in respect of such resolutions, except to the extent such breach 
would not reasonably be expected to result in a Material Adverse Effect. 

(d) Project Property.  As of the Closing Date, the Real Property set forth on 
Schedule 3.05(d) constitutes all of the real property currently owned or leased by the Loan Parties and 
used in the development of the Project, and no other Real Property is necessary to complete the 
development of the Project and begin operations. 

(e) Coverage Ratio Properties.  As of the Closing Date, Schedule 3.05(e) sets forth a 
true, complete and correct list of the Coverage Ratio Properties and the record owner thereof, and no 
other person has an interest therein. 

Section 3.06 Intellectual Property. 

(a) Ownership No Claims.  Each Loan Party owns, or is licensed or otherwise has 
the right to use, all Intellectual Property that is material to the conduct of its business as currently 
conducted except as would not reasonably be expected to result in a Material Adverse Effect.  As of the 
Closing Date, no claim has been asserted or is pending by any person challenging the use of any such 
Intellectual Property or the validity or effectiveness of any such Intellectual Property within the past three 
(3) years, nor as of the Closing Date does the Borrower know of any valid basis for any such claim, 
except as would not, individually or in the aggregate, reasonably be expected to result in a Material 
Adverse Effect.  To the knowledge of the Borrower, the use by each Loan Party of the Intellectual 
Property that is material to the conduct of its business as currently conducted, does not infringe on the 
rights of any person, which infringement, individually or in the aggregate, would reasonably be expected 
to result in a Material Adverse Effect. 

(b) Trademarks.  As of the Closing Date, Schedule 3.06(b) (i) identifies each of the 
registrations and pending applications for material trademarks, service-marks and trade names currently 
registered by, made by or otherwise held by the Loan Parties (other than Excluded Property) and 
identifies which such person registered, made or otherwise holds, or filed an application with respect to, 
such Intellectual Property and (ii) specifies as to each, the jurisdiction in which such Intellectual Property 
has been issued or registered (or, if applicable, in which an application for such issuance or registration 
has been filed), including the respective registration or application numbers and applicable dates of 
registration or application and expiration. 

(c) Patents.  As of the Closing Date, Schedule 3.06(c) (i) identifies each of the 
material patents and patent applications currently owned or made by the Loan Parties and identifies which 
such person applied for or owns such Intellectual Property and (ii) specifies as to each, the jurisdiction in 
which such Intellectual Property has been issued or registered (or, if applicable, in which an application 
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for such issuance or registration has been filed), including the respective patent or application numbers 
and applicable dates of issuance or application and expiration. 

(d) Copyrights.  As of the Closing Date, Schedule 3.06(d) (i) identifies each of the 
material copyrights applications and registrations currently registered or applied for by the Loan Parties 
and identifies which such person applied for or registered such Intellectual Property and (ii) specifies as to 
each, the jurisdiction in which such Intellectual Property has been issued or registered (or, if applicable, in 
which an application for such issuance or registration has been filed), including the respective registration 
or application numbers and applicable dates of registration or application and expiration. 

(e) Licenses.  As of the Closing Date, Schedule 3.06(e) identifies all licenses, 
sublicenses and other agreements relating to Intellectual Property (excluding Intellectual Property 
available on a commercial basis in the ordinary course) to which any of the Loan Parties is a party that are 
material to the conduct of such person’s business and pursuant to which (i) any of the Loan Parties is a 
licensor, sub-licensor, licensee or sub-licensee or the equivalent or (ii) any other person is authorized to 
use any Intellectual Property of a Loan Party as a licensee, sub-licensee or the equivalent.  The Borrower 
has delivered to the Administrative Agent complete and correct copies of all such licenses entered into 
prior to the Closing Date, and all such licenses are in full force and effect as of the Closing Date (subject 
to the Cases). 

Section 3.07 Equity Interests and Subsidiaries. 

(a) The persons listed on Schedule 3.07(a) constitute all the Subsidiaries of the 
Borrower as of the Closing Date.  Schedule 3.07(a) sets forth, as of the Closing Date, (i) the name and 
jurisdiction of formation of each of the Subsidiaries of the Borrower and (ii) the persons that own its 
Equity Interests and the percentage and number of each class of Equity Interests owned by any such 
person.  As of the Closing Date, each such Subsidiary is a Wholly Owned Subsidiary of the Borrower. 

(b) As of the Closing Date, there are no outstanding subscriptions, options, warrants, 
calls, rights or other agreements or commitments (other than stock options granted to employees, officers 
or directors and directors’ qualifying shares) of any nature relating to any Equity Interests of the Borrower 
or any Subsidiary of the Borrower. 

(c) An accurate organizational chart, showing the ownership structure of the 
Borrower and each of its Subsidiaries on the Closing Date is set forth on Schedule 3.07(c). 

Section 3.08 Litigation.  Other than the Cases, except as set forth on Schedule 3.08, 
no litigation, investigation or proceeding of or before any arbitrator or Governmental Authority is pending 
or, to the knowledge of the Borrower, threatened in writing by or against any Loan Party, or against any 
of their respective properties or revenues (a) as of the Closing Date, with respect to any of the Loan 
Documents or any of the transactions contemplated hereby or thereby or (b) that, individually or in the 
aggregate, would reasonably be expected to result in a Material Adverse Effect. 

Section 3.09 Agreements.  The Borrower has delivered to the Administrative Agent 
complete and correct copies of all material amendments to any Material Agreements entered into prior to 
the Closing Date, and all Material Agreements are in full force and effect as of the Closing Date (subject 
to the Cases). 

Section 3.10 Federal Reserve Regulations.  No Loan Party is engaged principally, or 
as one of its principal activities, in the business of extending credit for the purpose of buying or carrying 
Margin Stock.  No part of the proceeds of any Loan will be used, whether directly or indirectly, and 
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whether immediately, incidentally or ultimately, for any purpose that entails a violation of, or that is 
inconsistent with, the provisions of the regulations of the Board, including Regulation T, U or X. 

Section 3.11 Investment Company Act; Other Regulations.  No Loan Party is an 
“investment company” or a company “controlled” by an “investment company,” subject to regulation 
under, the Investment Company Act of 1940, as amended.  None of the Loan Parties is subject to 
regulation under the Federal Power Act or the Interstate Commerce Act or registration under the 
Investment Company Act of 1940 or under any other federal or state statute or regulation which may limit 
its ability to incur Indebtedness (other than the Gaming Laws and laws of general applicability) or which 
may otherwise render all or any portion of the Obligations unenforceable. 

Section 3.12 Use of Proceeds. 

(a) The Borrower will use the proceeds of the Loans and the Letters of Credit made 
by the Lenders and the Issuing Bank, as applicable, during the Commitment Period to (i) in the case of 
Roll-Up Borrowings, repay amounts outstanding under the Prepetition First-Lien Credit Agreement 
consisting of “Tranche A-1 Revolving Loans” (as defined in the Prepetition First-Lien Credit Agreement) 
and “Tranche A-2 Revolving Loans” (as defined in the Prepetition First-Lien Credit Agreement) together 
with any interest, fees, expenses, adequate protection payments or other amounts due and payable in 
connection therewith, (ii) pay reasonable costs, fees and expenses, including fees of the Agents, the 
Advisors, the Issuing Bank and the Lenders, associated with the transactions contemplated by this 
Agreement and the other Loan Documents, (iii) in the case of the Reserved Amounts, pay for fees, costs 
and expenses incurred by persons or firms retained by the Loan Parties pursuant to section 327, 328, 330 
or 363 of the Bankruptcy Code (“Loan Parties’ Professional Fees”) and professionals of any statutory 
committee of unsecured creditors appointed in the Cases (the “Creditors Committee Professional Fees”), 
(iv) pay for fees and expenses related to the transactions contemplated by this Agreement, (v) in the case 
of the Letters of Credit, to provide “back to back” support for, or replace, the Existing LC and 
(vi) provide ongoing working capital requirements of the Loan Parties and to pay for fees, costs and 
expenses relating to the Cases (other than Loan Parties’ Professional Fees), each in accordance with the 
Approved Budget. 

(b) The Borrower will not request any Borrowing or Letter of Credit, and the 
Borrower shall not use, and shall procure that its Subsidiaries and its or their respective directors, officers, 
employees and agents shall not use, the proceeds of any Borrowing or Letter of Credit (i) in furtherance 
of an offer, payment, promise to pay, or authorization of the payment or giving of money, or anything else 
of value, to any Person in violation of any Anti-Corruption Laws, (ii) for the purpose of funding, 
financing or facilitating any activities, business or transaction of or with any Sanctioned Person, or in any 
Sanctioned Country, or (iii) in any manner that would result in the violation of any Sanctions applicable 
to any party hereto. 

Section 3.13 Taxes. 

(a) Each of the Loan Parties has filed, or caused to be filed, all material tax returns 
that are required to have been filed by it in any jurisdiction.  Except with respect to real estate taxes due 
for any fiscal quarter ending on or after June 30, 2014, each of the Loan Parties has paid all taxes shown 
to be due and payable on such returns and all other taxes payable by it, to the extent the same have 
become due and payable (other than those taxes it is contesting in good faith and by appropriate 
proceedings in accordance with applicable law (or which have been subject to such a contest) and with 
respect to which it has established reserves as are required by GAAP).  The Borrower is unaware of any 
proposed or pending tax assessments, deficiencies or audits which would be imposed on any Real 
Property or Loan Party that would reasonably be expected to, individually or in the aggregate, result in a 
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Material Adverse Effect.  As of the Closing Date, no Loan Party has received any notice that any portion 
of the Real Property has been reassessed or is currently the subject of a reassessment. 

(b) There are no Liens for taxes on any of the properties of the Loan Parties other 
than Liens permitted pursuant to Section 6.02. 

Section 3.14 No Material Misstatements.  No statement or information (excluding 
projections, forward-looking statements, estimates, pro forma financial information (as such pro forma 
financial information relates to future events or forward-looking circumstances) and information of a 
general, economic or industry nature) contained in this Agreement, any other Loan Document, or any 
other document, certificate or written statement furnished to the Agents, the Arranger or the Lenders, or 
any of them, by or on behalf of any Loan Party for use in connection with the transactions contemplated 
by this Agreement or the other Loan Documents, when taken as a whole and as updated from time to time 
(but without any obligation on behalf of any Loan Party to provide such update, except expressly as set 
forth herein), contained any untrue statement of a material fact or omitted to state a material fact 
necessary in order to make the statements contained herein or therein not materially misleading in light of 
the circumstances in which the same were made. 

Section 3.15 Labor Matters.  There are no strikes, stoppages, lockouts, slowdowns or 
other labor disputes pending against any Loan Party, or to the knowledge of the Borrower, threatened 
against any Loan Party, in each case that would reasonably be expected to, individually or in the 
aggregate, result in a Material Adverse Effect.  The hours worked by, and payments made to, employees 
of any Loan Party have not been in violation of the Fair Labor Standards Act of 1938, as amended, or any 
other applicable Requirement of Law dealing with such matters, in any manner which would reasonably 
be expected to, individually or in the aggregate, result in a Material Adverse Effect.  All payments due 
from any Loan Party on account of employee health and welfare insurance that would reasonably be 
expected to, individually or in the aggregate, result in a Material Adverse Effect if not paid have been 
paid or accrued as a liability on the books of such Loan Party. 

Section 3.16 (Reserved)  . 

Section 3.17 Employee Benefit Plans.  Except, in each case, as would not reasonably 
be expected to result in a Material Adverse Effect, (a) no ERISA Event has occurred or would reasonably 
be expected to occur, (b) no liability to the PBGC (other than required premium payments) or the Internal 
Revenue Service in respect of any Employee Benefit Plan, or to any Employee Benefit Plan or any trust 
established under Title IV of ERISA has been or would reasonably be expected to be incurred by any 
Loan Party or any of their respective ERISA Affiliates, and (c) the actuarial present value of all benefit 
liabilities under each Pension Plan (based on those assumptions that would be used to determine whether 
each such Pension Plan could be terminated in a standard termination under Section 4041(b) of ERISA) 
did not, as of the last annual valuation date prior to the date on which this representation is made or 
deemed made, exceed the value of the assets of such Pension Plan allocable to such accrued benefits.  
Except to the extent required under Section 4980B of the Code or similar state laws, no Employee Benefit 
Plan provides health or welfare benefits (through the purchase of insurance or otherwise) for any retired 
or former employee of any Loan Party or any of their respective ERISA Affiliates.  As of the most recent 
valuation date for each Multiemployer Plan for which an actuarial report is available, the potential 
liability of the Loan Parties and their ERISA Affiliates for a complete withdrawal from such 
Multiemployer Plan (within the meaning of Section 4203 of ERISA), when aggregated with such 
potential liability for a complete withdrawal from all Multiemployer Plans, based on information 
available pursuant to Section 4221(e) of ERISA, would not reasonably be expected to result in a Material 
Adverse Effect. 
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Section 3.18 Environmental Matters.  Except as set forth on Schedule 3.18: 

(a) To the knowledge of the Borrower, each of the Loan Parties is, and during the 
past three years has been, in compliance with all applicable Environmental Laws and Environmental 
Permits, except for such noncompliance as would not reasonably be expected to result in a Material 
Adverse Effect. 

(b) To the knowledge of the Borrower, there has not been a Release of Hazardous 
Materials at, on, under or from the Mortgaged Properties, or at any other location to which any Loan 
Party has sent Hazardous Material for treatment, storage, or disposal and for which any Loan Party would 
reasonably be expected to incur liability, in either case which would reasonably be expected to result in a 
Material Adverse Effect. 

(c) Except as would not reasonably be expected to result in a Material Adverse 
Effect, there is no Environmental Claim under any Environmental Law to which any of the Loan Parties 
is named as a party that is pending or, to the knowledge of the Borrower, threatened in writing. 

(d) Except as would not reasonably be expected to result in a Material Adverse 
Effect, none of the Loan Parties has received any written request for information, or been notified that it is 
a potentially responsible party, under CERCLA or otherwise liable for a Release of Hazardous Materials 
under any other Environmental Law. 

(e) Except as would not reasonably be expected to result in a Material Adverse 
Effect, none of the Loan Parties has (i) entered into any written consent decree, order, or settlement or 
other agreement that remains outstanding, or is subject to any judgment, decree, or order, in any judicial, 
administrative, arbitral, or other forum for dispute resolution, pertaining to compliance with or liability 
under any Environmental Law or as a result of any Environmental Claim or (ii) assumed by contract or, to 
the knowledge of the Borrower, by operation of law any specific liabilities of any other person under any 
Environmental Law or for any Hazardous Materials. 

Section 3.19 Orders.  The Interim Order is (and the Final Order when entered will be) 
effective to create in favor of the Collateral Agent, for the benefit of the Secured Parties, a legal, valid, 
binding and enforceable perfected security interest in the Collateral and the proceeds and products thereof 
without the necessity of the execution of mortgages, security agreements, pledge agreements, financing 
statements or other agreements or documents. 

Section 3.20 Permits.  Other than as set forth on Schedule 3.20 or exceptions to any 
of the following that would not, individually or in the aggregate, reasonably be expected to result in a 
Material Adverse Effect:  (a) each Loan Party has obtained and holds all Permits required to own, lease 
and operate its respective properties and to operate its respective businesses; and (b) each Loan Party has 
performed and observed all requirements of such Permits (to the extent required to be performed by the 
date this representation is deemed made) and all such Permits are in full force and effect.  Neither the 
Borrower nor any of its Subsidiaries has received written notice that any Gaming Authority has 
commenced proceedings to suspend, revoke or not renew any such Permits where such suspension, 
revocation or failure to renew would reasonably be expected to result in a Material Adverse Effect. 

Section 3.21 Anti-Corruption Laws and Sanctions.  The Borrower has implemented 
and maintains in effect policies and procedures designed to ensure compliance by the Borrower, it 
Affiliates, its Subsidiaries and their respective directors, officers, employees and agents with Anti-
Corruption Laws and applicable Sanctions, and the Borrower, its Affiliates, its Subsidiaries and their 
respective officers and employees and to the knowledge of the Borrower its directors and agents, are in 
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compliance with Anti-Corruption Laws and applicable Sanctions in all material respects.  None of (a) the 
Borrower, any Affiliate, any Subsidiary or any of their respective directors, officers or employees, or 
(b) to the knowledge of the Borrower, any agent of the Borrower, any Affiliate or any Subsidiary that will 
act in any capacity in connection with or benefit from the credit facility established hereby, is a 
Sanctioned Person.  No Borrowing or Letter of Credit, use of proceeds or other transaction contemplated 
by this Agreement will violate Anti-Corruption Laws or applicable Sanctions. 

Section 3.22 Flood Insurance Laws.  No Mortgage encumbers improved real 
property which is located in an area that has been identified by the Director of the Federal Emergency 
Management Agency as an area having special flood hazards and in which flood insurance has been made 
available under Flood Insurance Laws (except any Mortgaged Properties as to which such flood insurance 
as required by Flood Insurance Laws has been obtained and is in full force and effect as required by this 
Agreement or the other Loan Documents). 

Section 3.23 Insurance.  Each of the Loan Parties is insured by insurers of recognized 
financial responsibility (as of the date such insurance was purchased) against such losses and risks and in 
such amounts as are customary in the businesses in which it is engaged, for companies located in a similar 
geographic area, taking into account the activities and relative size (as compared to other similarly 
situated companies) of the Loan Parties and in any event in accordance with Section 5.04. 

Section 3.24 Compliance with Gaming Laws.  Incurrence of the Obligations by the 
Loan Parties under the Loan Documents complies with all applicable provisions of the Gaming Laws, 
subject to any informational filings or reports required by the Gaming Authorities and subject to the 
receipt, to the extent not already received, of requisite Gaming Approvals such as those relating to the 
Loan Documents, the Project, the Loan Parties and the Lenders, including the pledges of Equity Interests 
of the Loan Parties and their Subsidiaries that are licensed, qualified or registered by the Gaming 
Authorities and the granting of Liens on other Collateral under the Loan Documents and qualification or 
waiver of the Arranger, the Agents and each Lender. 

Section 3.25 CRDA Obligations. 

(a) The obligations of the Loan Parties under the Securities Purchase Contract 
between Revel Entertainment, LLC and the CRDA dated as of August 5, 2009 pursuant to N.J.S.A. 5:12 
§§ 144.1, 162, 163 and 177, are limited to either purchasing bonds of CRDA or making a donation to or 
direct investment in CRDA eligible projects, in an amount not to exceed 1.25% of the gross gaming 
revenues attributable to the Project over the fifty year period after opening of the casino (the “CRDA 
Obligations”). 

(b) There are no financial obligations of the Loan Parties under the Transportation 
Improvement Project Documents. 

Section 3.26 Status of Obligations; Perfection and Priority of Security Interests.  
Upon the entry, and pursuant to the terms, of the Interim Order or the Final Order, as applicable, and 
subject only to the Carve-Out, the Obligations: 

(a) pursuant to section 364(c)(1) of the Bankruptcy Code, constitute (without the 
need to file a proof of claim) a joint and several Superpriority Claim against each Loan Party, with 
priority over any and all other obligations, liabilities and indebtedness of the Loan Parties, whether now 
existing or hereafter arising or incurred, of any kind whatsoever, including on the proceeds of Avoidance 
Actions following entry of the Final Order (but not the Avoidance Actions themselves), and including any 
and all administrative expenses or other claims of the kind specified in or arising under sections 105, 326, 
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328, 330, 331, 364, 365, 503(b), 506(c) (following entry of the Final Order), 507, 546(c), 552(b), 726, 
1113, 1114 or any other provision of the Bankruptcy Code, whether or not such expenses or claims may 
become secured by a judgment lien or other non-consensual lien, levy or attachment, whether now in 
existence or hereafter incurred by the Loan Parties, and shall at all times be senior to the rights of each 
Loan Party, each Loan Party’s estate and any successor trustee, estate representative or any creditor, in 
any of the Cases or any subsequent cases or proceedings under the Bankruptcy Code (the “Lender 
Superpriority Claim”), and the Lender Superpriority Claim shall have recourse to and be payable from all 
prepetition and postpetition assets of the Loan Parties (including, but not limited to, the Collateral but, for 
the avoidance of doubt, excluding any property over which the creation or granting of such claim would 
violate any applicable Gaming Laws); 

(b) pursuant to section 364(c)(2) of the Bankruptcy Code, are secured by a perfected 
first priority Lien on all Collateral that is not subject to valid, perfected and non-avoidable Liens as of the 
Filing Date; and 

(c) pursuant to Sections 364(c)(3) and 364(d)(1) of the Bankruptcy Code, are 
secured by valid, enforceable, perfected and non-avoidable senior priming Liens on, and security interests 
in (the “Priming Liens”), all Collateral, which Priming Liens shall be junior only to any Liens that were 
granted as security for the obligations in connection with the “Tranche A-1 Revolving Loans” (as defined 
in the Prepetition First-Lien Credit Agreement), and, prior to entry of the Final Order, any valid, 
perfected, enforceable and non-avoidable third Person Liens (including, for the avoidance of doubt, any 
construction liens and property tax liens, but excluding any Liens that were granted as security for the 
obligations in connection with the “Tranche A-2 Revolving Loans” (as defined in the Prepetition First-
Lien Credit Agreement), the “Tranche B Term Loans” (as defined in the Prepetition First-Lien Credit 
Agreement) or any loans under the Prepetition Second-Lien Credit Agreement) in existence at the time of 
the commencement of the Cases or perfected subsequent thereto pursuant to Section 546(b) of the 
Bankruptcy Code held by a third Person that were senior to the Liens that were granted as security for the 
obligations in connection with the Prepetition First-Lien Credit Agreement, and shall be senior to all other 
Liens granted as of the Filing Date and any Liens granted after the Filing Date to provide adequate 
protection in respect of any of the Liens granted as of the Filing Date. 

The priorities set forth above are subject, in each case, only to the Carve-Out.  All of the 
Liens and security interests described in this Section 3.26 shall be effective and perfected as of the date 
that the Bankruptcy Court enters the Interim Order without the necessity of the execution of mortgages, 
security agreements, pledge agreements, financing statements or other agreements or documents. 

ARTICLE IV 
 

CONDITIONS TO CREDIT EXTENSIONS 

Section 4.01 Conditions to Effectiveness.  The obligations of the Lenders to make 
Loans and of each Issuing Bank to issue Letters of Credit hereunder shall not become effective until the 
date on which each of the following conditions is satisfied: 

(a) Loan Documents.  There shall have been delivered to the Administrative Agent 
an executed counterpart of this Agreement and the Fee Letter. 

(b) Corporate Documents.  The Administrative Agent shall have received: 

(i) a certificate of the secretary or assistant secretary of each Loan Party dated the 
Closing Date, certifying (A) that attached thereto is a true and complete copy of each 

Case 14-22654-GMB    Doc 16-2    Filed 06/19/14    Entered 06/19/14 19:19:53    Desc
 Exhibit A to Interim Order    Page 76 of 133



 - 71 - 
 
#4833-2680-5275 

Organizational Document of such Loan Party and that such Organizational Documents shall be in 
full force and effect as of the Closing Date, (B) that attached thereto is a true and complete copy 
of resolutions duly adopted by the Board of Directors of such Loan Party authorizing the 
execution and delivery of the Credit Agreement and any other Loan Documents to be executed as 
of the Closing Date to which such person is a party and the performance of the Loan Documents 
to which such person is a party and, in the case of the Borrower, the borrowings hereunder, and 
that such resolutions have not been modified, rescinded or amended and are in full force and 
effect and (C) as to the incumbency and specimen signature of each officer executing the Credit 
Agreement, any other Loan Documents to be executed as of the Closing Date or any other 
document delivered in connection herewith on behalf of such Loan Party (together with a 
certificate of another officer as to the incumbency and specimen signature of the secretary or 
assistant secretary executing the certificate in this clause (i)); and 

(ii) a certificate as to the good standing of each Loan Party as of a recent date, from 
such Secretary of State (or other applicable Governmental Authority). 

(c) Officer’s Certificate.  The Administrative Agent shall have received a certificate, 
dated the Closing Date and signed by a Financial Officer of the Borrower, certifying that the conditions 
specified in Sections 4.03(a) and 4.03(b) have been satisfied. 

(d) Approved Budget.  The Agent and the Lenders shall have received the Approved 
Budget, which shall be in form and substance reasonably satisfactory to the Agent and the Lenders. 

(e) Fees.  The Arranger, each Agent, the Issuing Bank and the Lenders shall have 
received all Fees and other amounts due and payable on or prior to the Closing Date, including, to the 
extent invoiced at least one Business Day prior to the Closing Date, reimbursement or payment of all out-
of-pocket expenses (including legal fees and expenses of any Advisors) required to be reimbursed or paid 
by the Borrower hereunder or under any other Loan Document. 

(f) Collateral Requirements.  The Collateral Agent shall have received evidence 
satisfactory to it that it has or concurrently with the Closing Date shall have a perfected Lien on, and 
security interest in, the Collateral as set forth in Section 3.26. 

(g) Flood Hazard Determinations.  The Collateral Agent shall have received 
evidence indicating whether the Property is located within a one hundred year flood plain or identified as 
a special flood hazard area as defined by the Federal Insurance Administration, and, if so, a flood 
notification form signed by the Borrower as evidence that flood insurance is in place for the building and 
contents along with certificates showing the Collateral Agent listed as an a loss payee or mortgagee 
thereof. 

(h) Insurance Coverage.  Evidence of insurance required pursuant to Section 5.04 
along with certificates showing the Collateral Agent listed as an additional insured or loss payee, as 
applicable. 

(i) USA Patriot Act.  The Agents and the Lenders shall have received, sufficiently in 
advance of the Closing Date, all documentation and other information that may be required by the 
Lenders in order to enable compliance with applicable “know your customer” and anti-money laundering 
rules and regulations, including the United States PATRIOT Act (Title III of Pub. L. 107-56 (signed into 
law October 26, 2001)) (the “Patriot Act”) including the information described in Section 10.13. 
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(j) No Legal Bar.  No order, judgment or decree of any Governmental Authority 
shall purport to restrain any Lender from making the Loans to be made by it or participation in the LC 
Exposure to be participated in by it.  It is understood and agreed that if any Lender is restrained by any 
occurrence set forth above, no other unaffected Lender shall be relieved from its obligation to make 
Loans or participate in LC Exposure subject to satisfaction of the conditions hereunder. 

(k) No Gaming Authority Disapproval.  No Gaming Authority shall purport to issue 
an order or decree disapproving of the transactions contemplated by the Loan Documents. 

(l) Notes.  If requested by any Lender, the Borrower shall have delivered an original 
Note for such Lender duly executed. 

(m) Litigation.  Except for the Cases, there shall not exist any pending or threatened 
litigation, proceeding or investigation that (i) would prohibit, enjoin or contest the transactions 
contemplated by the Loan Documents or (ii) could have a Material Adverse Effect. 

(n) Interim Order.  The Interim Order shall have been entered by the Bankruptcy 
Court in the Cases and shall have been in form and substance reasonably satisfactory to the Agents, the 
Issuing Bank and the Lenders, and shall be in full force and effect and shall not have been vacated, 
stayed, revised, modified or amended in any manner without the prior written consent of the Agents, the 
Issuing Bank and the Lenders. 

(o) Filing Date.  The Filing Date with respect to each Loan Party shall have 
occurred, and the First Day Orders sought by the Loan Parties shall have been entered by the Bankruptcy 
Court and shall have been in form and substance satisfactory to the Administrative Agent in its sole 
discretion. 

(p) Cash Management.  All orders entered by the Bankruptcy Court pertaining to 
cash management (including the Cash Management Order) and adequate protection, and all other motions 
and documents filed or to be filed with, and submitted to, the Bankruptcy Court in connection therewith, 
shall be in form and substance reasonably satisfactory to the Agents, the Issuing Bank and the Lenders in 
their reasonable discretion. 

(q) Liquidity.  After giving effect to the payment of all fees and expenses to the 
Agents and the Lenders on the Closing Date, the Borrower shall have Unrestricted Cash of at least 
$1,000,000. 

Section 4.02 Final Effective Date.  The obligations of the Lenders to make NM 
Loans and of each Issuing Bank to issue Letters of Credit hereunder in an aggregate amount in excess of 
the Interim Availability Amount shall not become effective until the date on which each of the following 
conditions is satisfied: 

(a) Orders.  (i) The Interim Order shall be in full force and effect and shall not have 
been stayed, reversed, vacated, rescinded, modified or amended in any respect; (ii) the Administrative 
Agent and the Lenders shall have received a certified copy of the Final Order which, in any event, shall 
have been entered by the Bankruptcy Court no later than July 24, 2014 (or such later date agreed to by the 
Required Lenders in their sole discretion) and at the time of any such extension of credit the Final Order 
shall be in full force and effect, and shall not have been vacated, stayed, reversed, modified or amended in 
any respect without the prior written consent of the Administrative Agent and the Required Lenders; and 
(iii) if either the Interim Order or the Final Order is the subject of a pending appeal in any respect, none of 
the making of such extensions of credit, the grant of Liens and Superpriority Claims in accordance with 
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Section 3.26 or otherwise or the performance by the Borrower or any Guarantor of any of their respective 
obligations under any of the Loan Documents shall be the subject of a presently effective stay; 

(b) Closing Date.  The Closing Date shall have occurred. 

Section 4.03 Each Credit Extension.  The obligation of each Lender to make any 
Loan and of each Issuing Bank to issue, amend, renew or extend any Letter of Credit, including the initial 
Borrowing on the Closing Date, is subject to the following conditions: 

(a) Representations and Warranties.  The representations and warranties of the Loan 
Parties in Article III or any other Loan Document shall be true and correct in all material respects on and 
as of the date of such Borrowing or the date of issuance, amendment, renewal or extension of such Letter 
of Credit, as applicable, except to the extent that any such representation or warranty (i) specifically refers 
to an earlier date, in which case it shall be true and correct in all material respects as of such earlier date 
or (ii) is qualified as to materiality, in which case it shall be true and correct in all respects. 

(b) No Default or Event of Default.  At the time of and immediately after giving 
effect to such Borrowing or the issuance, amendment, renewal or extension of such Letter of Credit, as 
applicable, no Default or Event of Default shall have occurred and be continuing. 

(c) Total Commitments.  In the case of the extension of credit under any Facility, the 
sum of the aggregate amount of the outstanding Loans under such Facility plus, with respect to the NM 
Facility, the aggregate outstanding LC Exposure shall not exceed the aggregate Commitments under such 
Facility then in effect. 

(d) Notice of Borrowing.  Except with respect to any Roll-Up Borrowing (unless 
requested by the Administrative Agent), the Administrative Agent shall have received a Borrowing 
Request or notice requesting the issuance, amendment, renewal or extension of a Letter of Credit in 
accordance with the requirements hereof.  Each Borrowing request or notice delivered by the Borrower 
hereunder shall constitute a representation and warranty by the Borrower that on and as of the date of 
such notice and on and as of the relevant borrowing date or date of issuance of a Letter of Credit (both 
immediately before and after giving effect to such borrowing or issuance and the application of the 
proceeds thereof) that the conditions specified in Sections 4.03(a) and 4.03(b) have been satisfied. 

ARTICLE V 
 

AFFIRMATIVE COVENANTS 

Each Loan Party covenants and agrees with each Lender that from and after the Closing 
Date and until the Commitments have expired or been terminated and the principal of and interest on each 
Loan, all Fees and all other expenses or amounts payable under any Loan Document shall have been paid 
in full and all Letters of Credit have expired, been terminated or been Cash Collateralized or supported by 
“back to back” letters of credit reasonably satisfactory to the Administrative Agent and all LC 
Disbursements shall have been reimbursed, each Loan Party will, and will cause each of its Subsidiaries 
to: 

Section 5.01 Financial Statements, Reports, Etc.  Furnish to the Administrative 
Agent: 

(a) (Reserved); 
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(b) Monthly Reports.  As soon as available, but in any event not later than 30 days 
after the end of each calendar month, the unaudited consolidated balance sheets of Borrower and its 
consolidated Subsidiaries as at the end of such month and the related unaudited consolidated statements 
of income and of cash flows for such month and the portion of the fiscal year through the end of such 
month, setting forth in each case in comparative form the figures for the previous year, certified by a 
Responsible Officer as being fairly stated in all material respects (subject to normal year-end audit 
adjustments and the absence of footnotes); 

(c) Financial Officer’s Certificate.  Concurrently with the delivery of any financial 
statements pursuant to Section 5.01(b), (i) a certificate of a Financial Officer of the Loan Parties stating 
that such Financial Officer has obtained no knowledge of the existence of any Default or Event of Default 
that is continuing except as specified in such certificate and (ii) a compliance certificate showing 
calculations for determining compliance by the Loan Parties with Section 6.10 as of the last day of the 
applicable calendar month or fiscal year, as the case may be covered by such financial statements; 

(d) Non-Gaming Metric Report.  As soon as available, but in any event not later 
than 30 days after the end of each month, a report setting forth the non-gaming operating metrics for the 
Borrower and its Subsidiaries for the prior month, in each case, in form reasonably satisfactory to the 
Administrative Agent; 

(e) Discussion and Analysis.  On the last Business Day of each week (unless waived 
by the Required Lenders), a conference call with the Administrative Agent and the Lenders discussing 
and analyzing the financial condition and results of operations of each of the Loan Parties for such 
preceding week; 

(f) Proceedings.  Within fifteen days after the end of each calendar month, a 
schedule of any Proceedings not previously disclosed pursuant to this Section 5.01(f) involving an alleged 
liability of, or claims against, any Loan Party, equal to or greater than $500,000, and promptly after 
request by the Administrative Agent, such other information as may be reasonably requested by the 
Administrative Agent to enable the Administrative Agent and its counsel to evaluate any of such 
Proceedings (to the extent delivery of such information will not violate any confidentiality obligations 
binding upon the Loan Parties or constitute a waiver of attorney client privilege and in any event 
excluding any information concerning Proceedings relating to workers’ compensation claims); 

(g) Governmental Filings and Notices.  Promptly upon request by the Administrative 
Agent, copies of any other material reports or documents that were filed by any Loan Party with any 
Governmental Authority and copies of any and all material notices and other material communications 
from any Governmental Authority with respect to any Loan Party; 

(h) Cash Flow Forecasts; Variance Reports.  On the last Business Day of each 
calendar week, (A) a rolling 13-week cash flow forecast (each, a “Cash Flow Forecast”) of the cash 
receipts and cash disbursements of the Borrower and its Subsidiaries for the immediately following 
consecutive 13 weeks, set forth on a weekly basis and substantially in the form attached as Exhibit L and 
(B) a variance report comparing (i) actual “Collections”, “Operating Disbursements”, “Debt and 
Bankruptcy Disbursements” and “Net Cash Flow” (each of which is a line item in the Approved Budget) 
for the preceding one-week period to projected “Collections”, “Operating Disbursements”, “Debt and 
Bankruptcy Disbursements” and “Net Cash Flow” provided for such one-week period in the most recently 
delivered Cash Flow Forecast and (ii) actual “Collections”, “Operating Disbursements”, “Debt and 
Bankruptcy Disbursements” and “Net Cash Flow” to the Approved Budget; 
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(i) Daily Liquidity Reports.  Within one Business Day after it is generated by any 
Loan Party, a daily report of the cash receipts, cash disbursements and ending cash balances (excluding 
Cage Cash) of the Borrower and its Subsidiaries; 

(j) Prepetition First-Lien Credit Agreement.  Concurrently with the delivery to 
JPMorgan Chase Bank, as administrative agent or collateral agent under the Prepetition First-Lien Credit 
Agreement, copies of all reports, documentation and other information delivered to JPMorgan Chase 
Bank, as administrative agent or collateral agent under the Prepetition First-Lien Credit Agreement; 

(k) Flash Revenue Reports.  On the first Business Day following the end of each 
calendar week after the date hereof, a flash revenue report for such calendar week; 

(l) Potential Sale.  Within two Business Days of receipt thereof, subject to any 
reasonable and customary confidentiality obligations that any Loan Party may have, a report describing 
any interest, formally or informally, by any Person in acquiring all or substantially all of the assets of the 
Loan Parties; and 

(m) Other Information.  Promptly, from time to time, such other information 
regarding the operations, business affairs and financial condition of any Loan Party, as the Administrative 
Agent or any Lender (through the Agent) may reasonably request (to the extent delivery of such 
information will not violate any confidentiality obligations binding upon the Loan Parties or constitute a 
waiver of attorney client privilege). 

All such financial statements delivered pursuant to this Section 5.01 shall be complete and correct in all 
material respects (in the case of financial statements delivered pursuant to subsection (b) of this 
Section 5.01, subject to normal year-end audit adjustments and the absence of footnotes) and shall be 
prepared in reasonable detail and in accordance with GAAP applied consistently throughout the periods 
reflected therein and with prior periods (except as approved by the accountants or Responsible Officer 
referred to above, as the case may be, and disclosed therein). 

Section 5.02 Litigation and Other Notices.  Furnish to the Administrative Agent 
written notice of the following promptly (and, in any event, within three Business Days of the occurrence 
(in the case of clauses (a), (b), (c), (f) or (g)) or obtaining knowledge thereof): 

(a) the institution of any action, suit, proceeding (whether administrative, judicial or 
otherwise), governmental investigation or arbitration against or affecting any Loan Party, or any property 
of any Loan Party (collectively, “Proceedings”) not previously disclosed in writing by the Borrower to the 
Administrative Agent that would reasonably be expected to result in a Material Adverse Effect, or any 
material development in any such Proceeding, in each case together with such other information as may 
be reasonably available to the Loan Parties to enable the Administrative Agent and its counsel to evaluate 
such matters (to the extent delivery of such information will not violate any confidentiality obligations 
binding upon the Loan Parties or constitute a waiver of attorney client privilege and in any event 
excluding any information concerning Proceedings relating to workers’ compensation claims); 

(b) copies of all notices provided to any Loan Party pursuant to any documents 
evidencing Material Indebtedness relating to material defaults and promptly upon execution and delivery 
thereof, copies of all amendments to any of the documents evidencing Material Indebtedness; 

(c) the institution of any special or other assessments (other than ad valorem taxes) 
for public improvements or otherwise affecting any Real Property, or any contemplated improvements to 
such Real Property that would reasonably result in such special or other assessments; 
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(d) the occurrence of any Default or Event of Default; 

(e) the occurrence, or any Responsible Officer of a Loan Party obtaining knowledge 
of a forthcoming occurrence, of any ERISA Event and in any event within 10 days after any Responsible 
Officer of a Loan Party knows of such ERISA Event, a written notice specifying the nature thereof, what 
actions the affected Loan Party or ERISA Affiliate has taken, is taking or proposes to take with respect 
thereto and, when known, any action taken or threatened by the Internal Revenue Service, the Department 
of Labor or the PBGC with respect thereto; 

(f) any other developments or events that, individually or in the aggregate, have 
resulted in, or would reasonably be expected to result in, a Material Adverse Effect; and 

(g) if reasonably practicable, at least two (2) Business Days prior to the date when 
the Borrower intends to file or distribute any such pleading, motion or other document (and, if not 
reasonably practicable, as soon as reasonably practicable), copies of all material pleadings, motions, 
applications, judicial information, financial information and other documents to be filed by or, if at the 
direction of Borrower, on behalf of Borrower or any Guarantor with the Bankruptcy Court in the Cases or 
to be distributed by or, if at the direction of Borrower, on behalf of Borrower or any Guarantor to any 
official committee appointed in the Cases. 

Each notice pursuant to clauses (a), (d) and (f) of this Section 5.02 shall be accompanied 
by a statement of a Responsible Officer setting forth details of the occurrence referred to therein and 
stating what action the relevant Loan Party proposes to take with respect thereto. 

Section 5.03 Existence; Businesses and Properties. 

(a) (i) Preserve, renew and keep in full force and effect its organizational existence 
and in each case remain a Wholly Owned Subsidiary of the Borrower and (ii) take all reasonable action to 
maintain all rights, privileges, franchises, Permits and licenses (including Liquor Licenses) necessary in 
the normal conduct of its business, except, in each case, as otherwise permitted by Section 6.05 or 
Section 6.06 and except, in the case of subsection (ii) above, to the extent that failure to do so would not, 
individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect. 

(b) Keep all property and systems material to the operation of the business of the 
Loan Parties in good working order and condition, ordinary wear and tear, accidents and force majeure 
and, casualty and condemnation events, excepted. 

(c) Maintain, as of a particular date, all rights-of-way, easements, grants, privileges, 
licenses (including Liquor Licenses), certificates, certificates of occupancy (temporary or permanent) and 
Permits necessary for the intended use by the Loan Parties of any Real Property at such date, except any 
such item the loss of which, individually or in the aggregate, would not reasonably be expected to 
materially and adversely affect or interfere with the Project or Project Site. 

(d) Comply with the terms of each lease or other grant of Real Property, including 
easement grants, so as to not permit any material uncured default on its part to exist thereunder, except, in 
each case, where noncompliance therewith would not reasonably be expected to materially and adversely 
affect or interfere with the Project or Project Site. 

Section 5.04 Insurance. 
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(a) Generally.  At all times maintain in full force and effect the insurance policies 
and programs listed on Schedule 5.04(a), which policies and programs may be modified or cancelled from 
time to time if, (i) and only to the extent that, such policies and programs are not then available on 
commercially reasonable terms and (ii) the resulting coverage is, at the time of the modification or 
cancellation, customary for companies engaged in the same or similar business, which are similarly 
situated, and which have obtained or are then obtaining insurance coverage under similar conditions as 
those then currently applicable to the applicable Loan Party.  In the event that, in accordance with the 
preceding sentence, any Loan Party is, at any time or from time to time, permitted to deviate from the 
insurance policies and programs described in Schedule 5.04(a) and, thereafter, any such policy or 
program as set forth in Schedule 5.04(a) becomes available on commercially reasonable terms, the 
applicable Loan Party, as the case may be, shall promptly procure coverage satisfying the requirement for 
such policy or program. 

(b) Notice to Agents.  Deliver to the Agents on behalf of the Lenders, (i) promptly 
upon request of any Agent or any Lender from time to time, information as to the insurance carried, 
(ii) promptly following receipt thereof, from any insurer, a copy of any notice of cancellation, non-
renewal or material change in coverage from that existing on the Closing Date, unless such coverage is 
replaced prior to the cancellation or non-renewal thereof in accordance with Schedule 5.04(a), 
(iii) forthwith, notice of any cancellation, non-renewal or material change in coverage received by any 
Loan Party, unless such insurance is replaced prior to the cancellation or non-renewal thereof in 
accordance with Schedule 5.04(a) and (iv) promptly after such information is available to any Loan Party, 
information as to any claim for an amount in excess of $500,000 with respect to any property or casualty 
insurance policy maintained by any such Loan Party. 

Section 5.05 Obligations. 

(a) Payment of Obligations.  Pay, discharge or otherwise satisfy at or before maturity 
or before they become delinquent, as the case may be, in each case consistent with the Approved Budget, 
all post-Filing Date Taxes imposed upon it or its properties, and all post-Filing Date lawful claims for 
labor, material and supplies which, if unpaid might give rise to a Lien upon such properties, except where 
(i) the amount or validity thereof is currently being contested in good faith by appropriate proceedings in 
accordance with applicable law and reserves in conformity with GAAP with respect thereto have been 
provided on the books of the relevant Loan Party or (ii) the failure to do so would not, individually or in 
the aggregate, reasonably be expected to result in a Material Adverse Effect. 

(b) Filing of Returns.  Each Loan Party shall timely file, or cause to be filed, all 
material Tax Returns that are required to be filed by it in any jurisdiction. 

Section 5.06 Employee Benefits.  (a) Comply in all material respects with the 
applicable provisions of ERISA and the Code and (b) furnish to the Administrative Agent (x) as soon as 
possible after, and in any event within 10 business days after any Responsible Officer of any Loan Party 
knows or has reason to know that, any ERISA Event has occurred that, alone or together with any other 
ERISA Event would reasonably be expected to result in liability of the Loan Parties or any of their 
ERISA Affiliates in an aggregate amount that would reasonably be expected to have a Material Adverse 
Effect or the imposition of a Lien on any of the property of any Loan Party, a statement of a Responsible 
Officer of the Borrower setting forth details as to such ERISA Event and the action, if any, that the Loan 
Parties propose to take with respect thereto; (y) upon the reasonable request by the Administrative Agent, 
copies of (i) each Schedule SB (Actuarial Information) to the annual report (Form 5500 Series) filed by 
any Loan Party or any ERISA Affiliate with the Internal Revenue Service with respect to each Plan; 
(ii) the most recent actuarial valuation report for each Plan; (iii) all notices received by any Loan Party or 
any ERISA Affiliate from a Multiemployer Plan sponsor or any governmental agency concerning an 
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ERISA Event; and (iv) such other documents or governmental reports or filings relating to any Plan (or 
employee benefit plan (as such term is defined in Section 3(3) of ERISA) sponsored or contributed to by 
any Loan Party) as the Administrative Agent shall reasonably request and (z) promptly following any 
request therefor, copies of (i) any documents described in Section 101(k) of ERISA that any Loan Party 
or its ERISA Affiliate may request with respect to any Multiemployer Plan and (ii) any notices described 
in Section 101(1) of ERISA that any Loan Party or its ERISA Affiliate may request with respect to any 
Multiemployer Plan; provided that if any Loan Party or its ERISA Affiliate has not requested such 
documents or notices from the administrator or sponsor of the applicable Multiemployer Plan, the 
applicable Loan Party or ERISA Affiliate shall promptly make a request for such documents or notices 
from such administrator or sponsor and shall provide copies of such documents and notices promptly after 
receipt thereof. 

Section 5.07 Maintaining Records; Access to Properties and Inspections; Annual 
Meetings. 

(a) Keep in all material respects records and books of account in accordance with 
GAAP.  Subject to any Gaming Laws restricting or modifying such actions, each Loan Party will permit 
representatives of the Administrative Agent and any Lender (coordinated through the Administrative 
Agent), at the Borrower’s expense, to visit and inspect any of its properties and examine any of its 
financial books and records at any reasonable time and upon reasonable prior notice, and as often as may 
reasonably be desired and during normal business hours, to discuss the business, operations, properties 
and financial and other condition of any Loan Party with officers of such Loan Party and with their 
respective independent certified public accountants (provided that a Responsible Officer may be present 
for any such discussions with independent certified public accountants if the Borrower so chooses); 
provided that, notwithstanding the foregoing, such inspection rights shall be subject to confidentiality 
restrictions binding on the Loan Parties and their Subsidiaries, and shall not encompass materials subject 
to attorney client privilege. 

(b) Within 125 days after the end of each fiscal year commencing after the Closing 
Date, at the request of the Administrative Agent or Required Lenders, hold a meeting or conference call 
(at a mutually agreeable time and, to the extent applicable, location and venue, the costs of such venue or 
call to be paid by the Borrower) with all Lenders who choose to attend such meeting, at which meeting 
shall be reviewed the financial results of the previous fiscal year and the financial condition of the Loan 
Parties and the budgets presented for the current fiscal year of the Loan Parties. 

Section 5.08 Use of Proceeds.  Use the proceeds of the Loans only for the purposes 
set forth in Section 3.12(a) of this Agreement. 

Section 5.09 Compliance with Environmental Laws; Permits. 

(a) Except to the extent failure to do so would not reasonably be expected to result in 
a Material Adverse Effect, comply with, and use commercially reasonable efforts to ensure compliance by 
all tenants and subtenants, if any, with, all applicable Environmental Laws, and obtain, maintain and 
comply with, and use commercially reasonable efforts to ensure that all tenants and subtenants obtain, 
maintain and comply with any and all Environmental Permits. 

(b) Except to the extent failure to do so would not reasonably be expected to result in 
a Material Adverse Effect, conduct and complete all investigations, studies, sampling and testing, and all 
remedial, removal and other actions required by Environmental Laws, and comply as required with all 
Environmental Laws governing the Mortgaged Property or the improvements thereon or any other 
Collateral. 
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(c) The Administrative Agent may (but shall not be required to) at the Borrower’s 
expense, at any time that the Administrative Agent has a reasonable basis to believe that a Release of 
Hazardous Materials has occurred at, on or under the Mortgaged Property in violation of Environmental 
Law, unless such Release could not reasonably be expected to result in a material Environmental Claim 
(A) retain an independent professional consultant to review any environmental audits, investigations, 
analyses and reports relating to Hazardous Materials prepared by or for the Loan Parties, (B) conduct an 
investigation of the Mortgaged Property in respect of such Release or (C) conduct a further Phase I 
investigation or other environmental assessment of the Mortgaged Property.  The Administrative Agent 
shall retain a Licensed Site Remediation Professional (“LSRP”), as defined in N.J.S.A. 58:10C-2, to 
conduct any such investigation pursuant to this Section 5.09.  For purposes of conducting such a review 
or investigation, the Administrative Agent and its agents, employees, consultants and contractors shall 
have the right, upon prior notice, to enter into or onto the Mortgaged Property and to perform such tests 
on such property (including taking samples of soil, groundwater and suspected asbestos containing 
materials) as are reasonably necessary to investigate such Release, to conduct such further Phase I 
investigation or other environmental assessment, or investigate such recommendations as may be set forth 
in such subsequent Phase I or other environmental assessment report.  The Administrative Agent shall 
share the results of such investigation with the Borrower, shall provide copies of the non-privileged 
portions of associated reports to the Borrower and provide the Borrower with the reasonable opportunity 
to participate in any sampling investigation, including the right to take split or other verification samples.  
Any such investigation shall be conducted, unless otherwise agreed to in writing by the Borrower and the 
Administrative Agent, during normal business hours and shall be conducted so as not to unreasonably 
interfere with the ongoing operations at the Mortgaged Property or the Project or cause any damage or 
loss to any property at the Mortgaged Property or the Project.  Any report of any investigation conducted 
at the request of the Administrative Agent pursuant to this Section 5.09 will be obtained and shall be used 
by the Administrative Agent and the Lenders solely for the purposes of the Lenders’ internal credit 
decisions, to monitor and police the Loans and to protect the Lenders’ security interests, if any, created by 
the Loan Documents, and unless an Event of Default has occurred and is continuing, or except as may be 
required by applicable Law and subject to any independent obligations required by applicable Laws or the 
LSRP, neither the Administrative Agent nor any Lender shall confer with, make filings to or otherwise 
correspond with any Governmental Authority with respect to or relating to such sampling or investigation 
without the reasonable consent of, or participation by, the Borrower; provided, however, should any such 
investigation conducted at the request of the Administrative Agent confirm a Release of Hazardous 
Materials at, on, under or from the Mortgaged Property, the Borrower shall, at the Borrower’s sole cost 
and expense without prejudice to the Borrower’s right to assert any claims against any Governmental 
Authority or other person, if and to the extent required under Environmental Law, undertake to remediate 
such Release and shall otherwise comply in all material respects with any Environmental Law with 
respect to such Release. 

(d) Deliver to the Administrative Agent (i) as soon as practicable following receipt 
thereof, copies in such Loan Party’s possession or control of all non-privileged portions of environmental 
audits, investigations, analyses and reports not previously made available to the Administrative Agent, 
whether prepared by personnel of such Loan Party or by independent consultants, Governmental 
Authorities or any other persons, with respect to the Mortgaged Property or with respect to any 
Environmental Claims that would reasonably be expected to result in a Material Adverse Effect, 
(ii) reasonably promptly upon the occurrence thereof, written notice describing in reasonable detail 
(A) any Release required to be reported to any Governmental Authority under any Environmental Laws 
unless such Release could not reasonably be expected to result in a material Environmental Claim, 
(B) any remedial action taken by any person in response to (1) any Release of Hazardous Materials which 
would reasonably be expected to result in a Material Adverse Effect, or (2) any Environmental Claims 
against such Loan Party that would reasonably be expected to result in a Material Adverse Effect, (iii) as 
soon as practicable following the sending or receipt thereof by such Loan Party, a copy of any and all 
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material written communications with any third parties with respect to (A) any Environmental Claims that 
would reasonably be expected to result in a Material Adverse Effect, (B) any Release required to be 
reported to any Governmental Authority that would reasonably be expected to result in a Material 
Adverse Effect, and (C) any request for information from any Governmental Authority stating that such 
Governmental Authority is investigating whether such Loan Party may be potentially responsible under 
CERCLA or any analogous Environmental Law or may otherwise have liability under any Environmental 
Law for a Release and (iv) with reasonable promptness, such other documents and information as from 
time to time may be reasonably requested by the Administrative Agent regarding any matters disclosed 
pursuant to this Section 5.09(d) or otherwise affecting the Mortgaged Property under any Environmental 
Law that would reasonably be expected to have a Material Adverse Effect. 

Section 5.10 Additional Collateral; Additional Guarantors. 

(a) If requested by the Collateral Agent, with respect to any property or property 
interest acquired after the Closing Date by any Loan Party as to which the Collateral Agent, for the 
benefit of the Secured Parties, does not have a perfected security interest (other than any (i) Excluded 
Property and (ii) property described in paragraph (c) below), subject to compliance with applicable 
Gaming Laws promptly (and in any event within twenty (20) Business Days following the date of such 
acquisition or such longer period as may be reasonably approved by the Administrative Agent) execute 
and deliver to the Collateral Agent a joinder to this Agreement in a form reasonably satisfactory to the 
Collateral Agent and such amendments to the Security Agreement or such other documents, and take all 
the actions, as the Administrative Agent or the Collateral Agent reasonably deems necessary or advisable 
to grant to the Collateral Agent, for the benefit of the Secured Parties, a perfected security interest in such 
property (subject only to Permitted Liens and prior and superior in right to any other Lien (except 
Permitted Prior Liens)), including, without limitation, the filing of UCC financing statements in such 
jurisdictions as may be reasonably required by the Security Documents or by law or as may be reasonably 
requested by the Administrative Agent or the Collateral Agent.  In addition to the foregoing, upon the 
request of the Administrative Agent, promptly (and, in any event, no later than twenty (20) Business Days 
following the date of such request or such longer period as may be reasonably approved by the 
Administrative Agent) (A) execute and deliver a Control Agreement with respect to any deposit account, 
securities account or commodity account of any Loan Party, (B) execute and deliver a mortgage, in form 
and substance reasonably satisfactory to the Administrative Agent and the Collateral Agent, such 
mortgage to be recorded in the real property records of the appropriate jurisdiction, or execute and deliver 
to the Collateral Agent for recording a supplement to an existing Mortgage, in either case pursuant to 
which the applicable Loan Party grants to the Collateral Agent on behalf of the Secured Parties a Lien on 
any Real Property subject only to Permitted Liens and prior and superior in right to any other Lien (except 
Permitted Prior Liens), (C) provide the Administrative Agent with an environmental assessment report or 
reports with respect to any Real Property along with a corresponding reliance letter from an 
environmental consultant, such reports and reliance letters to be reasonably satisfactory to the 
Administrative Agent, indicating that no Hazardous Materials were found in, on or under such Real 
Property in a manner that could reasonably be expected to result in a Material Adverse Effect and 
(D) execute and/or deliver such other documents or provide such other information in furtherance thereof 
as the Administrative Agent or the Collateral Agent may reasonably request to obtain or maintain security 
interest in any Real Property. 

(b) If requested by the Collateral Agent, with respect to any new Subsidiary created 
or acquired after the Closing Date by any Loan Party, subject to compliance with Gaming Laws, promptly 
(and in any event within twenty (20) Business Days following the date of such acquisition or creation or 
such longer period as may be reasonably approved by the Administrative Agent) (i) execute and deliver to 
the Collateral Agent such amendments to the Security Agreement as the Administrative Agent or the 
Collateral Agent reasonably deems necessary or advisable to grant to the Collateral Agent, for the benefit 
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of the Secured Parties, a perfected security interest in the Equity Interests of such new Subsidiary (subject 
only to Permitted Liens); provided that if such Equity Interests constitute Excluded Property, such Equity 
Interests shall not be required to be pledged, (ii) except with respect to Equity Interests constituting 
Excluded Property, deliver to the Collateral Agent the certificates (if any) representing such Equity 
Interests, together with undated stock or similar powers, in blank, executed and delivered by a duly 
authorized officer of such Loan Party, as applicable, (iii) cause such new Subsidiary (A) to become a 
party to the Security Agreement and, to the extent applicable, the Intellectual Property Security 
Agreements and the other Security Documents, and (B) to take such actions reasonably necessary or 
advisable to grant to the Collateral Agent for the benefit of the Secured Parties a perfected security 
interest (subject only to Permitted Liens and prior and superior in right to any other Lien (except 
Permitted Prior Liens)) in the Collateral described in the Security Documents with respect to such new 
Subsidiary owned by any Loan Party, including, without limitation, the execution and delivery by all 
necessary persons of Control Agreements (if requested by the Administrative Agent) and the filing of 
UCC financing statements and other filings in such jurisdictions as may be required by the Security 
Documents or by law or as may be reasonably requested by the Administrative Agent or the Collateral 
Agent, (iv) if requested by the Administrative Agent, deliver to the Administrative Agent customary legal 
opinions relating to the matters described above and (v) execute or deliver such other documents or 
provide such other information as the Administrative Agent or the Collateral Agent may reasonably 
request with respect to the foregoing requirements, including delivering documents and taking such other 
actions which would have been required under Section 4.01 if such new Subsidiary were a Loan Party on 
the Closing Date.  In addition to the foregoing, in the event any such new Subsidiary owns or otherwise 
has interests in any Real Property or other property with respect to which a recording in the real property 
records of an appropriate jurisdiction is required or advisable in order to perfect a security interest therein, 
the Borrower shall, or shall cause the other Loan Parties to, take the actions required by clause (a) of this 
Section in relation thereto. 

(c) Notwithstanding anything to the contrary in this Section 5.10, the Loan Parties 
shall not be required to (i) (A) take the actions necessary to grant a perfected security interest in, or 
(B) obtain title and extended coverage insurance with respect to, any Property acquired after the Closing 
Date to the extent that the Administrative Agent has determined in its sole discretion that the collateral 
value thereof is insufficient to justify the difficulty, time or expense of taking such actions or obtaining 
such insurance or (ii) deliver a Phase I Report or a Phase II Report with respect to any fee, easement or 
other interest in real property acquired after the Closing Date to the extent the Administrative Agent in its 
reasonable discretion has determined that the size, location and proposed use thereof are insufficient to 
justify the time and expense of obtaining such reports.  Additionally, to the extent any such acquisition 
relates to Real Property, the definitions, exhibits and schedules to this Agreement and any other Loan 
Document related to descriptions of Real Property shall be deemed amended to the extent necessary to 
reflect such acquisition (and the Administrative Agent is authorized to execute written amendment to such 
Loan Documents in connection therewith). 

Section 5.11 Security Interests; Further Assurances.  From time to time execute 
and deliver, or cause to be executed and delivered, such additional instruments, certificates or documents, 
and take all such actions, as the Administrative Agent may deem necessary or desirable for the continued 
validity, perfection and priority of the Lien of the Collateral Agent on the Collateral (or with respect to 
any additions thereto or replacements or proceeds or products thereof which do not constitute Excluded 
Property) pursuant hereto or thereto.  Upon the exercise by the Administrative Agent, Collateral Agent or 
any Secured Party of any power, right, privilege or remedy pursuant to this Agreement or the other Loan 
Documents which requires any consent, approval, recording, qualification or authorization of any 
Governmental Authority, the Borrower shall, or shall cause any other applicable Loan Party to, execute 
and deliver, or will cause the execution and delivery of, all applications, certifications, instruments and 
other documents and papers that the Administrative Agent, Collateral Agent or such Secured Party may 
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be required to obtain from the Borrower or the applicable Loan Party for such governmental consent, 
approval, recording, qualification or authorization.  In the event that, notwithstanding the covenants 
contained in Section 6.02, a Lien not otherwise permitted under this Agreement shall encumber the 
Mortgaged Property, any other item of Collateral or any portion thereof (or a mechanic’s or 
materialmen’s claim of lien shall be filed or otherwise asserted against the Mortgaged Property, any other 
item of Collateral or any portion thereof), the relevant Loan Party shall promptly discharge or cause to be 
discharged by payment to the lienor or lien claimant or promptly secure removal by bonding or deposit 
with the county clerk or otherwise or, at the Administrative Agent’s option, and if obtainable promptly 
obtain title insurance against, any such Lien or mechanics’ or materialmen’s claims of lien filed or 
otherwise asserted against the Mortgaged Property or such other item of Collateral or any portion thereof 
within 60 days after the date of notice thereof (which period the Administrative Agent may extend in its 
sole discretion so long as the relevant Loan Party is diligently pursuing such actions); provided, that the 
provisions of this Section 5.11 (and compliance therewith) shall not be deemed to constitute a waiver of 
any of the provisions of Section 6.02.  Each of the Loan Parties shall fully preserve the Lien and the 
priority (subject to Permitted Prior Liens) of each of the Mortgages and the other Security Documents 
without cost or expense to the Administrative Agent, the Collateral Agent or the Secured Parties.  If any 
Loan Party fails to promptly discharge, remove or bond off any Lien on the Collateral which is not a 
Permitted Lien and which is not being contested by the applicable Loan Party in good faith by appropriate 
proceedings promptly instituted and diligently conducted, within 90 days after the receipt of notice 
thereof from the Administrative Agent, then the Administrative Agent may, but shall not be required to, 
procure the release and discharge of such Lien, and in furtherance thereof may, in its sole discretion, 
effect any settlement or compromise with the lienor or lien claimant or post any bond or furnish any 
security or indemnity as the Administrative Agent, in its sole discretion, may elect.  In settling, 
compromising or arranging for the discharge of any Liens or claims of Liens under this Section 5.11, the 
Administrative Agent shall not be required to establish or confirm the validity or amount of the Lien or 
the claim.  The Borrower agrees that all costs and expenses reasonably expended or otherwise incurred 
pursuant to this Section 5.11 (including reasonable attorneys’ fees and disbursements) by the 
Administrative Agent, the Collateral Agent or any Secured Party shall constitute Obligations and shall be 
paid by the Borrower in accordance with the terms hereof. 

Section 5.12 Information Regarding Collateral.  Not effect any change (i) in any 
Loan Party’s legal name, (ii) in the location of any Loan Party’s chief executive office, (iii) in any Loan 
Party’s identity or organizational structure, (iv) in any Loan Party’s Federal Taxpayer Identification 
Number or organizational identification number, if any, or (v) in any Loan Party’s jurisdiction of 
organization (in each case, including by merging with or into any other entity, reorganizing, dissolving, 
liquidating, reorganizing or organizing in any other jurisdiction), until (A) it shall have given the 
Collateral Agent and the Administrative Agent prior written notice of its intention so to do, clearly 
describing such change and providing such other information in connection therewith as the Collateral 
Agent or the Administrative Agent may reasonably request and (B) it shall have taken all action 
reasonably satisfactory to the Collateral Agent to maintain the perfection and priority of the security 
interest of the Collateral Agent for the benefit of the Secured Parties in the Collateral, if applicable.  Each 
Loan Party agrees to promptly provide the Collateral Agent with certified Organizational Documents 
reflecting any of the changes described in the preceding sentence. 

Section 5.13 Compliance with Laws; Permits. 

(a) Comply with all applicable Requirements of Law, noncompliance with which 
would, individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect, and 
comply in all material respects with its Organizational Documents. 
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(b) From time to time obtain, maintain, retain, observe, keep in full force and effect 
and comply with the terms, conditions and provisions of all Permits as shall now or hereafter be necessary 
under applicable Requirements of Law, except to the extent the failure to do so would not, individually or 
in the aggregate, reasonably be expected to result in a Material Adverse Effect. 

(c) The Borrower will maintain in effect and enforce policies and procedures 
designed to ensure compliance by the Borrower, its Affiliates, its Subsidiaries and their respective 
directors, officers, employees and agents with Anti-Corruption Laws and applicable Sanctions. 

Section 5.14 Plans and Specifications.  The Borrower agrees to maintain, both as 
physical copies and electronically, each of the drawings, plans and specifications for the Project, in each 
case in a safe, secure, accessible environment, including, with respect to any physical copies, in a fire-safe 
room.  Each Loan Party will permit representatives of the Administrative Agent and any Lender 
(coordinated through the Administrative Agent) to inspect such drawings, plans and specifications in 
accordance with Section 5.07(a). 

Section 5.15 Appraisals.  Promptly after the Administrative Agent requests (but not 
more than once per calendar year), the Loan Parties will provide the Administrative Agent with appraisals 
or updates thereof of their Real Property from an appraiser selected and engaged by the Administrative 
Agent, and prepared on a basis satisfactory to the Administrative Agent, such appraisals and updates to 
include, without limitation, information required by applicable law and regulations. 

Section 5.16 Coverage Ratio Properties.  Cause each Coverage Ratio Property to be 
subject at all times to a Declaration of Covenants and Restrictions. 

Section 5.17 Perfection and Priority of Security Interests.  Maintain the perfection 
and priority of the security interests securing the Secured Obligations as set forth in Section 3.26. 

Section 5.18 Certain Bankruptcy Matters. 

(a) Milestones.  The Loan Parties shall cause the Final Order Entry Date to have 
occurred on or before July 24, 2014. 

(b) Other Bankruptcy Matters.  The Loan Parties shall use their reasonable best 
efforts to cause the order confirming the Acceptable Chapter 11 Plan to be entered by the Bankruptcy 
Court with respect to the Cases to be effective immediately upon entrance thereof without any stay 
period. 

(c) Cash Management.  Maintain at all times all of the cash and Cash Equivalents of 
the Loan Parties in accordance with the requirements under the Cash Management Order in all respects. 

ARTICLE VI 
 

NEGATIVE COVENANTS 

Each Loan Party covenants and agrees with each Lender that, from and after the Closing 
Date and until the Commitments have expired or been terminated and the principal of and interest on each 
Loan, all Fees and all other expenses or amounts payable under any Loan Document have been paid in 
full and all Letters of Credit have expired, been terminated or been Cash Collateralized or supported by 
“back to back” letters of credit reasonably satisfactory to the Administrative Agent and all LC 
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Disbursements shall have been reimbursed, no Loan Party will, nor will they cause or permit any 
Subsidiary of the Borrower to: 

Section 6.01 Indebtedness.  Incur, create, assume or permit to exist, directly or 
indirectly, any Indebtedness, except: 

(a) Indebtedness incurred under this Agreement and the other Loan Documents; 

(b) Indebtedness of any Loan Party to the Borrower or any Guarantor; 

(c) Indebtedness outstanding on the date hereof and listed on Schedule 6.01(c); 

(d) Indebtedness of the Borrower incurred pursuant to the Prepetition First-Lien 
Credit Agreement or the Prepetition Second-Lien Credit Agreement; 

(e) (Reserved); 

(f) Indebtedness of the Borrower incurred pursuant to the Prepetition Contingent 
Payment Rights Agreement; 

(g) (Reserved); 

(h) To the extent constituting Indebtedness of the Loan Parties, agreements to pay 
service fees to professionals (including architects, engineers and designers) in furtherance of and in 
connection with the development of the Project, in each case to the extent such agreements and related 
payment provisions are reasonably consistent with commonly accepted industry practices (provided that 
no such agreements shall give rise to Indebtedness for borrowed money); 

(i) Contingent Obligations of the Loan Parties with respect to Indebtedness of the 
Loan Parties permitted under this Section 6.01; 

(j) Indebtedness consisting of endorsements of instruments for deposit in the 
ordinary course of business; 

(k) to the extent constituting Indebtedness, agreements for the deferred payment of 
premiums or to finance the deferred payment of premiums owing by any Loan Party under any insurance 
policies entered into in the ordinary course of business in connection with a Permitted Business; 

(l) Indebtedness under Hedging Agreements with respect to interest rates not entered 
into for speculative purposes; provided that such Hedging Agreements (i) relate to payment obligations on 
Indebtedness otherwise permitted to be incurred by the Loan Documents and (ii) the notional principal 
amount of such Hedging Agreements at the time incurred does not exceed the principal amount of the 
Indebtedness to which such Hedging Agreements relate; 

(m) (Reserved); and 

(n) Indebtedness arising from the honoring by a bank or other financial institution of 
a check, draft or similar instrument drawn against insufficient funds in the ordinary course of business; 
provided, however, that such Indebtedness is extinguished within five business days of its incurrence. 
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Section 6.02 Liens.  Create, incur, assume or permit to exist, directly or indirectly, 
any Lien on any property now owned or hereafter acquired by it or on any income or revenues or rights in 
respect of any thereof, except the following (collectively, the “Permitted Liens”): 

(a) Liens for taxes, assessments or governmental charges or claims not yet due and 
payable or due and payable but not yet delinquent or which are being contested in good faith by 
appropriate proceedings, provided that adequate reserves with respect to such taxes, assessments, 
governmental charges or claims being contested are maintained on the books of the applicable Loan 
Party, to the extent required by GAAP; 

(b) carriers’, warehousemen’s, mechanics’, materialmen’s, suppliers’ repairmen’s, 
landlord’s or other similar Liens (x) arising in the ordinary course of business for amounts which are not 
overdue for a period of more than 60 days or that are being contested in good faith by appropriate 
proceedings or (y) that are referenced on Schedule 6.02(b) (in the case of either (x) or (y), in any event, so 
long as no foreclosure proceedings have been commenced with respect thereto or if commenced, such 
proceedings are stayed during the pendency of such contest); provided that (i) adequate reserves with 
respect to such obligations contested in good faith are maintained on the books of the applicable Loan 
Party, to the extent required by GAAP, (ii) with respect to any Lien permitted pursuant to clause (x) 
above, such Lien did not become of record prior to the Closing Date, (iii) except as otherwise set forth on 
Schedule 6.02(b), the aggregate amount of all such Liens referenced on Schedule 6.02(b) shall not exceed 
the amount set forth on Schedule 6.02(b) as of the Closing Date and (iv) clause (x) above shall not apply 
to Liens referenced on Schedule 6.02(b) as of the Closing Date; 

(c) Liens incurred in the ordinary course of business in connection with workers’ 
compensation, unemployment insurance, old age pensions and social security benefits or other similar 
benefits (or to secure letters of credit issued for such purposes), so long as no foreclosure, sale, 
termination or similar proceedings have been commenced with respect thereto; 

(d) Liens incurred on deposits made or cash collateral provided (including in respect 
of deposits made in the form of letters of credit) to secure the performance of bids, tenders, trade contracts 
(other than for borrowed money), leases, statutory obligations, appeal bonds, indemnities, release bonds, 
fee and expense arrangements with trustees and fiscal agents and other obligations of a like or similar 
nature incurred in the ordinary course of business; provided, that the obligations secured by such Liens 
and any deposits related thereto shall be no more than as were in effect on the Filing Date; 

(e) easements, covenants, rights-of-way, restrictions, subdivisions, parcelizations, 
encroachments and other similar encumbrances and other minor defects and irregularities in title that, in 
the aggregate, are not substantial in amount and do not materially detract from the value of the Real 
Property taken as a whole or materially interfere with the development, construction or operation of the 
Project on the Project Site, including, without limitation, those matters set forth on any title policy 
provided to the Collateral Agent on or prior to the Closing Date or subsequent to the Closing Date with 
respect to property acquired subsequent to the Closing Date; 

(f) Liens in existence on the date hereof listed on Schedule 6.02(f); provided, that no 
such Lien is spread to cover any additional property (other than proceeds of the sale or other disposition 
thereof and property appurtenant thereto or improvements thereof) after the Closing Date and that the 
amount of Indebtedness secured thereby is not increased; and provided further that no such Lien shall 
(i) materially interfere with the development, construction or operation of the Project on the Project Site, 
or (ii) result in a Material Adverse Effect or a judgment of foreclosure on any part of the Mortgaged 
Property; 
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(g) Liens created pursuant to the Security Documents or the Orders or otherwise 
securing the Secured Obligations; 

(h) leases and subleases, in each case permitted under Section 6.06, and any 
leasehold mortgage granted by a lessee or sublessee in favor of any party financing the lessee or sublessee 
under any such lease or sublease; provided, that (i) no Loan Party is liable for the payment of any 
principal of, or interest, premiums or fees on, such financing and (ii) such leasehold mortgage does not 
affect or encumber fee title to the property subject to the lease (other than as a result of the encumbrance 
of such leasehold interest); 

(i) licenses of patents, trademarks, copyrights and other Intellectual Property rights 
granted by a Loan Party in the ordinary course of business and, in the aggregate, not interfering in any 
material respect with the ability of the Loan Parties to operate the Project in the ordinary course and 
licenses permitted under Section 6.06(g) or (l); 

(j) Liens securing Indebtedness permitted under Section 6.01(d); 

(k) Liens in respect of an agreement to effect an Asset Sale, to the extent such Lien 
extends only to the Property to be disposed of and such Asset Sale is permitted by Section 6.05 or 6.06; 

(l) Liens securing Indebtedness permitted under Section 6.01(f); provided, that such 
Liens shall attach solely to the ERGG Proceeds and not any other asset or property of any Loan Party; 

(m) Liens arising out of judgments, attachments or awards not resulting in a Default 
or Event of Default under Section 8.01(i); 

(n) Permitted Encumbrances; provided that the same do not (i) materially interfere 
with the development, construction or operation of the Project on the Project Site or (ii) result in a 
Material Adverse Effect or a judgment of foreclosure on any part of the Mortgaged Property; 

(o) Liens arising from the filing of precautionary UCC financing statements relating 
solely to operating leases permitted by this Agreement; 

(p) any zoning or similar law or right reserved to or vested in any Governmental 
Authority to control or regulate the use of any Real Property; 

(q) (Reserved); 

(r) Liens in respect of customary rights of set off, revocation, refund or chargeback 
or similar rights under deposit, disbursement or concentration account agreements or under the UCC or 
arising by operation of law, of banks or other financial institutions where any Loan Party maintains 
deposit, disbursement or concentration accounts in the ordinary course of a Permitted Business; 

(s) (Reserved); 

(t) (Reserved); 

(u) Liens of sellers of goods to any Loan Party arising under Section 2 of the UCC or 
similar provisions of applicable law in the ordinary course of business, covering only the goods sold and 
securing only the unpaid purchase price for such goods and related expenses; 
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(v) the filing of a subdivision map(s) over Real Property held by the Loan Parties 
designed to merge one or more of the separate parcels thereof together so long as (i) the entirety of each 
such parcel shall be owned by Loan Parties, (ii) no portion of the Mortgaged Property is merged with any 
Real Property that is not part of the Mortgaged Property and (iii) the gross acreage and footprint of the 
Mortgaged Property remains unaffected in any material respect; 

(w) Liens securing Indebtedness permitted under Section 6.01(k), so long as such 
Liens attach only to the insurance policies with respect to which such Indebtedness is incurred, the 
proceeds thereof, or deposits made as security for the obligations thereunder; 

(x) Liens created pursuant to the Interim Order or the Final Order; 

(y) Asset Sales described in Sections 6.06(f) and 6.06(k); 

(z) (Reserved); 

(aa) From and after the lease or sublease of any interest pursuant to Section 6.06(e), 
(n), (o) or (p), any reciprocal easement agreement entered into between a Loan Party and the holder of 
such interest; and 

(bb) (i) the CUP Easements in connection with the transactions contemplated under 
Sections 6.06(m), and (ii) any other easements, covenants or rights-of-way which are not material in 
nature and granted to tenants in connection with the leases contemplated under Sections 6.06(e). 

Section 6.03 Sale and Leaseback Transactions.  Enter into any arrangement, directly 
or indirectly, with any person whereby it shall sell or transfer any property, real or personal, used or 
useful in its business, whether now owned or hereafter acquired, and thereafter rent or lease such property 
or other property which it intends to use for substantially the same purpose or purposes as the property 
being sold or transferred (a “Sale and Leaseback Transaction”) unless (i) the sale of such property is 
permitted by Section 6.06, (ii) the Attributable Indebtedness is permitted by Section 6.01 and (iii) any 
Liens arising in connection with its use of such property are permitted by Section 6.02. 

Section 6.04 Investments, Loans and Advances.  Directly or indirectly, lend money 
or credit (by way of guarantee or otherwise) or make advances to any person, or purchase or acquire any 
stock, bonds, notes, debentures or other securities of, or any other equity interest in, or make any capital 
contribution to, any other person, or purchase or own a futures contract or otherwise become liable for the 
purchase or sale of currency or other commodities at a future date in the nature of a futures contract (all of 
the foregoing, collectively, “Investments”), except that the following shall be permitted: 

(a) extensions of trade credit in the ordinary course of business (including, without 
limitation, advances to patrons of the Project’s casino operation consistent with ordinary course gaming 
operations and applicable Gaming Laws); 

(b) Investments in Cash Equivalents; 

(c) to the extent constituting Investments, the incurrence of Indebtedness permitted 
by Section 6.01(b); 

(d) loans and advances to employees of the Loan Parties in the ordinary course of 
business (including, without limitation, for travel, entertainment and relocation expenses) in an aggregate 
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amount (with respect to loans and advances made by all Loan Parties after the Filing Date) not to exceed 
$50,000 at any one time outstanding; 

(e) Investments by any Loan Party in the Borrower or any Subsidiary Guarantor; 

(f) Investments received in settlement of debt as liabilities owed to the Loan Parties 
or in satisfaction of judgments; 

(g) (Reserved); 

(h) to the extent constituting Investments, (i) any Loan Party may consummate a 
transaction permitted pursuant to Section 6.05, (ii) any Loan Party may engage in Asset Sales permitted 
pursuant to Section 6.06 (including receipt of consideration constituting Investments), (iii) any Loan Party 
may make Dividends permitted pursuant to Section 6.08 and (iv) any Loan Party may take actions 
permitted pursuant to Section 6.09; 

(i) Investments consisting of pledges or deposits made in the ordinary course of 
business, including the investment of such sums as provided in Sections 6.02(d) and (r); 

(j) Investments consisting of debt securities and other non-cash consideration 
received as consideration for an Asset Sale permitted by Section 6.06; 

(k) prepaid expenses and similar items in the ordinary course of business pursuant to 
transactions not otherwise prohibited hereunder; and 

(l) Investments or other payments made in respect of the CRDA Obligations or 
Investments relating thereto. 

The amount of any Investment shall be the initial cost thereof minus all payments 
received from time to time with respect to such Investment, whether constituting dividends, distributions, 
sale proceeds, interest, principal or otherwise; and in the case of an Investment which is a Contingent 
Obligation, the amount thereof shall be determined as provided in the definition of Contingent Obligation 
and shall be reduced as the underlying obligation is reduced. 

Section 6.05 Mergers and Consolidations.  Wind up, liquidate or dissolve its affairs 
or enter into any transaction of merger or consolidation, except that the following shall be permitted: 

(a) (Reserved); 

(b) (Reserved); 

(c) (Reserved); and 

(d) any Loan Party or Subsidiary of a Loan Party may dispose of any of its property 
in accordance with Section 6.06. 

Section 6.06 Asset Sales.  Effect any Asset Sale, except that the following shall be 
permitted: 

(a) the disposition for fair market value of obsolete, surplus or worn out property or 
property no longer useful or necessary in the business of the Loan Parties not in excess of $250,000 in the 
aggregate; 
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(b) the disposition of cash or Cash Equivalents (in each case in transactions not 
prohibited hereunder), Investments permitted pursuant to Section 6.04, inventory in the ordinary course of 
business, and receivables (in connection with the collection thereof and otherwise as customary in 
businesses of the type conducted by the Loan Parties); 

(c) dispositions permitted by Section 6.05 or Section 6.08; 

(d) (Reserved); 

(e) subject to the last paragraph of this Section 6.06, the Borrower and its 
Subsidiaries may enter into any leases or subleases with respect to any of its Real Property; 

(f) the dedication of space or other dispositions of property in connection with and 
in furtherance of constructing structures or improvements reasonably related to the development, 
construction and operation of the Project; provided, that in each case such dedication or other dispositions 
are in furtherance of, and do not materially impair or interfere with the use or operations (or intended use 
or operations) of, the Project; 

(g) any Loan Party may (i) license trademarks, trade names, copyrights, patents and 
other Intellectual Property in the ordinary course of business, provided that such licensing, individually or 
in the aggregate (with respect to all Loan Parties), does not interfere in any material respect with the 
ordinary conduct of the business of the Loan Parties and (ii) abandon any trademarks, trade names, 
copyrights, patents or other Intellectual Property no longer necessary in the business of the Loan Parties; 

(h) the incurrence of Liens permitted under Section 6.02; provided, that any leases 
(whether or not constituting Permitted Liens) shall be permitted only to the extent provided in 
subsection (f) above and the last paragraph of this Section 6.06; 

(i) Asset Sales in connection with or as a result of any Casualty Event; provided, 
that the Loan Parties otherwise comply with Section 2.10; 

(j) Asset Sales by any Loan Party to the Borrower or any Subsidiary Guarantor, 
including the lease of the land constituting the Project Site by AC Property Co to REG; provided, that in 
each case each Subsidiary Guarantor shall have taken all actions required pursuant to Section 5.10 with 
respect to any property acquired by it pursuant to this clause (j); 

(k) the granting of easements, rights-of-way and rights of access to Governmental 
Authorities, utility providers, cable or other communication providers and other parties providing services 
or benefits to the Project, the Real Property held by the Loan Parties or the public at large that (i) do not 
in any case materially detract from the value of the Real Property, taken as a whole, and (ii) would not 
reasonably be expected to interfere in any material respect with the construction, development or 
operation of the Project or the Real Property; 

(l) the assignment or license of trademarks and related property made pursuant to 
the Intellectual Property License Agreements; 

(m) the lease of the property subject to the CUP Land Lease to CUP Holder or any 
other party that operates the CUP on the terms set forth in the CUP Land Lease, and any other Asset Sales 
contemplated under the CUP Land Lease, the Energy Services Agreement or any agreement related or 
ancillary thereto, in each case on the terms set forth in and in accordance with the Energy Services 
Agreement; provided that the Collateral Agent on behalf of the Secured Parties shall provide the party to 
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the CUP Land Lease and the agent or representative for the lenders to CUP Holder with a subordination, 
non-disturbance and attornment agreement relating to (i) the CUP Land Lease and (ii) easements, 
licenses, leases, permits, rights-of-way, restrictive covenants and other rights or privileges in the nature of 
easements or restrictive covenants with respect to or that pertain to any property included in the Project 
that are reasonably necessary or advisable in connection with the provision of utility services to any 
Mortgaged Property (the “CUP Easements”), in each case as reasonably required pursuant to the terms 
thereof; 

(n) (Reserved); 

(o) (Reserved); 

(p) (Reserved); 

(q) Investments permitted under Section 6.04; and 

(r) Asset Sales under, and in accordance with the terms of, an Approved APA. 

Notwithstanding the foregoing provisions of this Section 6.06, subsection (f) above shall 
be subject to the additional provisos that:  (a) no Event of Default shall exist and be continuing at the time 
such transaction, lease or sublease is entered into, (b) such transaction, lease or sublease would not 
reasonably be expected to materially interfere with, or materially impair or detract from, the operation of 
the Project, (c) no gaming, hotel or casino operations (other than hotel operations approved in writing by 
the Required Lenders and the operation of arcades and games for minors) may be conducted on any space 
that is subject to such transaction, lease or sublease other than by and for the benefit of the Loan Parties 
and (d) no lease or sublease may provide that a Loan Party subordinate its fee, condominium or leasehold 
interest to any lessee or any party financing any lessee; provided, that (x) the Collateral Agent on behalf 
of the Secured Parties shall provide the tenant under any such lease or sublease (at the request of the 
Borrower) with a subordination, non-disturbance and attornment agreement in form as is reasonably 
satisfactory to the Collateral Agent and (y) unless the Administrative Agent shall otherwise waive such 
requirement, with respect to any such lease having a term of five years or more and reasonably anticipated 
annual rents (whether due to base rent, fixed rents, reasonably anticipated percentage rents or other 
reasonably anticipated rental income from such lease or sublease) in excess of $5,000,000 (other than 
leases solely between Loan Parties), the applicable Loan Party shall enter into, and cause the tenant under 
any such lease or sublease to enter into with the Collateral Agent for the benefit of the Secured Parties, a 
subordination, non-disturbance and attornment agreement, in form as is reasonably satisfactory to the 
Collateral Agent.  For the avoidance of doubt, in no event will the Administrative Agent be required to 
deliver a subordination, non-disturbance and attornment agreement to the tenant under the REG Lease. 

Section 6.07 (Reserved). 

Section 6.08 Dividends.  Declare or pay, directly or indirectly, any Dividends with 
respect to any Loan Party, except that the following shall be permitted: 

(a) to the extent constituting Dividends, (i) any Loan Party may consummate a 
transaction permitted pursuant to Section 6.05 and (ii) any Loan Party may make Investments permitted 
pursuant to Section 6.04; 

(b) any Loan Party may pay Dividends to the Borrower or any Subsidiary Guarantor; 
and 
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(c) to the extent constituting a Dividend, payment of State Distribution Proceeds (as 
defined in the ERGG Agreement) to the New Jersey Economic Development Authority. 

Section 6.09 Transactions with Affiliates.  Enter into, directly or indirectly, any 
transaction or series of related transactions, whether or not in the ordinary course of business, with any 
Affiliate of any Loan Party (other than between or among the Borrower and one or more of its 
Subsidiaries), other than on terms and conditions at least as favorable to such Loan Party as would 
reasonably be obtained by such Loan Party at that time in a comparable arm’s-length transaction with a 
person other than an Affiliate, except that the following shall be permitted: 

(a) [Reserved]; 

(b) a disposition permitted pursuant to Section 6.06 (provided, that for leases of 
portions of the Project permitted pursuant to Section 6.06(e) and dispositions permitted pursuant to 
Section 6.06(b), such leases or dispositions shall be on terms that are not less favorable to the applicable 
Loan Party than those that might be obtained at the time in a comparable arm’s length transaction with 
persons who are not Affiliates of such Loan Party and the applicable Loan Party has delivered to the 
Administrative Agent prior to the consummation of any such transaction (1) with respect to any 
transaction or series of related transactions involving aggregate consideration in excess of $10,000,000, a 
resolution of the Board of Directors of the applicable Loan Party certifying that such transaction or series 
of related transactions complies with this Section 6.09 and that such transaction or series of related 
transactions has been approved by a majority of the disinterested members of the Board of Directors of 
the applicable Loan Party, to the extent there are any such disinterested members of such Board of 
Directors and (2) with respect to any such transaction or series of related transactions that involves 
aggregate consideration in excess of $10,000,000, an opinion as to the fairness to the applicable Loan 
Party at the time such transaction or series of related transactions is entered into from a financial point of 
view issued by an accounting, appraisal or investment banking firm of national standing), an Investment 
permitted pursuant to Section 6.04 or a Dividend permitted pursuant to Section 6.08; 

(c) customary employment, employee benefit, compensation, indemnification and 
insurance arrangements with officers, managers and directors of any Loan Party and a key employee 
incentive program acceptable to the Administrative Agent and the Required Lenders in their sole 
discretion; 

(d) the disposition or issuance by any Loan Party of its Equity Interests permitted 
pursuant to Section 6.06 and the issuance by the Borrower of its Equity Interests permitted pursuant to 
Section 6.13; 

(e) [Reserved]; 

(f) [Reserved]; 

(g) transactions contemplated by the Intellectual Property License Agreements; and 

(h) transactions explicitly permitted by the Loan Documents. 

Section 6.10 Financial Covenant. 

(a) (Reserved). 

(b) (Reserved). 
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(c) (Reserved). 

(d) Budget Compliance.  (1) For each weekly period beginning on each subsequent 
Monday after the Filing Date and ending on each subsequent Sunday (including the first weekly period  
beginning on June 23, 2014 and ending on June 29, 2014) covered by the Approved Budget (each such 
period, a “Test Period”), (w) minimum “Collections” (as set forth in the Approved Budget) of the 
Borrower and its Subsidiaries for such Test Period as compared to total “Collections” for such Test 
Period set forth in the Approved Budget, shall not have a negative variance that is in excess of the Weekly 
Permitted Collections Deviation of the amount set forth in the Approved Budget for such Test Period, (x) 
maximum “Operating Disbursements” (as set forth in the Approved Budget) of the Borrower and the 
other Loan Parties during such Test Period shall not exceed the amount set forth in the Approved Budget 
for such Test Period by more than the Weekly Permitted Disbursements Deviation, (y) maximum “Debt 
and Bankruptcy Disbursements” (as set forth in the Approved Budget and which shall include 
professional fees and expenses) of the Borrower and the other Loan Parties during such Test Period shall 
not exceed the amount set forth in the Approved Budget for such Test Period by more than the Weekly 
Permitted Disbursements Deviation and (z) the sum of the adverse variances for the 13-week period 
covered by the Approved Budget shall not exceed $3,000,000 in the aggregate; and (2) to the extent any 
additional line item is added to the Approved Budget in accordance with the provisions of this Agreement 
or the Orders, such line items shall be subject to variance provisions satisfactory to the Required Lenders. 

(e) Minimum Liquidity Requirement.  Permit, at any time after the Final Order Entry 
Date, the amount of Unrestricted Cash (excluding Cage Cash) plus undrawn and available NM Loans to 
be less than $5,000,000. 

Section 6.11 Prepayments of Other Indebtedness; Modifications of 
Organizational Documents and Other Documents, Etc.  Directly or indirectly, except as otherwise 
permitted pursuant to the Orders: 

(a) make any optional or voluntary payment, prepayment, repurchase or redemption 
of principal on, or otherwise voluntarily or optionally defease, any Indebtedness pursuant to the 
Prepetition First-Lien Credit Agreement (other than as expressly contemplated hereby) or the Prepetition 
Second-Lien Credit Agreement or any Subordinated Indebtedness or the Prepetition Contingent Payment 
Rights, or segregate funds for any such payment, prepayment, repurchase, redemption or defeasance, or 
enter into any derivative or other transaction with any derivatives counter-party obligating any Loan Party 
to make payments to such derivatives counterparty as a result of any change in market value of such 
Indebtedness; 

(b) terminate, amend or modify, or permit the termination, modification of its 
Organizational Documents other than any such termination, amendments or modifications or such new 
agreements which are not adverse in any material respect to the interests of the Lenders or in connection 
with the transactions permitted under Section 6.04, 6.05 or 6.06; 

(c) agree to any amendments to, or assignments, terminations or waivers of, any of 
its rights under, any Permits or Material Agreements without in each case obtaining the prior written 
consent of the Required Lenders if any such amendments, assignments, terminations or waivers would, 
individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect (taking into 
consideration any viable replacements or substitutions therefor at the time such determination is made); 

(d) amend or otherwise change the terms of any Indebtedness pursuant to the 
Prepetition First-Lien Credit Agreement or the Prepetition Second-Lien Credit Agreement or any 
Subordinated Indebtedness or the Prepetition Contingent Payment Rights Agreement or make any 

Case 14-22654-GMB    Doc 16-2    Filed 06/19/14    Entered 06/19/14 19:19:53    Desc
 Exhibit A to Interim Order    Page 98 of 133



 - 93 - 
 
#4833-2680-5275 

payment consistent with an amendment thereof or change thereto if the effect of such amendment or 
change is to increase the outstanding principal amount thereunder (other than as a result of interest 
payable in kind), increase the interest rate on such Indebtedness, change (to earlier dates) any dates upon 
which payments of principal or interest are due thereon, change the redemption, prepayment or 
defeasance provisions thereof (to require any additional or earlier prepayment) or change the 
subordination provisions of any such Subordinated Indebtedness (or of any guaranty thereof); or 

(e) amend, supplement, modify, change, terminate or waive, or consent or agree to 
any amendment, supplement, modification or change to or termination or waiver of, any provision of any 
Approved APA; provided, that the Loan Parties may, following written notice to the Administrative 
Agent, amend, supplement, modify, change or waive any of the terms or provisions of an Approved APA 
(or enter into a replacement Approved APA) so long as such amendment, supplement, modification, 
change, waiver or replacement (i) makes any term or condition of such Approved APA more favorable to 
the Loan Parties and (ii) has been consented to in writing by the Agents, the Issuing Bank and the 
Required Lenders (such consent not to be unreasonably withheld, conditioned or delayed). 

Section 6.12 Limitation on Certain Restrictions on Subsidiaries.  Enter into or 
suffer to exist or become effective any consensual encumbrance or restriction on the ability of any Loan 
Party to (a) pay Dividends in respect of any Equity Interest of such Loan Party held by, or pay or 
subordinate any Indebtedness owed to, any other Loan Party, (b) make Investments in any other Loan 
Party or (c) transfer any of its assets to any other Loan Party, except for such encumbrances or restrictions 
existing under or by reason of (i) the Loan Documents or other Indebtedness permitted hereunder, 
(ii) Requirements of Law, including those of any Gaming Authority, (iii) any agreement that has been 
entered into in connection with the disposition of all or substantially all of the Equity Interests or property 
of a Loan Party or the disposition of property covered by such restriction, (iv) with respect to any 
property subject to a Lien permitted in accordance with Section 6.02, an agreement that has been entered 
into in connection with the incurrence of such Liens so long as such restrictions relate solely to the 
property subject to such Liens and the proceeds of such property, (v) provisions limiting the disposition or 
distribution of assets or property in joint venture agreements, asset sale agreements, sale-leaseback 
agreements, stock sale agreements and other similar agreements, which limitation is applicable only to the 
assets that are the subject of such agreements, (vi) restrictions in respect of Equity Interests and 
customary provisions with respect to the disposition or distribution of assets or property in partnership or 
joint venture agreements, asset sale agreements, stock sale agreements and other similar agreements 
entered into in the ordinary course of business, (vii) restrictions on cash or deposits constituting amounts 
paid under the ERGG Agreement or relating to the ERGG Agreement, (vii) restrictions with respect to 
Excluded Property and (ix) other customary nonassignment provisions in leases, licenses and similar 
agreements and other contracts. 

Section 6.13 Limitation on Issuance of Capital Stock. 

(a) With respect to the Borrower, issue any Equity Interest that is not Qualified 
Capital Stock. 

(b) With respect to any Subsidiary, issue any Equity Interest (including by way of 
sales of treasury stock) or any options or warrants to purchase, or securities convertible into, any Equity 
Interest, except (i) for stock splits, stock dividends and additional issuances of Equity Interests which do 
not decrease the percentage ownership of the Borrower or any Subsidiary in any class of the Equity 
Interest of such Subsidiary; (ii) Subsidiaries of the Borrower formed after the Closing Date may issue 
Equity Interests to the Borrower or the Subsidiary of the Borrower which is to own such Equity Interests; 
and (iii) for issuance of nominal directors’ qualifying shares pursuant to Requirements of Law.  All 
Equity Interests issued in accordance with this Section 6.13(b) shall, to the extent required by 
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Sections 5.10 and 5.11 or any Security Agreement or if such Equity Interests are issued by the Borrower, 
be delivered to the Collateral Agent for pledge pursuant to the applicable Security Agreement. 

Section 6.14 Phase II Development.  At any time (x) develop or improve in any 
material respect or at any material cost the Tower II Air Parcel, or construct any material improvements 
or any material building on the Tower II Air Parcel, or (y) enter into any contract or agreement for such 
construction, development or improvement or for any materials, supplies or labor necessary in connection 
with such construction, development or improvement. 

Section 6.15 Business; Holding Company Status. 

(a) Enter into any material line of business other than Permitted Businesses; 

(b) Permit the Borrower to hold title to the Project Site or the principal assets 
comprising the Project (except through its Equity Interests in Subsidiaries which hold title to such assets). 

Section 6.16 Fiscal Year; Accounting Policies.  Change its fiscal year-end to a date 
other than December 31 or make any significant change in its accounting methodology, except as required 
by GAAP. 

Section 6.17 No Further Negative Pledge.  Enter into or suffer to exist or become 
effective any agreement that prohibits or limits the ability of a Loan Party to create, incur, assume or 
suffer to exist any Lien upon any of its property or revenues, whether now owned or hereafter acquired, to 
secure the Obligations other than (a) this Agreement and the other Loan Documents, Prepetition First-
Lien Credit Agreement (and related loan documents), the Prepetition Second-Lien Documents and the 
Prepetition Contingent Payment Rights Security Agreement, (b) any agreements governing any Liens 
permitted hereunder (in each such case, any prohibition or limitation shall only be effective against the 
property financed thereby or subject to such Lien and proceeds thereof), (c) customary nonassignment 
provisions contained in leases, licenses and similar agreements, joint venture arrangements and other 
contracts (in each case other than those with respect to Real Property) and so long as such restrictions are 
limited to such leases, licenses and similar agreements, joint venture arrangements or other contracts, or, 
in the case of leases, licenses and similar agreements, the property subject thereto), (d) any agreements 
governing any Excluded Property (in which case any prohibition or limitation shall only be effective 
against such Excluded Property applicable thereto and proceeds thereof), (e) as required by applicable law 
or any applicable rule or order, including those of any Gaming Authority (f) restrictions on the transfer of 
any property subject to a contract with respect to an Asset Sale or other transfer, conveyance or 
disposition permitted under this Agreement, (g) agreements in existence with respect to a Subsidiary of 
the Borrower at the time such person becomes a Subsidiary of the Borrower, provided, however, that such 
agreements are not entered into in anticipation or contemplation of such designation or of such person 
becoming a Subsidiary of the Borrower, (h) restrictions on deposits made in connection with license 
applications or to secure letters of credit or surety or other bonds issued in connection therewith or 
deposits made in the ordinary course of business with respect to insurance premiums, worker’s 
compensation, statutory obligations, utility deposits, rental obligations, unemployment insurance, 
performance of tenders, surety and appeal bonds and other similar obligations (or to secure letters of 
credit or surety or other bonds relating thereto), (i) the subordination provisions of any Indebtedness owed 
to the Borrower or any of its Subsidiaries, (j) restrictions relating to the ERGG Agreement, any ERGG 
Proceeds and any accounts in which payments relating to the ERGG Agreement are made and (k) any 
agreements, encumbrances or restrictions existing on the Closing Date that are listed on Schedule 6.17. 

Section 6.18 (Reserved). 
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Section 6.19 Limitation on Hedge Agreements.  Enter into any Hedging Agreement 
other than Hedging Agreements entered into in the ordinary course of business (and not for speculative 
purposes) to protect against changes in interest rates or foreign exchange rates. 

Section 6.20 Limitation on Zoning and Contract Changes and Compliance.  
Without the knowledge and written consent of the Required Lenders, initiate or consent to any zoning 
change of the Project Site or any Buffer Property or seek any material variance under any existing zoning 
ordinance or under the Redevelopment Agreement, except, in each case, to the extent such variance or 
change in zoning or the Redevelopment Agreement would not reasonably be expected to materially and 
adversely affect the occupancy, use or operation of all or any material portion of the Project Site as a 
resort hotel and casino. 

Section 6.21 No Joint Assessment; Separate Lots.  Suffer, permit or initiate the joint 
assessment of any Mortgaged Property owned by it with real property other than the Mortgaged Property 
owned by it or other Loan Parties. 

Section 6.22 Additional Bankruptcy Matters. 

(a) Investigations.  Suffer or permit the use of any proceeds of the Loans or the 
Letters of Credit or of the Collateral, or suffer or permit any portion of the Carve-Out, to be used for any 
Investigation in excess of, in aggregate, the Investigation Budget. 

(b) Alternative Chapter 11 Plans.  File or support the confirmation of any Chapter 11 
Plan or liquidation other than an Acceptable Chapter 11 Plan. 

(c) Material Contracts.  Enter into a material Contractual Obligation without the 
consent of the Required Lenders (such consent not to be unreasonably withheld). 

ARTICLE VII 
GUARANTEE 

Section 7.01 The Guarantee.  The Guarantors hereby jointly and severally guarantee, 
as a primary obligor and not as a surety to each Secured Party and their respective successors and assigns, 
the prompt payment in full when due (whether at stated maturity, by required prepayment, declaration, 
demand, by acceleration or otherwise) of the principal of and interest (including any interest, fees, costs 
or charges that would accrue but for the provisions of the Bankruptcy Code after any bankruptcy or 
insolvency petition under the Bankruptcy Code) on the Loans made by the Lenders to, and the Notes held 
by each Lender of, the Borrower, and all other Secured Obligations from time to time owing to the 
Secured Parties by any Loan Party under any Loan Document (such obligations being herein collectively 
called the “Guaranteed Obligations”).  The Guarantors hereby jointly and severally agree that if the 
Borrower or other Guarantor(s) shall fail to pay in full when due (whether at stated maturity, by 
acceleration or otherwise) any of the Guaranteed Obligations, the Guarantors will promptly pay the same 
in cash, without any demand or notice whatsoever, and that in the case of any extension of time of 
payment or renewal of any of the Guaranteed Obligations, the same will be promptly paid in full when 
due (whether at extended maturity, by acceleration or otherwise) in accordance with the terms of such 
extension or renewal. 

Section 7.02 Obligations Unconditional.  The obligations of the Guarantors under 
Section 7.01 shall constitute a guaranty of payment and to the fullest extent permitted by applicable 
Requirements of Law, are absolute, irrevocable and unconditional, joint and several, irrespective of the 
value, genuineness, validity, regularity or enforceability of the Guaranteed Obligations of the Borrower 
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under this Agreement, the Notes, if any, or any other agreement or instrument referred to herein or 
therein, or any substitution, release or exchange of any other guarantee of or security for any of the 
Guaranteed Obligations, and, irrespective of any other circumstance whatsoever that might otherwise 
constitute a legal or equitable discharge or defense of a surety or Guarantor (except for payment in full).  
Without limiting the generality of the foregoing, it is agreed that the occurrence of any one or more of the 
following shall not alter or impair the liability of the Guarantors hereunder which shall remain absolute, 
irrevocable and unconditional under any and all circumstances as described above: 

(i) at any time or from time to time, without notice to the Guarantors, the time for 
any performance of or compliance with any of the Guaranteed Obligations shall be extended, or 
such performance or compliance shall be waived; 

(ii) any of the acts mentioned in any of the provisions of this Agreement or the 
Notes, if any, or any other agreement or instrument referred to herein or therein shall be done or 
omitted; 

(iii) the maturity of any of the Guaranteed Obligations shall be accelerated, or any of 
the Guaranteed Obligations shall be amended in any respect, or any right under the Loan 
Documents or any other agreement or instrument referred to herein or therein shall be amended or 
waived in any respect or any other guarantee of any of the Guaranteed Obligations or any security 
therefor shall be released or exchanged in whole or in part or otherwise dealt with; 

(iv) any Lien or security interest granted to, or in favor of, the Issuing Bank, any 
Lender or Agent as security for any of the Guaranteed Obligations shall fail to be perfected; or 

(v) the release of any other Guarantor pursuant to Section 7.09. 

The Guarantors hereby expressly waive diligence, presentment, demand of payment, 
protest and all notices whatsoever, and any requirement that any Secured Party exhaust any right, power 
or remedy or proceed against the Borrower under this Agreement or the Notes, if any, or any other 
agreement or instrument referred to herein or therein, or against any other person under any other 
guarantee of, or security for, any of the Guaranteed Obligations.  The Guarantors waive any and all notice 
of the creation, renewal, extension, waiver, termination or accrual of any of the Guaranteed Obligations 
and notice of or proof of reliance by any Secured Party upon this Guarantee or acceptance of this 
Guarantee, and the Guaranteed Obligations, and any of them, shall conclusively be deemed to have been 
created, contracted or incurred in reliance upon this Guarantee, and all dealings between the Borrower 
and the Secured Parties shall likewise be conclusively presumed to have been had or consummated in 
reliance upon this Guarantee.  This Guarantee shall be construed as a continuing, absolute, irrevocable 
and unconditional guarantee of payment without regard to any right of offset with respect to the 
Guaranteed Obligations at any time or from time to time held by Secured Parties, and the obligations and 
liabilities of the Guarantors hereunder shall not be conditioned or contingent upon the pursuit by the 
Secured Parties or any other person at any time of any right or remedy against the Borrower or against 
any other person which may be or become liable in respect of all or any part of the Guaranteed 
Obligations or against any collateral security or guarantee therefor or right of offset with respect thereto.  
This Guarantee shall remain in full force and effect and be binding in accordance with and to the extent of 
its terms upon the Guarantors and the successors and assigns thereof, and shall inure to the benefit of the 
Lenders, and their respective successors and assigns. 

Section 7.03 Reinstatement.  The obligations of the Guarantors under this Article VII 
shall be automatically reinstated if and to the extent that for any reason any payment by or on behalf of 
the Borrower or other Loan Party in respect of the Guaranteed Obligations is rescinded or must be 
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otherwise restored by any holder of any of the Guaranteed Obligations, whether as a result of any 
proceedings in bankruptcy or reorganization or otherwise. 

Section 7.04 Subrogation; Subordination.  Each Guarantor hereby agrees that until 
the indefeasible payment and satisfaction in full in cash of all Guaranteed Obligations and the expiration 
and termination of the Commitments of the Lenders under this Agreement it shall waive any claim and 
shall not exercise any right or remedy, direct or indirect, arising by reason of any performance by it of its 
guarantee in Section 7.01, whether by subrogation or otherwise, against the Borrower or any other 
Guarantor of any of the Guaranteed Obligations or any security for any of the Guaranteed Obligations.  
Any Indebtedness of any Loan Party permitted pursuant to Section 6.01(b) shall be subordinated and 
junior in right of payment to such Loan Party’s Secured Obligations. 

Section 7.05 Remedies.  The Guarantors jointly and severally agree that, as between 
the Guarantors and the Lenders, the obligations of the Borrower under this Agreement and the Notes, if 
any, may be declared to be forthwith due and payable as provided in Section 8.01 for purposes of 
Section 7.01, notwithstanding any stay, injunction or other prohibition preventing such declaration in 
connection with any proceeding as against the Borrower and that, in the event of such declaration, such 
obligations (whether or not due and payable by the Borrower) shall forthwith become due and payable by 
the Guarantors for purposes of Section 7.01. 

Section 7.06 Instrument for the Payment of Money.  Each Guarantor hereby 
acknowledges that the guarantee in this Article VII constitutes an instrument for the payment of money, 
and consents and agrees that any Lender or Agent, at its sole option, in the event of a dispute by such 
Guarantor in the payment of any moneys due hereunder, shall have the right to bring a motion-action 
under New York CPLR Section 3213. 

Section 7.07 Continuing Guarantee.  The guarantee in this Article VII is a 
continuing guarantee of payment, and shall apply to all Guaranteed Obligations whenever arising. 

Section 7.08 General Limitation on Guarantee Obligations.  In any action or 
proceeding involving any state corporate limited partnership or limited liability company law, or any 
applicable state, federal or foreign bankruptcy, insolvency, reorganization or other law affecting the rights 
of creditors generally, if the obligations of any Guarantor under Section 7.01 would otherwise be held or 
determined to be void, voidable, invalid or unenforceable, or subordinated to the claims of any other 
creditors, on account of the amount of its liability under Section 7.01, then, notwithstanding any other 
provision to the contrary, the amount of such liability shall, without any further action by such Guarantor, 
any Loan Party or any other person, be automatically limited and reduced to the highest amount (after 
giving effect to the right of contribution established in Section 7.10) that is valid and enforceable and not 
subordinated to the claims of other creditors as determined in such action or proceeding. 

Section 7.09 [Reserved]. 

Section 7.10 Right of Contribution.  Each Guarantor hereby agrees that to the extent 
that a Guarantor shall have paid more than its proportionate share of any payment made hereunder, such 
Guarantor shall be entitled to seek and receive contribution from and against any other Guarantor 
hereunder which has not paid its proportionate share of such payment.  Each Guarantor’s right of 
contribution shall be subject to the terms and conditions of Section 7.04.  The provisions of this 
Section 7.10 shall in no respect limit the obligations and liabilities of any Guarantor to the Administrative 
Agent, the Issuing Bank and the Lenders, and each Guarantor shall remain liable to the Administrative 
Agent, the Issuing Bank and the Lenders for the full amount guaranteed by such Guarantor hereunder. 
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ARTICLE VIII 
 

EVENTS OF DEFAULT 

Section 8.01 Events of Default.  Upon the occurrence and during the continuance of 
the following events (“Events of Default”), provided in no event shall any such event that occurs prior to 
the Closing Date constitute an Event of Default: 

(a) default shall be made in the payment of any principal of any Loan or any 
reimbursement obligations in respect of any LC Disbursement when and as the same shall become due 
and payable, whether at the due date thereof or at a date fixed for prepayment (whether voluntary or 
mandatory) thereof or by acceleration thereof or otherwise; 

(b) default shall be made in the payment of any interest on any Loan or any Fee or 
any other amount (other than an amount referred to in paragraph (a) above) due under any Loan 
Document, when and as the same shall become due and payable, and such default shall continue 
unremedied for a period of three Business Days; 

(c) any representation or warranty made or deemed made by any Loan Party in or in 
connection with any Loan Document or Credit Extension hereunder, or any representation, warranty, 
statement or information contained in any report, certificate, financial statement or other instrument 
furnished in connection with or pursuant to any Loan Document, shall prove to have been false or 
misleading in any material respect when so made, deemed made or furnished; 

(d) default shall be made in the due observance or performance by any Loan Party of 
any covenant, condition or agreement contained in (i) Section 5.01(b) though (e) or Section 5.01(h) 
though (l), and such default shall continue unremedied or shall not be waived for a period of two 
(2) Business Days after the occurrence thereof or (ii) Section 5.01(f), 5.02(d), 5.02(g), 5.03(a), 5.08, 5.17 
or 5.18 or in Article VI; 

(e) default shall be made in the due observance or performance by any Loan Party of 
any covenant, condition or agreement contained in any Loan Document (other than those specified in 
paragraphs (a), (b) or (d) immediately above) and such default shall continue unremedied or shall not be 
waived for a period of 15 days after the earlier of (i) an officer of such Loan Party becoming aware of 
such default or (ii) receipt by the Borrower of written notice of such default from the Administrative 
Agent or the Required Lenders to the Borrower; 

(f) any Loan Party shall (i) fail to pay any principal or interest, regardless of amount, 
due in respect of any Indebtedness (other than the Obligations and Indebtedness incurred prior to the 
Filing Date), when and as the same shall become due and payable beyond any applicable grace period, or 
(ii) fail to observe or perform any other term, covenant, condition or agreement contained in any 
agreement or instrument evidencing or governing any such Indebtedness if the effect of any failure 
referred to in this clause (ii) is to cause, or to permit the holder or holders of such Indebtedness or a 
trustee or other representative on its or their behalf to cause, such Indebtedness to become due prior to its 
stated maturity or become subject to a mandatory offer purchase by the obligor; provided that it shall not 
constitute an Event of Default pursuant to this paragraph (f) unless the aggregate amount of all such 
Indebtedness referred to in clauses (i) and (ii) exceeds $250,000 at any one time (provided that, in the 
case of Hedging Obligations, the amount counted for this purpose shall be the net amount payable by all 
Loan Parties if such Hedging Obligations were terminated at such time); 

(g) (Reserved); 
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(h) (Reserved); 

(i) one or more judgments, orders or decrees for the payment of money (to the 
extent not paid or covered by insurance) in excess of $250,000 required to be satisfied as an 
administrative expense claim shall be rendered against any Loan Party or any combination thereof after 
the Filing Date and the same shall remain unstayed, undischarged, unvacated or unbonded for a period 
of 30 consecutive days during which execution shall not be effectively stayed; 

(j) one or more ERISA Events shall have occurred that, when taken together with all 
other such ERISA Events that have occurred, would reasonably be expected to result in a Material 
Adverse Effect or in the imposition of a material Lien on any properties of a Loan Party; 

(k) (i) with respect to any portion of the Collateral, any security interest and Lien 
purported to be created by any Security Document or the Orders shall cease to be in full force and effect, 
or shall cease to give the Collateral Agent, for the benefit of the Secured Parties, the Liens, rights, powers 
and privileges purported to be created and granted under such Security Document or Order, taken as a 
whole in favor of the Collateral Agent, or shall be asserted by the Borrower or any other Loan Party not to 
be a valid, perfected (except as otherwise provided in any Loan Document) security interest in or Lien on 
the Collateral covered thereby; provided, that no Event of Default shall occur under this clause (k) if the 
Loan Parties cooperate with the Secured Parties to replace or perfect such security interest and Lien, such 
security interest and Lien is replaced and the rights, powers and privileges of the Secured Parties are not 
materially adversely affected by such replacement; 

(l) any Loan Document or any material provisions thereof shall at any time and for 
any reason be declared by a court of competent jurisdiction to be null and void, or a proceeding shall be 
commenced by any Loan Party, seeking to establish the invalidity or unenforceability thereof (exclusive 
of questions of interpretation of any provision thereof), or any Loan Party shall repudiate or deny any 
portion of its liability or obligation for the Obligations; 

(m) there shall have occurred a Change in Control; 

(n) a License Revocation or Suspension that continues for ten or more consecutive 
Business Days prohibiting gaming operations accounting for ten percent or more of the consolidated 
gross revenues (calculated in accordance with GAAP) of the Loan Parties related to gaming operations, 
including, but not limited to, the appointment of a conservator over the Casino License by the Gaming 
Authorities; 

(o) any Permit or any material provision thereof shall be suspended, revoked, 
cancelled, terminated or materially and adversely modified or fail to be in full force and effect, if any such 
failure, violation, breach, suspension, revocation, cancellation, termination or modification, individually 
or in the aggregate, would reasonably be expected to result in a Material Adverse Effect; 

(p) (i) the Bankruptcy Court shall dismiss any of the Cases or convert any of the 
Cases to a case under chapter 7 of the Bankruptcy Code or (ii) any Loan Party shall file a motion or other 
pleading seeking the dismissal of any Case under section 1112 of the Bankruptcy Code or otherwise, in 
each case without the consent of the Administrative Agent and the Required Lenders; 

(q) the Bankruptcy Court shall appoint in any of the Cases (i) a trustee, (ii) a 
responsible officer or (iii) an examiner with enlarged powers relating to the operation of the business of 
any Loan Party (powers beyond those set forth in sections 1106(a)(3) and 1106(a)(4) of the Bankruptcy 
Code) under section 1106(b) of the Bankruptcy Code; provided that the appointment of a chief 
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restructuring officer in any of the Cases shall not constitute an Event of Default pursuant to this clause 
(q); 

(r) (i) the Bankruptcy Court shall enter an order terminating the exclusive right of 
the Loan Parties to file any Chapter 11 Plan, (ii) the period provided by section 1121 of the Bankruptcy 
Code for the Loan Parties’ exclusive right to file a Chapter 11 Plan shall expire or terminate, or (iii) a 
Chapter 11 Plan other than the Acceptable Chapter 11 Plan is filed without the consent of the 
Administrative Agent and the Required Lenders; 

(s) (i) the Bankruptcy Court shall enter an order reversing, amending, 
supplementing, staying, vacating or otherwise amending, supplementing or modifying the Interim Order 
or the Final Order, or any Loan Party shall apply for authority to do so, without the prior written consent 
of the Required Lenders, (ii) the Interim Order or Final Order, as applicable, shall cease to create valid 
and perfected Liens on the Collateral in favor of the Collateral Agent for the benefit of the Secured 
Parties, (iii) any provision of the Interim Order or the Final Order shall cease to be valid and binding and 
in full force and effect, (iv) any Loan Party shall fail to comply with the Orders or (v) the Bankruptcy 
Court shall enter a final, non-appealable order in the Cases charging any of the Collateral under 
section 506(c) of the Bankruptcy Code against any of the Secured Parties; 

(t) any Loan Party shall file any motion or other request with the Bankruptcy Court 
seeking the authority to, or the Bankruptcy Court shall enter any order authorizing any Loan Party to, 
(i) use any cash proceeds of any of the Collateral or (ii) obtain any financing under section 364 of the 
Bankruptcy Code other than the Loans, in each case, without the prior written consent of the 
Administrative Agent, the Issuing Bank and the Required Lenders, unless, in any case, the motion or 
other request, seeks or the order provides for the payment in full in cash of the Obligations outstanding 
under the Loan Documents and all Obligations under the Prepetition First-Lien Credit Agreement and the 
Prepetition Second-Lien Credit Agreement; 

(u) the Bankruptcy Court shall enter an order or orders granting relief from the 
automatic stay applicable under section 362 of the Bankruptcy Code to the holder or holders of any 
security interest to permit foreclosure (or the granting of a deed in lieu of foreclosure or the like) on any 
assets of any Loan Party with an aggregate value of greater than $100,000, which such value with respect 
to each such asset shall be deemed to be the greater of the fair market value or book value of such asset; 

(v) any Loan Party shall cease, or be enjoined, restrained or in any way prevented by 
order of a court of competent jurisdiction that has not been stayed from continuing or conducting, all or 
any material part of its business operations; 

(w) without the consent of the Administrative Agent and the Required Lenders, any 
Loan Party shall file in any Case an application for the approval and/or allowance of any other 
Superpriority Claim (other than the Carve-Out) or any “claim” (as such word is defined in the Bankruptcy 
Code) that is pari passu with or senior to the claims of the Secured Parties, or there shall arise or be 
granted and/or allowed any such pari passu or senior Superpriority Claim or claim; 

(x) except as permitted by the Orders, any Loan Party shall make any Prepetition 
Payment (including, without limitation, any adequate protection payment) other than (i) in respect of 
accrued payroll and related expenses as of Filing Date or (ii) in respect of certain creditors, in each case to 
the extent authorized by the Bankruptcy Court and in accordance with the Approved Budget and the 
Orders; 
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(y) other than pursuant to an Approved APA or an Acceptable Chapter 11 Plan, 
without the prior written consent of the Administrative Agent and the Required Lenders, the liquidation of 
any Loan Party’s business or any (except as permitted pursuant to Section 6.06) of the Collateral pursuant 
to section 363 of the Bankruptcy Code, through a confirmed plan of reorganization in the Cases or 
otherwise; 

(z) the termination of an Approved APA by any party thereto or in accordance with 
its terms; provided, that any Approved APA may be replaced by a substitute Approved APA pursuant to 
the terms of Section 6.11(e); 

(aa) any Loan Party shall fail to comply with the terms of any applicable 
subordination, lien priority or intercreditor agreements; 

(bb) the Required Lenders shall determine that there shall have occurred a regulatory 
event, including the failure to receive any applicable Gaming Approvals, that could reasonably be 
expected to prohibit the implementation of the sale of the Collateral or the Equity Interest of the Loan 
Parties, as applicable, pursuant to either Acceptable Chapter 11 Plan, an Approved APA or otherwise 
within the time periods set forth in the Loan Documents; 

(cc) the failure to meet any of the sale transaction and plan milestones set forth on 
Schedule 8.01; 

(dd) an order of the Bankruptcy Court shall be entered creating or permitting the grant 
of a Lien on the Collateral other than Permitted Liens; 

(ee) any of the Loan Parties shall take any action in support of any relief or other 
matter described in Section 8.01(w), or any other Person shall do so and such application is not contested 
in good faith by the Loan Parties, and the relief or action requested is granted in an order that is not stayed 
pending appeal; 

(ff) any Loan Party shall file a motion, pleading or proceeding which could 
reasonably be expected to result in a material impairment of the rights or interests of the Secured Parties 
or the Agents or a there is a determination by a court with respect to a motion, pleading or proceeding 
brought by another Person which results in such a material impairment; 

(gg) an order confirming an Acceptable Chapter 11 Plan is (i) not in form and 
substance reasonably satisfactory to the Required Lenders; (ii) not entered by the Bankruptcy Court on or 
before 11:59 p.m., New York City time on September 30, 2014, or such later date to which the Required 
Lenders have consented in writing or (iii) amended, supplemented, reversed, vacated or otherwise 
modified without the prior written consent of the Required Lenders; 

(hh) the Plan Effective Date shall not have occurred on or before October 31, 2014, or 
such later date to which the Required Lenders have consented in writing; 

then, and in every such event and at any time thereafter during the continuance of such event, the 
Administrative Agent, at the written request of the Required Lenders shall, by notice to the Borrower, 
take any or all of the following actions, at the same or different times, without application to or order of 
the Bankruptcy Court:  (i) terminate forthwith the Commitments, (ii) declare the Loans and 
reimbursement obligations in respect of any LC Disbursement then outstanding to be forthwith due and 
payable in whole or in part, whereupon the principal of the Loans and reimbursement obligations in 
respect of any LC Disbursement so declared to be due and payable, together with accrued interest thereon 
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and any unpaid accrued Fees and all other Obligations of the Borrower accrued hereunder and under any 
other Loan Document, shall become forthwith due and payable, without presentment, demand, protest or 
any other notice of any kind, all of which are hereby expressly waived by the Borrower and the 
Guarantors, anything contained herein or in any other Loan Document to the contrary notwithstanding, 
(iii) subject to any notice or other requirements in the Interim Order (or Final Order, as applicable), set-
off amounts held as cash collateral or in the accounts of the Loan Parties and apply such amounts to the 
Obligations of the Loan Parties hereunder and under the other Loan Documents and (iv) exercise any and 
all remedies under this Agreement, the Interim Order (or Final Order, as applicable), and applicable law 
available to the Agents, the Issuing Bank and the Lenders; provided, however, that (x) prior to enforcing 
any liens or other remedies with respect to the Collateral, the Collateral Agent, the Administrative Agent 
or the Lenders shall provide to the Borrower (with copies to any official committee and the U.S. Trustee) 
five (5) days prior written notice or as otherwise provided in the Orders, (y) upon receipt of any such 
notice, the Borrower may only make distributions (1) in the ordinary course of business to pay accrued 
items as set forth in the Approved Budget, (2) as otherwise necessary to maintain the operations of the 
business and the value of the Collateral in accordance with the Approved Budget, (3) with respect to the 
Carve-Out or (4) as otherwise provided in the Orders, but may not make any other disbursements and 
(z) in any hearing after the giving of such notice, the only issue that may be raised by any party in 
opposition thereto shall be whether, in fact, an Event of Default has occurred and is continuing. 

In addition, the automatic stay provided in section 362 of the Bankruptcy Code shall, as 
provided in the Interim Order or the Final Order, as the case may be, be deemed automatically vacated 
without further action or order of the Bankruptcy Court and the Collateral Agent and the Secured Parties 
shall be entitled to exercise all of their respective rights and remedies with respect to the Collateral 
(including rights and remedies under the UCC) in accordance with the Orders.  In addition to the remedies 
set forth above, the Collateral Agent may exercise any other remedies provided for by the Loan 
Documents and the Orders in accordance with the terms hereof and thereof or any other remedies 
provided by applicable law. 

Section 8.02 Rescission.  If at any time after termination of the Commitments or 
acceleration of the maturity of the Loans, the Borrower shall pay all arrears of interest and all payments 
on account of principal of the Loans owing by it that shall have become due otherwise than by 
acceleration (with interest on principal and, to the extent permitted by law, on overdue interest, at the 
rates specified herein) and all Defaults (other than non-payment of principal of and accrued interest on the 
Loans due and payable solely by virtue of acceleration) shall be remedied or waived pursuant to 
Section 10.02, then upon the written consent of the Required Facility Lenders and written notice to the 
Borrower, the termination of the Commitments under the applicable Facility or the acceleration and their 
consequences may be rescinded and annulled; but such action shall not affect any subsequent Default or 
impair any right or remedy consequent thereon.  The provisions of the preceding sentence are intended 
merely to bind the Lenders to a decision that may be made at the election of the Required Facility 
Lenders, and such provisions are not intended to benefit the Borrower and do not give the Borrower the 
right to require the Lenders to rescind or annul any acceleration hereunder, even if the conditions set forth 
herein are met. 

Section 8.03 Application of Proceeds.  Subject to the Carve-Out, the proceeds 
received by the Collateral Agent in respect of any sale of, collection from or other realization upon all or 
any part of the Collateral pursuant to the exercise by the Collateral Agent of its remedies shall be applied, 
in full or in part, together with any other sums then held by the Collateral Agent pursuant to this 
Agreement, promptly by the Collateral Agent as follows: 

(a) First, to the payment of all reasonable costs and expenses, fees, commissions and 
taxes of such sale, collection or other realization including compensation to the Administrative Agent, 
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Collateral Agent and their agents and counsel, and all expenses, liabilities and advances made or incurred 
by the Administrative Agent and Collateral Agent in connection therewith, and all other outstanding 
costs, expenses and Fees owing to the Administrative Agent or the Collateral Agent, whether or not 
relating to such sale collection or realization, and all amounts for which the Administrative Agent or the 
Collateral Agent is entitled to indemnification pursuant to the provisions of any Loan Document, together 
with interest on each such amount at the highest rate then in effect under this Agreement from and after 
the date such amount is due, owing or unpaid until paid in full; 

(b) Second, to the payment of all other reasonable costs and expenses of such sale, 
collection or other realization including all costs, liabilities and advances made or incurred by the other 
Secured Parties in connection therewith, together with interest on each such amount at the highest rate 
then in effect under this Agreement from and after the date such amount is due, owing or unpaid until 
paid in full; 

(c) Third, without duplication of amounts applied pursuant to clauses (a) and 
(b) above, to the indefeasible payment in full in cash, pro rata, of principal, interest and other amounts 
constituting Obligations (other than principal under the NM Facility or the WFB Roll-Up Facility, 
reimbursement obligations in respect of LC Disbursements and obligations to Cash Collateralize Letters 
of Credit), in each case equally and ratably in accordance with the respective amounts thereof then due 
and owing; provided, that (i) all Obligations (including principal) relating to the JPM Roll-Up Borrowings 
shall be indefeasibly paid in full in cash prior to the payment of any other Obligations under this clause 
(c) and (ii) after the indefeasible payment in full in cash of such Obligations relating to the JPM Roll-Up 
Borrowings, all such Obligations relating to the NM Facility shall be indefeasibly paid in full in cash 
prior to the payment of any other Obligations under this clause (c); 

(d) Fourth, to the indefeasible payment in full in cash, pro rata, of principal amount 
of the Obligations (including reimbursement obligations in respect of LC Disbursements and obligations 
to Cash Collateralize Letters of Credit in an amount not less than the Minimum Collateral Amount) and 
any premium thereon and any interest accrued thereon, in each case equally and ratably in accordance 
with the respective amounts thereof then due and owing; provided, that all such Obligations relating to the 
NM Facility shall be indefeasibly paid in full in cash prior to the payment of any other Obligations under 
this clause (d); and 

(e) Fifth, the balance, if any, to the person lawfully entitled thereto (including the 
applicable Loan Party or its successors or assigns) or as a court of competent jurisdiction may direct. 

In the event that any such proceeds are insufficient to pay in full the items described in 
clauses (a) through (e) of this Section 8.03, the Loan Parties shall remain liable, jointly and severally, for 
any deficiency. 

ARTICLE IX 
 

THE ADMINISTRATIVE AGENT AND THE COLLATERAL AGENT 

Section 9.01 Appointment and Authority.  Each of the Lenders and the Issuing Bank 
hereby irrevocably appoints Wells Fargo, to act on its behalf as the Administrative Agent hereunder and 
under the other Loan Documents and authorizes the Administrative Agent to take such actions on its 
behalf and to exercise such powers as are delegated to the Administrative Agent by the terms hereof or 
thereof, together with such actions and powers as are reasonably incidental thereto.  Each of the Lenders 
and the Issuing Bank hereby irrevocably appoints Wells Fargo, to act on its behalf as a Collateral Agent 
hereunder and under the other Loan Documents for the benefit of the Secured Parties with respect to the 
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Mortgaged Property (and all Collateral provided for with respect to the Mortgages) and authorizes such 
Collateral Agent to take such actions on its behalf and to exercise such powers as are delegated to such 
Collateral Agent by the terms hereof or thereof, together with such actions and powers as are reasonably 
incidental thereto.  Each of the Lenders and the Issuing Bank hereby irrevocably appoints Wells Fargo, to 
act on its behalf as a Collateral Agent hereunder and under the other Loan Documents for the benefit of 
the Secured Parties with respect to the Collateral provided for hereunder and under the Security 
Agreement and any other Security Document (other than the Mortgages) and authorizes such Collateral 
Agent to take such actions on its behalf and to exercise such powers as are delegated to such Collateral 
Agent by the terms hereof or thereof, together with such actions and powers as are reasonably incidental 
thereto.  The provisions of this Article (other than Section 9.06 and Section 9.10 which benefit, and may 
be enforced by, the Loan Parties) are solely for the benefit of the Administrative Agent, the Collateral 
Agent, their Related Parties, the Lenders and the Issuing Bank, and neither the Borrower nor any other 
Loan Party shall have rights as a third party beneficiary of any of such provisions. 

Section 9.02 Rights as a Lender.  Each person serving as an Agent hereunder shall 
have the same rights and powers in its capacity as a Lender as any other Lender and may exercise the 
same as though it were not an Agent and the term “Lender” or “Lenders” shall, unless otherwise expressly 
indicated or unless the context otherwise requires, include each person serving as an Agent hereunder in 
its individual capacity.  Such person and its Affiliates may accept deposits from, lend money to, own 
equity interests in, act as the financial advisor or in any other advisory capacity for and generally engage 
in any kind of business with the Borrower or any Subsidiary or other Affiliate thereof as if such person 
were not an Agent hereunder and without any duty to account therefor to the Lenders. 

Section 9.03 Exculpatory Provisions.  No Agent shall have any duties or obligations 
except those expressly set forth herein and in the other Loan Documents.  Without limiting the generality 
of the foregoing, no Agent: 

(i) shall be subject to any fiduciary or other implied duties, regardless of whether a 
Default has occurred and is continuing; 

(ii) shall have any duty to take any discretionary action or exercise any discretionary 
powers, except discretionary rights and powers expressly contemplated hereby or by the other 
Loan Documents that such Agent is required to exercise as directed in writing by the Required 
Lenders (or such other number or percentage of the Lenders as shall be expressly provided for 
herein or in the other Loan Documents); provided that such Agent shall not be required to take 
any action that, in its judgment or the judgment of its counsel, may expose such Agent to liability 
or that is contrary to any Loan Document or applicable Requirements of Law; and 

(iii) shall, except as expressly set forth herein and in the other Loan Documents, have 
any duty to disclose, and shall not be liable for the failure to disclose, any information relating to 
the Borrower or any of its Affiliates that is communicated to or obtained by the person serving as 
such Agent or any of its Affiliates in any capacity. 

No Agent shall be liable for any action taken or not taken by it (x) with the consent or at 
the request of the Required Lenders (or such other number or percentage of the Lenders as shall be 
necessary, or as such Agent shall believe in good faith shall be necessary, under the circumstances as 
provided in Section 10.02) or (y) in the absence of its own gross negligence or willful misconduct, as 
determined by the final non-appealable judgment of a court of competent jurisdiction..  No Agent shall be 
deemed to have knowledge of any Default unless and until notice describing such Default is given to such 
Agent by the Borrower, a Lender or the Issuing Bank. 
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No Agent shall be responsible for or have any duty to ascertain or inquire into (i) any 
statement, warranty or representation made in or in connection with this Agreement or any other Loan 
Document, (ii) the contents of any certificate, report or other document delivered hereunder or thereunder 
or in connection herewith or therewith, (iii) the performance or observance of any of the covenants, 
agreements or other terms or conditions set forth herein or therein or the occurrence of any Default, 
(iv) the validity, enforceability, effectiveness or genuineness of this Agreement, any other Loan 
Document or any other agreement, instrument or document or (v) the satisfaction of any condition set 
forth in Article IV or elsewhere herein, other than to confirm receipt of items expressly required to be 
delivered to such Agent.  Without limiting the generality of the foregoing, the use of the term “agent” in 
this Agreement with reference to the Administrative Agent or the Collateral Agent is not intended to 
connote any fiduciary or other implied (or express) obligations arising under agency doctrine of any 
applicable law.  Instead, such term us used merely as a matter of market custom and is intended to create 
or reflect only an administrative relationship between independent contracting parties. 

Each party to this Agreement acknowledges and agrees that the Administrative Agent 
may use an outside service provider for the tracking of all UCC financing statements required to be filed 
pursuant to the Loan Documents and notification to the Administrative Agent, of, among other things, the 
upcoming lapse or expiration thereof, and that such service provider will be deemed to be acting at the 
request and on behalf of the Borrower and the other Loan Parties.  No Agent shall be liable for any action 
taken or not taken by such service provider. 

Section 9.04 Reliance by Agent.  Each Agent shall be entitled to rely upon, and shall 
not incur any liability for relying upon, any notice, request, certificate, consent, statement, instrument, 
document or other writing (including any electronic message, Internet or intranet website posting or other 
distribution) believed by it to be genuine and to have been signed, sent or otherwise authenticated by the 
proper person.  Each Agent also may rely upon any statement made to it orally or by telephone and 
believed by it to have been made by the proper person, and shall not incur any liability for relying 
thereon.  In determining compliance with any condition hereunder to the making of a Loan, or the 
issuance of a Letter of Credit, that by its terms must be fulfilled to the satisfaction of a Lender or the 
Issuing Bank, the Administrative Agent may presume that such condition is satisfactory to such Lender or 
the Issuing Bank unless the Administrative Agent shall have received notice to the contrary from such 
Lender prior to the making of such Loan or the issuance of such Letter of Credit.  Each Agent may 
consult with legal counsel (who may be counsel for the Borrower), independent accountants and other 
experts selected by it, and shall not be liable for any action taken or not taken by it in accordance with the 
advice of any such counsel, accountants or experts. 

Section 9.05 Delegation of Duties.  Each Agent may perform any and all of its duties 
and exercise its rights and powers hereunder or under any other Loan Document by or through, or 
delegate any and all such rights and powers to, any one or more sub-agents appointed by such Agent.  
Each Agent and any such sub-agent may perform any and all of its duties and exercise its rights and 
powers by or through their respective Related Parties.  The exculpatory provisions of this Article shall 
apply to any such sub-agent and to the Related Parties of each Agent and any such sub-agent, and shall 
apply to their respective activities in connection with the syndication of the credit facilities provided for 
herein as well as activities as Agent.  The Administrative Agent hereby appoints JPMorgan Chase Bank 
as a sub-agent with respect to the Reserve Account (as defined in the Prepetition First-Lien Credit 
Agreement) to handle disbursements of funds therefrom in accordance with the process set forth in 
Section 5.18 of the Prepetition First-Lien Credit Agreement. 

Section 9.06 Resignation of Agent.  (a) Each Agent may at any time give notice of its 
resignation to the Lenders, the Issuing Bank and the Borrower.  Upon receipt of any such notice of 
resignation, the Required Lenders shall have the right, so long as no Default has occurred and is 
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continuing, with the consent of the Borrower (such consent not to be unreasonably withheld or delayed), 
to appoint a successor, which shall be a bank with an office in the United States, or an Affiliate of any 
such bank with an office in the United States.  If no such successor shall have been so appointed by the 
Required Lenders and shall have accepted such appointment within 30 days after the retiring Agent gives 
notice of its resignation, then the retiring Agent may on behalf of the Lenders, appoint a successor Agent 
meeting the qualifications set forth above, provided that if the Agent shall notify the Borrower and the 
Lenders that no qualifying person has accepted such appointment, then such resignation shall nonetheless 
become effective in accordance with such notice and (1) the retiring Agent shall be discharged from its 
duties and obligations hereunder and under the other Loan Documents (except that in the case of any 
collateral security held by the Collateral Agent on behalf of the Lenders under any of the Loan 
Documents, the retiring Collateral Agent shall continue to hold such collateral security as nominee until 
such time as a successor Collateral Agent is appointed) and (2) all payments and communications 
provided to be made by, to or through an Agent shall instead be made by or to each Lender and the 
Issuing Bank directly (and any determinations to be made by the Collateral Agent shall instead by made 
by the Required Lenders), until such time as the Required Lenders appoint a successor Agent as provided 
for above in this paragraph.  Upon the acceptance of a successor’s appointment as Agent hereunder, such 
successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the 
retiring (or retired) Agent, and the retiring Agent shall be discharged from all of its duties and obligations 
hereunder or under the other Loan Documents (if not already discharged therefrom as provided above in 
this paragraph).  The fees payable by the Borrower to a successor Agent shall be the same as those 
payable to its predecessor unless otherwise agreed between the Borrower and such successor.  After the 
retiring Agent’s resignation hereunder and under the other Loan Documents, the provisions of this 
Article IX and Section 10.03 shall continue in effect for the benefit of such retiring Agent, its sub-agents 
and their respective Related Parties in respect of any actions taken or omitted to be taken by any of them 
while the retiring Agent was acting as Agent. 

(b) Any resignation by Wells Fargo as Administrative Agent pursuant to 
Section 9.06(a) shall, unless Wells Fargo gives notice to the Borrower otherwise, also constitute its 
resignation as Issuing Bank, and such resignation as Issuing Bank shall become effective simultaneously 
with the discharge of the Administrative Agent from its duties and obligations as set forth in the 
immediately preceding paragraph (except as to already outstanding Letters of Credit and LC 
Disbursements, as to which the Issuing Bank shall continue in such capacities until the LC Exposure 
relating thereto shall be reduced to zero or until the successor Administrative Agent shall succeed to the 
role of Issuing Bank in accordance with the next sentence and perform the actions required by the next 
sentence).  Upon the acceptance of a successor’s appointment as Administrative Agent hereunder, unless 
Wells Fargo and such successor give notice to the Borrower otherwise, (i) such successor shall succeed to 
and become vested with all of the rights, powers, privileges and duties of the retiring Issuing Bank and 
(ii) the successor Issuing Bank shall issue letters of credit in substitution for the Letters of Credit, if any, 
outstanding at the time of such succession or make other arrangements satisfactory to the retiring Issuing 
Bank to effectively assume the obligations of the retiring Issuing Bank with respect to such Letters of 
Credit.  At the time any such resignation of the Issuing Bank shall become effective, the Borrower shall 
pay all unpaid fees accrued for the account of the retiring Issuing Bank pursuant to Section 2.06(c). 

Section 9.07 Non-Reliance on Agent and Other Lenders.  Each Lender and the 
Issuing Bank acknowledges that it has, independently and without reliance upon any Agent or any other 
Lender and based on such documents and information as it has deemed appropriate, made its own credit 
analysis and decision to enter into this Agreement.  Each Lender further represents and warrants that it 
has reviewed each document made available to it on the Platform in connection with this Agreement and 
has acknowledged and accepted the terms and conditions applicable to the recipients thereof.  Each 
Lender and the Issuing Bank also acknowledges that it will, independently and without reliance upon any 
Agent or any other Lender and based on such documents and information as it shall from time to time 
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deem appropriate, continue to make its own decisions in taking or not taking action under or based upon 
this Agreement, any other Loan Document or any related agreement or any document furnished hereunder 
or thereunder. 

Section 9.08 Withholding Tax.  To the extent required by any applicable law, the 
Administrative Agent may deduct or withhold from any payment to any Lender an amount equivalent to 
any applicable withholding Tax.  If the Internal Revenue Service or any other authority of the United 
States or other jurisdiction asserts a claim that the Administrative Agent did not properly withhold Tax 
from amounts paid to or for the account of any Lender or the Issuing Bank for any reason (including, 
without limitation, because the appropriate form was not delivered or not property executed, or because 
such Lender or the Issuing Bank failed to notify the Administrative Agent of a change in circumstance 
that rendered the exemption from, or reduction of withholding Tax ineffective, or for any other reason), 
such Lender or the Issuing Bank shall indemnify and hold harmless the Administrative Agent (to the 
extent that the Administrative Agent has not already been reimbursed by the Borrower pursuant to 
Sections 2.12 and 2.15 and without limiting any obligation of the Borrower to do so pursuant to such 
Sections) fully for all amounts paid, directly or indirectly, by the Administrative Agent as Taxes or 
otherwise, together with all expenses incurred, including legal expenses and any other out-of-pocket 
expenses, whether or not such Tax was correctly or legally imposed or asserted by the relevant 
Governmental Authority.  A certificate as to the amount of such payment or liability delivered to any 
Lender or the Issuing Bank by the Administrative Agent shall be conclusive absent manifest error.  Each 
Lender and the Issuing Bank hereby authorizes the Administrative Agent to set off and apply any and all 
amounts at any time owing to such Lender or the Issuing Bank under this Agreement or any other Loan 
Document against any amount due to the Administrative Agent under this Section 9.08.  The agreements 
in this Section 9.08 shall survive the resignation or replacement of the Administrative Agent, any 
assignment of rights by, or the replacement of, a Lender, the termination of the Commitments and the 
repayment, satisfaction or discharge of all other Obligations. 

Section 9.09 No Other Duties, Etc.  Anything herein to the contrary notwithstanding, 
neither the Bookrunner nor the Arranger shall have any powers, duties or responsibilities under this 
Agreement or any of the other Loan Documents, except in its capacity, as applicable, as the 
Administrative Agent, the Collateral Agent, a Lender or the Issuing Bank hereunder. 

Section 9.10 Collateral Matters.  The Lenders and the Agents irrevocably agree that 
any Lien on any property granted to or held by the Administrative Agent or the Collateral Agent and the 
Guarantees provided by the Loan Parties under any Loan Document shall be automatically terminated and 
released (i) upon payment in full of all Obligations (other than contingent indemnification obligations not 
yet accrued and payable), (ii) at the time the property subject to such Lien is transferred or to be 
transferred as part of or in connection with any transfer permitted hereunder or under any other Loan 
Document (and the Administrative Agent or Collateral Agent may rely conclusively on a certificate to 
that effect provided to it by any Loan Party upon its reasonable request without further inquiry) to any 
person other than a Loan Party, (iii) subject to Section 10.02, if the release of such Lien is approved, 
authorized or ratified in writing by the Required Lenders, or (iv) if the property subject to such Lien is 
owned by a Guarantor, upon release of such Guarantor from its obligations under its Guarantee pursuant 
to Section 7.09. 

The Agents shall, upon the request of the Borrower, and are hereby irrevocably 
authorized by the Lenders to: 

(i) release or subordinate any Lien on any property granted to or held by the 
Collateral Agent under any Loan Document to the holder of any Lien on such property that is 
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permitted by Section 6.02(q), to the extent required by the terms of the obligations secured by 
such Liens; 

(ii) consent to and enter into (and execute documents permitting the filing and 
recording, where appropriate) (x) the grant of easements and covenants, conditions, restrictions 
and declarations and (y) subordination, non-disturbance and attornment agreements, in each case 
in favor of the ultimate purchasers, or tenants under leases or subleases of any portion of the 
Project (including the CUP Land Lease), as applicable, in connection with the transactions 
contemplated by Section 6.06(e), (k), (m), (n), (o) and (p); 

(iii) subordinate any Mortgage to any reciprocal easement agreements, covenants, 
conditions and restrictions and other similar rights reasonably acceptable to the Administrative 
Agent which are requested by the Loan Parties pursuant to the transactions contemplated by 
Sections 6.06(k), (m), (n), (o) and (p); and 

(iv) with respect to the transactions contemplated by Section 6.06(m), (A) enter into 
an intercreditor agreement with the applicable Loan Party, the CUP Holder and the agent or 
trustee for the persons providing financing for the CUP Holder (the “CUP Holder Agent”), 
providing for (1) intercreditor provisions in respect of the applicable Loan Party’s second Lien on 
substantially all of the assets of the CUP Holder and (2) an acknowledgement by the CUP Holder 
Agent of such Loan Party’s rights, if any, to control construction of the CUP and (B) one or more 
consents to assignment with the applicable Loan Party, the CUP Holder or the CUP Holder 
Agent, in each case, providing for (1) the CUP Holder’s consent to the collateral assignment of 
the Energy Services Agreement by the applicable Loan Party to the Collateral Agent and (2) the 
applicable Loan Party’s and Collateral Agent’s consent to the collateral assignment of the Energy 
Services Agreement by the CUP Holder to the CUP Holder Agent. 

In each case as specified in this Section 9.10, the Agents will (and each Lender 
irrevocably authorizes the Agents to), at the Borrower’s expense, execute and deliver to the applicable 
Loan Party such documents as such Loan Party may reasonably request to evidence the release of such 
item of Collateral from the security interest granted under the Security Documents or any such consents 
or subordination agreements or intercreditor agreements to effectuate the matters referenced above, in 
each case in accordance with the terms of the Loan Documents, Section 7.09 and this Section 9.10. 

Section 9.11 Enforcement. 

Notwithstanding anything to the contrary contained herein or in any other Loan 
Document, the authority to enforce rights and remedies hereunder and under the other Loan Documents 
and the Orders against the Loan Parties or any of them shall be vested exclusively in, and all actions and 
proceedings at law in connection with such enforcement shall be instituted and maintained exclusively by, 
the Administrative Agent or the Collateral Agent, or as the Required Lenders may require or otherwise 
direct, for the benefit of all the Secured Parties; provided, however, that the foregoing shall not prohibit 
(a) the Administrative Agent or the Collateral Agent from exercising on its own behalf the rights and 
remedies that inure to its benefit (solely in its capacity as Administrative Agent or the Collateral Agent, as 
applicable) hereunder and under the other Loan Documents or any Order, (b) the Issuing Bank from 
exercising the rights and remedies that inure to its benefit (solely in its capacity as Issuing Bank) 
hereunder and under the other Loan Documents or any Order, (c) any Lender from exercising setoff rights 
in accordance with, and subject to, the terms of this Agreement, or (d) any Lender from filing proofs of 
claim or appearing and filing pleadings on its own behalf during the pendency of a proceeding relative to 
any Loan Party under any bankruptcy or insolvency law. 
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ARTICLE X 
 

MISCELLANEOUS 

Section 10.01 Notices. 

(a) Generally.  Except in the case of notices and other communications expressly 
permitted to be given by telephone (and except as provided in paragraph (b) below), all notices and other 
communications provided for herein shall be in writing and shall be delivered by hand or overnight 
courier service, mailed by certified or registered mail or sent by facsimile as follows: 

(i) if to any Loan Party, to the Borrower at: 

REVEL ENTERTAINMENT GROUP, LLC 
500 Boardwalk 
Atlantic City, New Jersey 08401 
Attention:  Loretta Pickus, General Counsel 
Facsimile No.:  (609) 572 6665 
Email:  lpickus@revelentertainment.com 

with a copy to: 

White & Case LLP 
1155 Avenue of the Americas 
New York, NY 10036 
Attention:  Gregory M. Owens, Esq. 
Facsimile No.:  (212) 354-8113 

(ii) if to the Administrative Agent, the Collateral Agent or the Issuing Bank, to it at: 

Wells Fargo Bank, N.A. 
Agency Services Charlotte 
1525 W. WT Harris Blvd. Charlotte, NC 28262 
Attention:  Agency Services 
Facsimile:  (704) 715-0017 
Email: agencyservices.requests@wellsfargo.com 

with a copy to: 

Milbank Tweed Hadley & McCloy LLP 
601 South Figueroa Street, 30th Floor 
Los Angeles, CA 90017 
Attention:  Thomas Kreller, Esq. 
Facsimile No.:  (213) 629-5063 
Email: TKreller@milbank.com 

(iii) if to a Lender, to it at its address (or telecopier number) set forth in its 
Administrative Questionnaire. 

Notices sent by hand or overnight courier service, or mailed by certified or registered 
mail, shall be deemed to have been given when received; notices sent by telecopier shall be deemed to 
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have been given when sent (except that, if not given during normal business hours for the recipient, shall 
be deemed to have been given at the opening of business on the next business day for the recipient).  
Notices delivered through electronic communications to the extent provided in paragraph (b) below, shall 
be effective as provided in said paragraph (b). 

(b) Electronic Communications.  Notices and other communications to the Lenders 
and the Issuing Bank hereunder may (subject to Section 10.01(d)) be delivered or furnished by electronic 
communication (including e-mail and Internet or intranet websites) pursuant to procedures approved by 
the Administrative Agent; provided that the foregoing shall not apply to notices to any Lender or the 
Issuing Bank pursuant to Article II if such Lender or the Issuing Bank, as applicable, has notified the 
Administrative Agent that it is incapable of receiving notices under such Article by electronic 
communication.  The Administrative Agent, the Collateral Agent or the Borrower may, in their discretion, 
agree to accept notices and other communications to it hereunder by electronic communications pursuant 
to procedures approved by it (including as set forth in Section 10.01(d)); provided that approval of such 
procedures may be limited to particular notices or communications. 

Unless the Administrative Agent otherwise prescribes, (i) notices and other 
communications sent to an e-mail address shall be deemed received upon the sender’s receipt of an 
acknowledgement from the intended recipient (such as by the “return receipt requested” function, as 
available, return e-mail or other written acknowledgement); provided that if such notice or other 
communication is not sent during the normal business hours of the recipient, such notice or 
communication shall be deemed to have been sent at the opening of business on the next business day for 
the recipient, and (ii) notices or communications posted to an Internet or intranet website shall be deemed 
received upon the deemed receipt by the intended recipient at its e-mail address as described in the 
foregoing clause (i) of notification that such notice or communication is available and identifying the 
website address therefor. 

(c) Change of Address, Etc.  Any party hereto may change its address or telecopier 
number for notices and other communications hereunder by notice to the other parties hereto. 

(d) Posting.  Each Loan Party hereby agrees that it will provide to the Administrative 
Agent all information, documents and other materials that it is obligated to furnish to the Administrative 
Agent pursuant to this Agreement and any other Loan Document, including all notices, requests, financial 
statements, financial and other reports, certificates and other information materials, but excluding any 
such communication that (i) relates to a request for a new Borrowing or other extension of credit 
(including any election of an interest rate or interest period relating thereto), (ii) relates to the payment of 
any principal or other amount due under this Agreement prior to the scheduled date therefor, (iii) provides 
notice of any Default under this Agreement or (iv) is required to be delivered to satisfy any condition 
precedent to the effectiveness of this Agreement or any borrowing or other extension of credit hereunder 
(all such non-excluded communications, collectively, the “Communications”), by transmitting the 
Communications in an electronic/soft medium in a format reasonably acceptable to the Administrative 
Agent at agencyservices.requests@wellsfargo.com or at such other e-mail address(es) provided to the 
Borrower from time to time or in such other form, including hard copy delivery thereof, as the 
Administrative Agent shall require.  In addition, each Loan Party agrees to continue to provide the 
Communications to the Administrative Agent in the manner specified in this Agreement or any other 
Loan Document or in such other form, including hard copy delivery thereof, as the Administrative Agent 
shall require.  Nothing in this Section 10.01 shall prejudice the right of the Agents, any Lender or any 
Loan Party to give any notice or other communication pursuant to this Agreement or any other Loan 
Document in any other manner specified in this Agreement or any other Loan Document or as any such 
Agent shall require. 
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To the extent consented to by the Administrative Agent in writing from time to time, 
Administrative Agent agrees that receipt of the Communications by the Administrative Agent at its e-mail 
address(es) set forth above shall constitute effective delivery of the Communications to the 
Administrative Agent for purposes of the Loan Documents. 

Each Loan Party further agrees that Administrative Agent may make the 
Communications available to the Lenders by posting the Communications on IntraLinks or a substantially 
similar electronic transmission system (the “Platform”).  The Platform is provided “as is” and “as 
available.”  The Agents do not warrant the accuracy or completeness of the Communications, or the 
adequacy of the Platform and expressly disclaim liability for errors or omissions in the communications.  
No warranty of any kind, express, implied or statutory, including, without limitation, any warranty of 
merchantability, fitness for a particular purpose, non-infringement of third party rights or freedom from 
viruses or other code defects, is made by any Agent in connection with the Communications or the 
Platform.  In no event shall the Administrative Agent or any of its Related Parties have any liability to the 
Loan Parties, any Lender or any other person for damages of any kind, including direct or indirect, 
special, incidental or consequential damages, losses or expenses (whether in tort, contract or otherwise) 
arising out of any Loan Party’s or the Administrative Agent’s transmission of communications through 
the Internet, except to the extent the liability of such person is found in a final non-appealable judgment 
by a court of competent jurisdiction to have resulted from such person’s bad faith, gross negligence or 
willful misconduct or breach of this Agreement. 

(e) Public/Private.  Each Loan Party hereby authorizes the Administrative Agent to 
distribute (i) to Private Siders all Communications, including any Communication that the Borrower 
identifies in writing is to be distributed to Private Siders only (“Private Side Communications”), and 
(ii) to Public Siders all Communications other than any Private Side Communication.  The Borrower 
represents and warrants that no Communication (other than Private Side Communications) contains any 
MNPI.  The Borrower agrees to designate as Private Side Communications only those Communications 
or portions thereof that it reasonably believes in good faith constitute MNPI and agrees to use all 
commercially reasonable efforts not to designate any Communications provided under Section 5.01(b), 
(c), (d), (h), (i), (j), (k) and (l) as Private Side Communications.  “Private Siders” shall mean Lenders’ 
employees and representatives who have declared that they are authorized to receive MNPI.  “Public 
Siders” shall mean Lenders’ employees and representatives who have not declared that they are 
authorized to receive MNPI; it being understood that Public Siders may be engaged in investment and 
other market-related activities with respect to the Borrower’s or its affiliates’ securities or loans.  “MNPI” 
shall mean the Approved Budget, the Cash Flow Forecast and other material non-public information 
(within the meaning of United States federal securities laws) with respect to the Borrower, its subsidiaries 
and any of their respective securities. 

Each Lender acknowledges that United States federal and state securities laws prohibit 
any person from purchasing or selling securities on the basis of material, non-public information 
concerning the issuer of such securities or, subject to certain limited exceptions, from communicating 
such information to any other person.  Each Lender confirms that it has developed procedures designed to 
ensure compliance with these securities laws. 

Each Lender acknowledges that circumstances may arise that require it to refer to 
Communications that may contain MNPI.  Accordingly, each Lender agrees that it will use commercially 
reasonable efforts to designate at least one individual to receive Private Side Communications on its 
behalf in compliance with its procedures and applicable law and identify such designee (including such 
designee’s contact information) on such Lender’s Administrative Questionnaire.  Each Lender agrees to 
notify the Administrative Agent in writing from time to time of such Lender’s designee’s e-mail address 
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to which notice of the availability of Private Side Communications may be sent by electronic 
transmission. 

Each Lender that elects not to be given access to Private Side Communications does so 
voluntarily and, by such election, (i) acknowledges and agrees that the Agents and other Lenders may 
have access to Private Side Communications that such electing Lender does not have and (ii) takes sole 
responsibility for the consequences of, and waives any and all claims based on or arising out of, not 
having access to Private Side Communications. 

Section 10.02 Waivers; Amendment. 

(a) Generally.  No failure or delay by any Agent, the Issuing Bank or any Lender in 
exercising any right or power hereunder or under any other Loan Document shall operate as a waiver 
thereof, nor shall any single or partial exercise of any such right or power, or any abandonment or 
discontinuance of steps to enforce such a right or power, preclude any other or further exercise thereof or 
the exercise of any other right or power.  The rights and remedies of each Agent and the Lenders 
hereunder and under the other Loan Documents and the Orders are cumulative and are not exclusive of 
any rights or remedies that they would otherwise have.  No waiver of any provision of any Loan 
Document or consent to any departure by any Loan Party therefrom shall in any event be effective unless 
the same shall be permitted by this Section 10.02, and then such waiver or consent shall be effective only 
in the specific instance and for the purpose for which given.  Without limiting the generality of the 
foregoing, the making of a Loan or the issuance of a Letter of Credit shall not be construed as a waiver of 
any Default, regardless of whether any Agent, the Issuing Bank or any Lender may have had notice or 
knowledge of such Default at the time.  No notice or demand on the Borrower in any case shall entitle the 
Borrower to any other or further notice or demand in similar or other circumstances. 

(b) Required Consents.  Subject to Section 10.02(c) and (e), neither this Agreement 
nor any other Loan Document nor any provision hereof or thereof may be waived, amended, 
supplemented or modified except, in the case of this Agreement, pursuant to an agreement or agreements 
in writing entered into by the Borrower and the Administrative Agent or, in the case of any other Loan 
Document, pursuant to an agreement or agreements in writing entered into by the Administrative Agent, 
the Collateral Agent (in the case of any Security Document) and the Loan Party or Loan Parties that are 
party thereto, in each case with the written consent of the Required Lenders; provided that no such 
agreement shall be effective if the effect thereof would: 

(i) increase the Commitment of any Lender without the written consent of such 
Lender (it being understood that no amendment, modification, termination, waiver or consent 
with respect to any condition precedent, covenant or Default shall constitute an increase in the 
Commitment of any Lender); 

(ii) reduce the principal amount or premium, if any, of any Loan or LC Disbursement 
or reduce the rate of interest thereon (other than interest pursuant to Section 2.07(c)), or reduce 
any Fees payable hereunder, or change the form or currency of payment of any Obligation, 
without the written consent of each Lender directly affected thereby (it being understood that 
(A) any amendment or modification to the financial definitions in this Agreement shall not 
constitute a reduction in the rate of interest for purposes of this clause (ii) and (B) no consent of 
any other person other than such Lender directly affected thereby shall be required in connection 
with such actions); 

(iii) (A) change the scheduled final maturity of any Loan or any scheduled date of 
payment, (B) postpone the date for payment of any LC Reimbursement Obligation or any interest, 
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premium or fees payable hereunder, (C) change the amount of, waive or excuse any such 
payment (other than waiver of any increase in the interest rate pursuant to Section 2.07(c)), or 
(D) postpone the scheduled date of expiration of any Commitment beyond the Scheduled 
Maturity Date, in any case, without the written consent of each Lender directly affected thereby 
(and no consent of any other person shall be required); 

(iv) increase the maximum duration of Interest Periods hereunder, without the written 
consent of each Lender directly affected thereby; 

(v) permit the assignment or delegation by the Borrower of any of its rights or 
obligations under any Loan Document, without the written consent of each Lender (provided that 
a merger or consolidation (regardless of which person is the survivor thereof) shall not be 
considered an assignment or delegation); 

(vi) release all or substantially all of the Guarantors from their Guarantee (except as 
expressly provided in Article VII), or limit liability of all or substantially all the Guarantors in 
respect of their Guarantee, without the written consent of each Lender or in connection with an 
exercise of remedies; 

(vii) amend, modify or waive the Superpriority Claim status of the Obligations or 
release all or substantially all of the Collateral from the Liens of the Security Documents or the 
Orders or alter the relative priorities of the Secured Obligations entitled to the Liens of the 
Security Documents or the Orders, in each case without the written consent of each Lender or in 
connection with an exercise of remedies; 

(viii) change Section 2.14(b), (c) or (d) in a manner that would alter the pro rata 
sharing of payments or setoffs required thereby or any other provision in a manner that would 
alter the pro rata allocation among the Lenders of Loan disbursements, including the requirements 
of Section 2.02(a), without the written consent of each Lender directly affected thereby; 

(ix) change Section 2.10(a)(iii), Section 2.10(b)(iii) or Section 8.03, without the 
written consent of the Required Facility Lenders under the applicable Facility directly affected 
thereby; 

(x) change any provision of this Section 10.02(b) or (c), without the written consent 
of each Lender directly affected thereby (except for additional restrictions on amendments or 
waivers consented to by the Required Lenders); 

(xi) change the percentage set forth in the definition of “Required Lenders”, Required 
Facility Lenders” or any other provision of any Loan Document (including this Section) 
specifying the number or percentage of Lenders required to waive, amend or modify any rights 
thereunder or make any determination or grant any consent thereunder, without the written 
consent of each Lender, other than to increase such percentage or number or to give any 
additional Lender or group of Lenders such right to waive, amend or modify or make any such 
determination or grant any such consent; 

(xii) change or waive any provision of Article IX as the same applies to any Agent, or 
any other provision hereof as the same applies to the rights or obligations of any Agent, in each 
case without the written consent of such Agent; 
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(xiii) change or waive any obligation of the Lenders relating to the issuance of or 
purchase of participations in Letters of Credit, without the written consent of the Administrative 
Agent and the Issuing Bank;  

(xiv) waive any condition set forth in Section 4.01, Section 4.02 or Section 4.03 
without the written consent of the Required Facility Lenders with respect to the applicable 
Facility; or 

(xv) impose any greater restriction on the ability of any Lender to assign any of its 
rights or obligations under a Facility hereunder without the written consent of all of the Lenders 
under the applicable Facility. 

Notwithstanding anything to the contrary herein, (i) (A) any Loan Document may be 
waived, amended, supplemented or modified pursuant to an agreement or agreements in writing entered 
into by the Borrower and the Administrative Agent (without the consent of any Lender) solely to cure a 
defect or error, or to grant a new Lien for the benefit of the Secured Parties or extend an existing Lien 
over additional property or to make modifications which are not materially adverse to the Lenders and are 
requested by Gaming Authorities and (B) such amendment shall become effective without any further 
consent of any other party to such Loan Document and (ii) additional extensions of credit consented to by 
Required Lenders shall be permitted hereunder on a ratable basis with the existing Loans (including as to 
proceeds of, and sharing in the benefits of, Collateral and sharing of prepayments). 

(c) Collateral.  Without the consent of any other person, the applicable Loan Party or 
Parties and the Administrative Agent or Collateral Agent may (in its or their respective sole discretion, or 
shall, to the extent required by any Loan Document) enter into any amendment or waiver of any Loan 
Document, or enter into any new agreement or instrument (including consents to assignments with third 
parties), to effect the granting, perfection, protection, expansion or enhancement of any security interest in 
any Collateral or additional property to become Collateral for the benefit of the Secured Parties (including 
consents to assignments), or as required by local law to give effect to, or protect any security interest for 
the benefit of the Secured Parties, in any property or so that the security interests therein comply with 
applicable Requirements of Law or to terminate any Control Agreements which are not required under the 
Security Documents and to enter into Control Agreements with respect to accounts created after the 
Closing Date, to the extent required under the Loan Documents. 

(d) Dissenting Lenders.  If, in connection with any proposed change, waiver, 
discharge or termination of the provisions of this Agreement as contemplated by Section 10.02(b), the 
consent of the Required Lenders or Required Facility Lenders is obtained but the consent of one or more 
of such other Lenders whose consent is required is not obtained, then the Borrower shall have the right to 
replace all, but not less than all, of such non-consenting Lender or Lenders (so long as all non-consenting 
Lenders are so replaced) with one or more persons pursuant to Section 2.16(b) so long as at the time of 
such replacement each such new Lender consents to the proposed change, waiver, discharge or 
termination. 

(e) Notwithstanding anything in this Section 10.02 to the contrary, (i) in connection 
with the incurrence by any Loan Party or any Subsidiary thereof of additional Indebtedness, each of the 
Administrative Agent and the Collateral Agent agree to execute and deliver any amendments, 
amendments and restatements, re-statements or waivers of or supplements to or other modifications to, 
any Security Document, and to make or consent to any filings or take any other actions in connection 
therewith, as may be reasonably deemed by the Borrower to be necessary or reasonably desirable for any 
Lien on the assets of any Loan Party permitted to secure such additional Indebtedness to become a valid, 
perfected lien (with such priority as may be designated by the relevant Loan Party or Subsidiary, to the 
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extent such priority is permitted by the Loan Documents) pursuant to the Security Document being so 
amended, amended and restated, restated, waived, supplemented or otherwise modified or otherwise and 
(ii) the Agents are authorized by the Lenders to enter into the agreements and instruments permitted under 
Section 6.06 and Section 9.10. 

Section 10.03 Expenses; Indemnity; Damage Waiver. 

(a) Costs and Expenses.  The Borrower shall pay (i) all reasonable and documented 
out-of-pocket expenses incurred by the Administrative Agent, the Collateral Agent, the Arranger and their 
respective Affiliates (including the reasonable fees, charges and disbursements of any Advisors) in 
connection with the Cases or the syndication of the credit facilities provided for herein (including the 
obtaining and maintaining of CUSIP numbers for the Loans), the preparation, negotiation, execution, 
delivery and administration of this Agreement, the other Loan Documents and the Orders or any 
amendment, amendment and restatement, modification or waiver of the provisions hereof or thereof 
(whether or not the transactions contemplated hereby or thereby shall be consummated), including in 
connection with post-closing searches to confirm that security filings and recordations have been properly 
made and including any costs and expenses of the service provider referred to in Section 9.03, (ii) all 
reasonable and documented out-of-pocket expenses incurred by the Issuing Bank in connection with the 
issuance, amendment, renewal or extension of any Letter of Credit or any demand for payment 
thereunder, (iii) all reasonable and documented out-of-pocket expenses incurred by JPMorgan Chase 
Bank, as administrative agent under the Prepetition First-Lien Credit Agreement (including the reasonable 
fees, charges and disbursements of any Advisors (as defined in the Prepetition First-Lien Credit 
Agreement)) in connection with the Cases, and (iv) all reasonable and documented out-of-pocket 
expenses incurred by the Administrative Agent, the Collateral Agent, any Lender or the Issuing Bank, in 
connection with the enforcement or protection of its rights (A) in connection with this Agreement and the 
other Loan Documents, including its rights under this Section 10.03, or (B) in connection with the Loans 
made or Letters of Credit issued hereunder, including all such out-of-pocket expenses incurred during any 
workout, restructuring or negotiations in respect of such Loans or Letters of Credit. 

(b) Indemnification by the Borrower.  The Borrower shall indemnify the 
Administrative Agent (and any sub-agent thereof), the Collateral Agent (and any sub-agent thereof), the 
Arranger, each Lender, the Issuing Bank and each Related Party of any of the foregoing persons (each 
such person being called an “Indemnitee”) against, and hold each Indemnitee harmless from, any and all 
reasonable and documented, out-of-pocket losses, claims, damages, liabilities and related expenses 
(including the fees, charges and disbursements of any Advisors) incurred by any Indemnitee or asserted 
against any Indemnitee by any party hereto or any third party arising out of, in connection with, or as a 
result of (i) the execution or delivery of this Agreement, any other Loan Document, or any amendment, 
amendment and restatement, modification or waiver of the provisions hereof or thereof, or any agreement 
or instrument contemplated hereby or thereby or the Cases, the Orders, the performance by the parties 
hereto of their respective obligations hereunder or thereunder or the consummation of the transactions 
contemplated hereby or thereby, (ii) any Loan or Letter of Credit or the use or proposed use of the 
proceeds therefrom (including any refusal by the Issuing Bank to honor a demand for payment under a 
Letter of Credit if the documents presented in connection with such demand do not strictly comply with 
the terms of such Letter of Credit), (iii) any actual or alleged presence or Release or threatened Release of 
Hazardous Materials on, at, under or from, or any Environmental Claim related in any way to any 
Mortgaged Property or any liability resulting from any Hazardous Materials Activity, (iv) any actual or 
prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based 
on contract, tort or any other theory, whether brought by a third party or by the Borrower or any other 
Loan Party, and regardless of whether any Indemnitee is a party thereto; provided that such indemnity 
shall not, as to any Indemnitee, be available to the extent that such losses, claims, damages, liabilities or 
related expenses that are determined by a court of competent jurisdiction by final and nonappealable 
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judgment to have resulted from the gross negligence or willful misconduct of such Indemnitee or from a 
material breach of such Indemnitee’s obligations hereunder or under any other Loan Document.  For the 
avoidance of doubt, this Section 10.03(b) shall not apply to with respect to any Tax-related matter, except 
to the extent of any Taxes that represent losses, damages, etc. resulting from a non-Tax claim. 

(c) Reimbursement by Lenders.  To the extent that the Borrower for any reason fails 
to indefeasibly pay any amount required under paragraph (a) or (b) of this Section 10.03 to be paid by it 
to the Administrative Agent (or any sub-agent thereof), the Collateral Agent (or any sub-agent thereof), 
the Issuing Bank or any Related Party of any of the foregoing, each Lender severally agrees to pay to the 
Administrative Agent (or any such sub-agent), the Collateral Agent (or any sub-agent thereof), the Issuing 
Bank or such Related Party, as the case may be, such Lender’s pro rata share (determined as of the time 
that the applicable unreimbursed expense or indemnity payment is sought) of such unpaid amount (such 
indemnity shall be effective whether or not the related losses, claims, damages, liabilities and related 
expenses are incurred or asserted by any party hereto or any third party); provided (i) that the 
unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the case may 
be, was incurred by or asserted against the Administrative Agent (or any such sub-agent), the Collateral 
Agent (or any sub-agent thereof) or the Issuing Bank in its capacity as such, or against any Related Party 
of any of the foregoing acting for the Administrative Agent (or any such sub-agent), the Collateral Agent 
(or any sub-agent thereof) or (ii) such indemnity for the Issuing Bank shall not include losses incurred by 
the Issuing Bank due to one or more Lenders defaulting in their obligations to purchase participations of 
LC Exposure under Section 2.18(d) or to make Loans under Section 2.18(e).  The obligations of the 
Lenders under this paragraph (c) are subject to the provisions of Section 2.14.  For purposes hereof, a 
Lender’s “pro rata share” shall be determined based upon its share of the sum of the outstanding Loans 
and unused Commitments at the time. 

(d) Waiver of Consequential Damages, Etc.  To the fullest extent permitted by 
applicable Requirements of Law, no Loan Party shall assert, and each Loan Party hereby waives, any 
claim against any Indemnitee, on any theory of liability, for special, indirect, consequential or punitive 
damages (as opposed to direct or actual damages) arising out of, in connection with, or as a result of, this 
Agreement, any other Loan Document or any agreement or instrument contemplated hereby, the 
transactions contemplated hereby or thereby, any Loan or Letter of Credit or the use of the proceeds 
thereof.  No Indemnitee referred to in paragraph (b) above shall be liable for any damages arising from 
the use by unintended recipients of any information or other materials distributed by it through 
telecommunications, electronic or other information transmission systems in connection with this 
Agreement or the other Loan Documents or the transactions contemplated hereby or thereby, except to the 
extent any such damages incurred by a Loan Party are determined by a court of competent jurisdiction by 
final and nonappealable judgment to have resulted from the gross negligence, bad faith or willful 
misconduct of such Indemnitee or material breach of any Loan Document by such Indemnitee. 

(e) Payments.  All amounts due under this Section shall be payable not later than 
three (3) Business Days after demand therefor. 

Section 10.04 Successors and Assigns. 

(a) Successors and Assigns Generally.  The provisions of this Agreement shall be 
binding upon and inure to the benefit of the parties hereto and their respective successors and assigns 
permitted hereby, except that the Borrower may not assign or otherwise transfer any of its rights or 
obligations hereunder without the prior written consent of the Administrative Agent, the Collateral Agent, 
the Issuing Bank and each Lender (and any other attempted assignment or transfer by the Borrower shall 
be null and void) (it being understood that a merger or consolidation shall not constitute such an 
assignment or transfer) and no Lender may assign or otherwise transfer any of its rights or obligations 
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hereunder except, (i) to an Eligible Assignee in accordance with the provisions of paragraph (b) of this 
Section 10.04, (ii) by way of participation in accordance with the provisions of paragraph (d) of this 
Section 10.04 or (iii) by way of pledge or assignment of a security interest subject to the restrictions of 
paragraph (f) of this Section 10.04.  Nothing in this Agreement, expressed or implied, shall be construed 
to confer upon any person (other than the parties hereto, their respective successors and assigns permitted 
hereby, Participants to the extent provided in paragraph (d) of this Section 10.04 and, to the extent 
expressly contemplated hereby, the other Indemnitees) any legal or equitable right, remedy or claim under 
or by reason of this Agreement. 

(b) Assignments by Lenders.  Any Lender may at any time assign to one or more 
Eligible Assignees all or a portion of its rights and obligations under this Agreement (including all or a 
portion of its Commitment and the Loans at the time owing to it); provided that any such assignment shall 
be subject to the following conditions: 

(i) (A) the consent (not to be unreasonably withheld or delayed) of the 
Administrative Agent and the Issuing Bank (provided that no consent of the Administrative 
Agent shall be required in the case of an assignment to a Lender) shall be required and (B) unless 
the Administrative Agent otherwise consents, and other than an assignment to a Lender or an 
Affiliate or Approved Fund of a Lender, with respect to any Commitment or Loans of any Class, 
the aggregate amount of the Commitment (which for this purpose includes Loans outstanding 
thereunder) or, if the applicable Commitment is not then in effect, the principal outstanding 
balance of the Loans of such Class of the assigning Lender  subject to each such assignment 
(determined as of the date the Assignment and Assumption with respect to such assignment is 
delivered to the Administrative Agent or, if “Trade Date” is specified in the Assignment and 
Assumption, as of the Trade Date) shall not be less than $1,000,000 (or, if less, the entire 
remaining amount of the Commitment or Loans of such Class of the assigning Lender); provided, 
that such amount shall be aggregated for assigning Lenders or Eligible Assignees that are 
Affiliates or Approved Funds of one another; 

(ii) each partial assignment shall be made as an assignment of a proportionate part of 
all the assigning Lender’s rights and obligations under this Agreement with respect to the Loans 
or the Commitment of the Class assigned; and 

(iii) the Lenders party to each assignment shall execute and deliver to the 
Administrative Agent an Assignment and Assumption, together with, unless waived or reduced 
by the Administrative Agent in its sole discretion, a processing and recordation fee of $3,500 
(provided that only one such fee shall be payable in the case of concurrent assignments by or to 
two or more entities that are Affiliates or Approved Funds of one another), and the Eligible 
Assignee, if it shall not be a Lender, shall deliver to the Administrative Agent an Administrative 
Questionnaire. 

Subject to acceptance and recording thereof by the Administrative Agent pursuant to paragraph (c) of this 
Section 10.04, from and after the effective date specified in each Assignment and Assumption, the 
Eligible Assignee thereunder shall be a party to this Agreement and, to the extent of the interest assigned 
by such Assignment and Assumption, have the rights and obligations of a Lender under this Agreement, 
and the assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and 
Assumption, be released from its obligations under this Agreement (and, in the case of an Assignment 
and Assumption covering all of the assigning Lender’s rights and obligations under this Agreement, such 
Lender shall cease to be a party hereto) but shall continue to be entitled to the benefits of Sections 2.12, 
2.13, 2.15 and 10.03 with respect to facts and circumstances occurring prior to the effective date of such 
assignment.  Any assignment or transfer by a Lender of rights or obligations under this Agreement that 
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does not comply with this paragraph shall be treated for purposes of this Agreement as a sale by such 
Lender of a participation in such rights and obligations in accordance with paragraph (d) of this 
Section 10.04. 

(c) Register.  The Administrative Agent, acting solely for this purpose as a non-
fiduciary agent of the Borrower, shall maintain at one of its offices a copy of each Assignment and 
Assumption delivered to it and a register for the recordation of the names and addresses of the Lenders, 
and the Commitments of, and principal amounts (and related interest amounts) of the Loans and LC 
Disbursements owing to, each Lender pursuant to the terms hereof from time to time (the “Register”).  
The entries in the Register shall be conclusive absent manifest error, and the Borrower, the 
Administrative Agent, the Issuing Bank and the Lenders shall treat each person whose name is recorded 
in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement, 
notwithstanding notice to the contrary.  The Register shall be available for inspection by the Borrower, 
the Issuing Bank, the Collateral Agent and any Lender, at any reasonable time and from time to time upon 
reasonable prior notice.  Upon its receipt of a duly completed Assignment and Assumption executed by 
an assigning Lender and an Eligible Assignee, the Eligible Assignee’s completed Administrative 
Questionnaire (unless the Eligible Assignee shall already be a Lender hereunder), all tax forms required to 
be delivered under Section 2.15, the processing and recordation fee referred to in paragraph (b) of this 
Section (unless waived) and any written consent to such assignment required by paragraph (b)of this 
Section, the Administrative Agent promptly shall accept such Assignment and Assumption and record the 
information contained therein in the Register.  No assignment, whether or not evidenced by a Note, shall 
be effective for purposes of this Agreement unless it has been recorded in the Register as provided in this 
paragraph (c). 

(d) Participations.  Any Lender may at any time, without the consent of, or notice to, 
the Borrower, the Administrative Agent or the Issuing Bank, sell participations to any person (other than a 
natural person or the Borrower or any of the Borrower’s Affiliates or Subsidiaries) (each, a “Participant”) 
in all or a portion of such Lender’s rights or obligations under this Agreement (including all or a portion 
of its Commitment or the Loans owing to it); provided that (i) such Lender’s obligations under this 
Agreement shall remain unchanged, (ii) such Lender shall remain solely responsible to the other parties 
hereto for the performance of such obligations and (iii) the Borrower, the Administrative Agent and the 
Lenders and Issuing Bank shall continue to deal solely and directly with such Lender in connection with 
such Lender’s rights and obligations under this Agreement. 

Any agreement or instrument pursuant to which a Lender sells such a participation shall 
provide that such Lender shall retain the sole right to enforce the Loan Documents and to approve any 
amendment, modification or waiver of any provision of the Loan Documents; provided that such 
agreement or instrument may provide that such Lender will not, without the consent of the Participant, 
agree to any amendment, modification or waiver described in clause (i), (ii) or (iii) of the first proviso to 
Section 10.02(b) that affects such Participant.  Subject to paragraph (e) of this Section, the Borrower 
agrees that each Participant shall be entitled to the benefits of Sections 2.12, 2.13 and 2.15 (subject to the 
requirements of those Sections) to the same extent as if it were a Lender and had acquired its interest by 
assignment pursuant to paragraph (b) of this Section.  To the extent permitted by law, each Participant 
also shall be entitled to the benefits of Section 10.08 as though it were a Lender, provided such Participant 
agrees to be subject to Section 2.14 as though it were a Lender.  In addition, each Lender selling a 
participation to one or more Participants under this Section 10.04(d) shall, acting as a non-fiduciary agent 
of the Borrower, keep a register, specifying the name and address of each Participant and each such 
Participant’s entitlement to payments of principal and interest with respect to such participation (the 
“Participant Register”).  The entries in the Participant Register shall be conclusive absent manifest error, 
and such Lender shall treat each person whose name is recorded in the Participant Register as the owner 
of such participation for all purposes of this Agreement notwithstanding any notice to the contrary. 
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(e) Limitations on Participant Rights.  A Participant shall not be entitled to receive 
any greater payment under Sections 2.12, 2.13 and 2.15 than the applicable Lender would have been 
entitled to receive with respect to the participation sold to such Participant, unless the sale of the 
participation to such Participant is made with the Borrower’s prior written consent, not to be unreasonably 
withheld or delayed. 

(f) Certain Pledges.  Any Lender may at any time pledge or assign a security interest 
in all or any portion of its rights under this Agreement to secure obligations of such Lender, including any 
pledge or assignment to secure obligations to a Federal Reserve Bank; provided that no such pledge or 
assignment shall release such Lender from any of its obligations hereunder or substitute any such pledgee 
or assignee for such Lender as a party hereto.  In the case of any Lender that is a fund that invests in bank 
loans, such Lender may, without the consent of the Borrower or the Administrative Agent, collaterally 
assign or pledge all or any portion of its rights under this Agreement, including the Loans and Notes or 
any other instrument evidencing its rights as a Lender under this Agreement, to any holder of, trustee for, 
or any other representative of holders of, obligations owed or securities issued, by such fund, as security 
for such obligations or securities. 

(g) Electronic Execution of Assignments.  The words “execution,” “signed,” 
“signature,” and words of like import in any Assignment and Assumption shall be deemed to include 
electronic signatures or the keeping of records in electronic form, each of which shall be of the same legal 
effect, validity or enforceability as a manually executed signature or the use of a paper-based 
recordkeeping system, as the case may be, to the extent and as provided for in any applicable 
Requirement of Law, including the Federal Electronic Signatures in Global and National Commerce Act, 
the New York State Electronic Signatures and Records Act, or any other similar state laws based on the 
Uniform Electronic Transactions Act. 

Section 10.05 Survival of Agreement.  All covenants, agreements, representations and 
warranties made by the Loan Parties in the Loan Documents and in the certificates or other instruments 
delivered in connection with or pursuant to this Agreement or any other Loan Document shall be 
considered to have been relied upon by the other parties hereto and shall survive the execution and 
delivery of the Loan Documents and the making of any Loans and issuance of any Letters of Credit, 
regardless of any investigation made by any such other party or on its behalf and notwithstanding that the 
Agents, the Issuing Bank or any Lender may have had notice or knowledge of any Default or incorrect 
representation or warranty at the time any credit is extended hereunder, and shall continue in full force 
and effect as long as the principal of or any accrued interest on any Loan or any fee or any other amount 
payable under this Agreement is outstanding and unpaid or any Letter of Credit is outstanding and so long 
as the Commitments have not expired or terminated.  The provisions of Sections 2.12, 2.15, 9.10, 10.03 
10.09, 10.10 and 10.12 shall survive and remain in full force and effect regardless of the consummation of 
the transactions contemplated hereby, the repayment of the Loans, the payment of the LC Reimbursement 
Obligations, the expiration or termination of the Letters of Credit and the Commitments or the 
termination of this Agreement or any provision hereof. 

Section 10.06 Counterparts; Integration; Effectiveness.  This Agreement may be 
executed in counterparts (and by different parties hereto in different counterparts), each of which shall 
constitute an original, but all of which when taken together shall constitute a single contract.  This 
Agreement and the other Loan Documents, and any separate letter agreements with respect to fees 
payable to the Administrative Agent, constitute the entire contract among the parties relating to the 
subject matter hereof and supersede any and all previous agreements and understandings, oral or written, 
relating to the subject matter hereof.  Except as provided in Section 4.01, this Agreement shall become 
effective when it shall have been executed by the Administrative Agent and when the Administrative 
Agent shall have received counterparts hereof that, when taken together, bear the signatures of each of the 
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other parties hereto.  Delivery of an executed counterpart of a signature page of this Agreement by 
telecopier or other electronic transmission (i.e. a “pdf” or “tif” document) shall be effective as delivery of 
a manually executed counterpart of this Agreement. 

Section 10.07 Severability.  Any provision of this Agreement held to be invalid, illegal 
or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such 
invalidity, illegality or unenforceability without affecting the validity, legality and enforceability of the 
remaining provisions hereof; and the invalidity of a particular provision in a particular jurisdiction shall 
not invalidate such provision in any other jurisdiction. 

Section 10.08 Right of Setoff.  If an Event of Default shall have occurred and be 
continuing, subject to the Orders, each Lender and the Issuing Bank is hereby authorized at any time and 
from time to time, to the fullest extent permitted by applicable Requirements of Law, to set off and apply 
any and all deposits (general or special, time or demand, provisional or final, in whatever currency) at any 
time held and other obligations (in whatever currency) at any time owing by such Lender or the Issuing 
Bank to or for the credit or the account of the Borrower or any other Loan Party against any and all of the 
obligations of the Borrower or such Loan Party now or hereafter existing under this Agreement or any 
other Loan Document to such Lender, irrespective of whether or not such Lender or the Issuing Bank 
shall have made any demand under this Agreement or any other Loan Document and although such 
obligations of the Borrower or such Loan Party may be contingent or unmatured or are owed to a branch 
or office of such Lender or the Issuing Bank different from the branch or office holding such deposit or 
obligated on such indebtedness.  The rights of each Lender and the Issuing Bank under this Section are in 
addition to other rights and remedies (including other rights of setoff) that such Lender or the Issuing 
Bank may have.  Each Lender and the Issuing Bank agrees to notify the Borrower and the Administrative 
Agent promptly after any such setoff and application; provided that the failure to give such notice shall 
not affect the validity of such setoff and application.  Notwithstanding the foregoing, neither any Lender 
or the Issuing Bank shall have any right of setoff against the Reserved Amounts. 

Section 10.09 Governing Law; Jurisdiction; Consent to Service of Process. 

(a) Governing Law.  This Agreement shall be construed in accordance with and 
governed by the law of the State of New York, without regard to conflicts of law principles that would 
require the application of the laws of another jurisdiction, and, to the extent applicable, the Bankruptcy 
Code. 

(b) Submission to Jurisdiction.  Each party hereto hereby irrevocably and 
unconditionally submits, for itself and its property, to the exclusive jurisdiction of the Bankruptcy Court 
and, if the Bankruptcy Court does not have (or abstains from) jurisdiction, the Supreme Court of the State 
of New York sitting in New York County and of the United States District Court of the Southern District 
of New York, and any appellate court from any thereof, in any action or proceeding arising out of or 
relating to any Loan Document, or for recognition or enforcement of any judgment, and each of the 
parties hereto hereby irrevocably and unconditionally agrees that all claims in respect of any such action 
or proceeding may be heard and determined in such New York State court or, to the fullest extent 
permitted by applicable law, in such Federal court.  Each of the parties hereto agrees that a final judgment 
in any such action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on 
the judgment or in any other manner provided by law.  Nothing in this Agreement or any other Loan 
Document shall affect any right that the Administrative Agent, the Issuing Bank or any Lender may 
otherwise have to bring any action or proceeding relating to this Agreement or any other Loan Document 
against any Loan Party or its properties in the courts of any jurisdiction. 
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(c) Waiver of Venue.  Each party hereto hereby irrevocably and unconditionally 
waives, to the fullest extent permitted by applicable Requirements of Law, any objection which it may 
now or hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to 
this Agreement or any other Loan Document in any court referred to in Section 10.09(b).  Each of the 
parties hereto hereby irrevocably waives, to the fullest extent permitted by applicable Requirements of 
Law, the defense of an inconvenient forum to the maintenance of such action or proceeding in any such 
court. 

(d) Service of Process.  Each party hereto irrevocably consents to service of process 
in any action or proceeding arising out of or relating to any Loan Document, in the manner provided for 
notices (other than telecopier) in Section 10.01.  Nothing in this Agreement or any other Loan Document 
will affect the right of any party hereto to serve process in any other manner permitted by applicable 
Requirements of Law. 

Section 10.10 Waiver of Jury Trial.  Each party hereto hereby waives, to the fullest 
extent permitted by applicable Requirements of Law, any right it may have to a trial by jury in any legal 
proceeding directly or indirectly arising out of or relating to this Agreement, any other Loan Document or 
the transactions contemplated hereby (whether based on contract, tort or any other theory).  Each party 
hereto (a) certifies that no representative, agent or attorney of any other party has represented, expressly 
or otherwise, that such other party would not, in the event of litigation, seek to enforce the foregoing 
waiver and (b) acknowledges that it and the other parties hereto have been induced to enter into this 
Agreement by, among other things, the mutual waivers and certifications in this Section. 

Section 10.11 Headings.  Article and Section headings and the Table of Contents used 
herein are for convenience of reference only, are not part of this Agreement and shall not affect the 
construction of, or be taken into consideration in interpreting, this Agreement. 

Section 10.12 Treatment of Certain Information; Confidentiality.  Each of the 
Administrative Agent, the Lenders and the Issuing Bank agrees to maintain the confidentiality of the 
Information (as defined below), except that Information may be disclosed (a) to its Affiliates and to its 
and its Affiliates’ respective partners, directors, officers, employees, agents, advisors and other 
representatives (it being understood that the persons to whom such disclosure is made will be informed of 
the confidential nature of such Information and instructed to keep such Information confidential), 
(b) pursuant to the order of any court or to the extent requested by any Governmental Authority or 
regulatory authority (including any self-regulatory authority, such as the National Association of 
Insurance Commissioners), (c) to the extent required by applicable Requirements of Law or by any 
subpoena or similar compulsory legal process or in connection with the Cases, (d) to the extent that such 
information is independently developed by the Administrative Agent or any Lender without use of any 
Information or any derivative thereof, (e) to the extent that such Information becomes publicly available 
other than by reason of disclosure by Administrative Agent and the Lenders, any of their affiliates or any 
of their representatives in breach of this agreement, (f) to any other party hereto, (g) in connection with 
the exercise of any remedies hereunder or under any other Loan Document or any action or proceeding 
relating to this Agreement or any other Loan Document or the enforcement of rights hereunder or 
thereunder, (h) subject to an agreement containing provisions substantially the same as those of this 
Section 10.12, to (I) any assignee of or Participant in, or any prospective assignee of or Participant in, any 
of its rights or obligations under this Agreement, (II) any actual or prospective counterparty (or its 
advisors) to any swap or derivative transaction relating to the Borrower and its obligations or (III) any 
rating agency for the purpose of obtaining a credit rating applicable to any Lender, (i) with the consent of 
the Borrower or (j) to the extent such Information (x) becomes publicly available other than as a result of 
a breach of this Section or (y) becomes available to the Administrative Agent, any Lender or any of their 
respective Affiliates on a non-confidential basis from a source other than the Borrower that is not to the 
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knowledge of the Administrative Agent or such Lender subject to confidentiality obligations to the 
Borrower or otherwise prohibited from furnishing or making available such information to the 
Administrative Agent or any Lender by a contract, legal or fiduciary obligation.  For purposes of this 
Section, “Information” shall mean all information received from the Borrower or any of its Subsidiaries 
relating to the Borrower or any of its Subsidiaries or any of their respective businesses, other than any 
such information that is available to the Administrative Agent, any Lender or the Issuing Bank on a non-
confidential basis prior to disclosure by the Borrower or any of its Subsidiaries; provided that, in the case 
of information received from the Borrower or any of its Subsidiaries after the date hereof, such 
information is clearly identified at the time of delivery as confidential.  Any person required to maintain 
the confidentiality of Information as provided in this Section shall be considered to have complied with 
its obligation to do so if such person has exercised the same degree of care to maintain the confidentiality 
of such Information as such person would accord to its own confidential information. 

Section 10.13 USA PATRIOT Act Notice.  Each Lender that is subject to the Patriot 
Act and the Administrative Agent (for itself and not on behalf of any Lender) hereby notifies the 
Borrower that pursuant to the requirements of the Patriot Act it is required to obtain, verify and record 
information that identifies the Borrower, which information includes the name, address and tax 
identification number of the Borrower and other information regarding the Borrower that will allow such 
Lender or the Administrative Agent, as applicable, to identify the Borrower in accordance with the Patriot 
Act.  This notice is given in accordance with the requirements of the Patriot Act and is effective as to the 
Lenders and the Administrative Agent. 

Section 10.14 Interest Rate Limitation.  Notwithstanding anything herein to the 
contrary, if at any time the interest rate applicable to any Loan, together with all fees, charges and other 
amounts which are treated as interest on such Loan under applicable Requirements of Law (collectively, 
the “Charges”), shall exceed the maximum lawful rate (the “Maximum Rate”) which may be contracted 
for, charged, taken, received or reserved by the Lender holding such Loan in accordance with applicable 
Requirements of Law, the rate of interest payable in respect of such Loan hereunder, together with all 
Charges payable in respect thereof, shall be limited to the Maximum Rate and, to the extent lawful, the 
interest and Charges that would have been payable in respect of such Loan but were not payable as a 
result of the operation of this Section shall be cumulated and the interest and Charges payable to such 
Lender in respect of other Loans or periods shall be increased (but not above the Maximum Rate therefor) 
until such cumulated amount, together with interest thereon at the Federal Funds Effective Rate to the 
date of repayment, shall have been received by such Lender. 

Section 10.15 Obligations Absolute.  To the fullest extent permitted by applicable 
Requirements of Law, all obligations of the Loan Parties hereunder shall be absolute and unconditional 
irrespective of: 

(a) any bankruptcy, insolvency, reorganization, arrangement, readjustment, 
composition, liquidation or the like of any Loan Party; 

(b) any lack of validity or enforceability of any Loan Document or any other 
agreement or instrument relating thereto against any Loan Party; 

(c) any change in the time, manner or place of payment of, or in any other term of, 
all or any of the Obligations, or any other amendment or waiver of or any consent to any departure from 
any Loan Document or any other agreement or instrument relating thereto; 

(d) any exchange, release or non-perfection of any other Collateral, or any release or 
amendment or waiver of or consent to any departure from any guarantee, for all or any of the Obligations; 
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(e) any exercise or non-exercise, or any waiver of any right, remedy, power or 
privilege under or in respect hereof or any Loan Document; or 

(f) any other circumstances which might otherwise constitute a defense available to, 
or a discharge of, the Loan Parties. 

Section 10.16 Waiver of Immunity.  To the extent that the Borrower or any of the 
other Loan Parties has, or hereafter may be entitled to claim or may acquire, for themselves, any 
Collateral or other assets of the Loan Parties, any immunity (whether sovereign or otherwise) from suit, 
jurisdiction of any court or from any legal process (whether through service of notice, attachment prior to 
judgment, attachment in aid of execution or otherwise) with respect to themselves, any Collateral or any 
other assets of the Loan Parties, the Borrower and the other Loan Parties hereby waive such immunity in 
respect of its obligations hereunder and under any promissory notes evidencing the Loans hereunder and 
any other Loan Document to the fullest extent permitted by applicable Requirements of Law and, without 
limiting the generality of the foregoing, agrees that the waivers set forth in this Section 10.16 shall be 
effective to the fullest extent now or hereafter permitted under the Foreign Sovereign Immunities Act 
of 1976 (as amended, and together with any successor legislation) and are, and are intended to be, 
irrevocable for purposes thereof. 

Section 10.17 Certain Matters Affecting Lenders. 

(a) If (i) a Gaming Authority issues a finding of Disqualification regarding a Lender 
(a “Former Lender”), the Administrative Agent shall have the right (but not the duty) to designate bank(s) 
or other financial institution(s) (in each case, a “Substitute Lender”) that agree to become a substitute 
lender and to assume the rights and obligations of the Former Lender, subject to receipt by the 
Administrative Agent of evidence that such Substitute Lender (if not a Lender or Affiliate of a Lender) is 
an Eligible Assignee and subject to any other requirements of Gaming Authorities.  The Substitute Lender 
shall assume the rights and obligations of the Former Lender under this Agreement.  In the event a 
Former Lender is replaced by a Substitute Lender in accordance with this Section 10.17(a), the Borrower 
and the Substitute Lender shall pay to the Former Lender all amounts that would have been required to be 
paid pursuant to Section 2.16(b) had such Former Lender been replaced in accordance with such 
provisions. 

(b) Notwithstanding the provisions of subsection (a) of this Section 10.17, if any 
Lender becomes a Former Lender, and if the Administrative Agent fails to find a Substitute Lender 
pursuant to subsection (a) of this Section 10.17 within any time period specified by the appropriate 
Gaming Authority for the withdrawal of a Former Lender (the “Withdrawal Period”), such Lender shall 
execute and deliver an Assignment and Assumption with respect to the Commitments and outstanding 
Loans of such Lender in favor of one or more Eligible Assignees that is not an Affiliate of such Lender, 
which Eligible Assignee shall be designated by the Borrower with the Administrative Agent’s consent 
(which consent shall not be unreasonably withheld or delayed), for an amount equal to the unpaid 
principal amount Loans of such Lender, plus any accrued and unpaid interest, fees and costs payable 
under this Agreement through the date of the Assignment and Assumption or any other price as set forth 
by the Gaming Authority, in each case subject to approval by the Gaming Authority.  Alternatively, the 
Borrower may immediately prepay in full the outstanding amount of all Loans of, and Obligations owing 
to, such Former Lender, together with accrued interest thereon to the earlier of (x) the date of payment or 
(y) the last day of the applicable Withdrawal Period, and any other amounts that would have been 
required to be paid to such Former Lender pursuant to Section 2.16 had such Former Lender been 
replaced in accordance with such provision, and all Commitments of such Former Lender shall expire and 
terminate upon such prepayment; provided that if, after giving effect to such expiration and termination, 
the aggregate LC Exposure exceeds the aggregate NM Commitments, the Borrower shall concurrently 
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with such expiration and termination Cash Collateralize LC Exposure in an amount not less than the 
applicable Minimum Collateral Amount multiplied by such excess amount.  This clause (b) shall 
supersede any provisions of Section 2.14 or 10.02. 

(c) Upon the prepayment of all amounts owing to any Lender in accordance with this 
Section 10.17, such Former Lender shall no longer constitute a “Lender” for purposes hereof; provided, 
any rights of such Lender to indemnification hereunder shall survive as to such Lender. 

(d) The interests, with respect to this Agreement, of any Former Lender shall be 
subject to the regulatory jurisdiction of all Gaming Authorities. 

(e) Assignments by any Lender of its rights and obligations under this Agreement 
may require obtaining required approvals or making required filings with the Gaming Authorities. 

Section 10.18 Gaming Authorities and Liquor Laws.  Each party to this Agreement 
hereby acknowledges that the Loan Documents and consummation of the transactions contemplated by 
the Loan Documents are subject to applicable Gaming Laws, including but not limited to any licensing, 
qualification or transfer requirements which may be imposed on the Arranger, the Agents and each 
Lender.  The Arranger, the Agents and each Lender agree to cooperate with the Gaming Authorities and 
Liquor Authorities in connection with the administration of their regulatory jurisdiction over the Loan 
Parties and their Subsidiaries, including, without limitation, the provision of such documents or other 
information as may be requested by any such Gaming Authorities or Liquor Authorities relating to the 
Arranger, the Agents, any of the Lenders, any Loan Party, any Subsidiary of a Loan Party or the Loan 
Documents.  Notwithstanding any other provision of this Agreement, the Borrower and each Loan Party 
hereby consent to any such cooperation and disclosure by the Arranger, the Agents and each Lender to 
any such Gaming Authorities or Liquor Authorities and releases such parties from any liability for any 
such cooperation or disclosure.  The rights, remedies and powers provided in this Agreement may be 
exercised only to the extent that the exercise thereof does not violate any applicable provision of the 
Gaming Laws and Liquor Laws and if prior approval of any Gaming Authorities or Liquor Authorities is 
required therefor, such approval shall be obtained. 

Section 10.19 Absence of Prejudice to the Prepetition Secured Parties With 
Respect to Matters Before the Bankruptcy Court.  The fact that the Administrative Agent or any 
Lender may be party to or holder of Prepetition obligations shall in no way prejudice its rights under, or 
in respect of, any such Prepetition obligations or hereunder, and the Administrative Agent or any such 
Lender shall be free to bring, oppose or support any matter before the Bankruptcy Court no matter how 
treated in this Agreement. 

[Signature Pages Follow] 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed by their respective authorized officers as of the day and year first above written. 

REVEL AC, INC., 
a Debtor and Debtor-in-Possession under 
Chapter 11 of the Bankruptcy Code, as the 
Borrower 

By:  __________________________________ 
Name: 
Title: 

REVEL AC, LLC, 
a Debtor and Debtor-in-Possession under 
Chapter 11 of the Bankruptcy Code, as a 
Guarantor 

By:  __________________________________ 
Name: 
Title: 

REVEL ATLANTIC CITY, LLC, 
a Debtor and Debtor-in-Possession under 
Chapter 11 of the Bankruptcy Code, as a 
Guarantor 

By:  __________________________________ 
Name: 
Title: 

REVEL ENTERTAINMENT GROUP, LLC, 
a Debtor and Debtor-in-Possession under 
Chapter 11 of the Bankruptcy Code, as a 
Guarantor 

By:  __________________________________ 
Name: 
Title: 
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NB ACQUISITION, LLC, 
a Debtor and Debtor-in-Possession under 
Chapter 11 of the Bankruptcy Code, as a 
Guarantor 

By:  __________________________________ 
Name: 
Title: 

SI LLC, 
a Debtor and Debtor-in-Possession under 
Chapter 11 of the Bankruptcy Code, as a 
Guarantor 

By:  __________________________________ 
Name: 
Title: 
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WELLS FARGO BANK, NATIONAL ASSOCIATION, 
as Administrative Agent, Collateral Agent and Issuing 
Bank 

By:  __________________________________ 
Name: 
Title: 

WELLS FARGO PRINCIPAL LENDING, LLC, as a 
Lender 

By:  __________________________________ 
Name: 
Title: 

JPMORGAN CHASE BANK, N.A., as a Lender 

By:  __________________________________ 
Name: 
Title: 
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SCHEDULE 1.01(a) 

Buffer Property 

Street Address Block Lot Owner 

121 S Metropolitan Ave. 70 5 SI LLC 

115 S Metropolitan Ave. 70 6 SI LLC 

200 S Rhode Island Ave. 71 1 SI LLC 

212 S Rhode Island Ave. 71 6 SI LLC 

218 S Rhode Island Ave. 71 8 SI LLC 

220 S Rhode Island Ave. 71 9 SI LLC 

236 S Rhode Island Ave. 71 16 SI LLC 

240 S Rhode Island Ave. 71 18 SI LLC 

242 S Rhode Island Ave. 71 19 SI LLC 

245 S Metropolitan Ave. 71 36 SI LLC 

239 S Metropolitan Ave. 71 38 SI LLC 

237 S Metropolitan Ave. 71 39 SI LLC 

235 S Metropolitan Ave. 71 40 SI LLC 

229 S Metropolitan Ave. 71 43 SI LLC 

221 S Metropolitan Ave. 71 47 SI LLC 

213 S Metropolitan Ave. 71 51 SI LLC 

249 S Rhode Island 73 24 SI LLC 

315 Boardwalk 73 25 SI LLC 

333 Hygeia Place 73 27 SI LLC 

227 S Rhode Island Ave. 73 36 SI LLC 

218 S Vermont Ave. 74 9 SI LLC 

238 S Vermont Ave. 74 19 SI LLC 

301 Boardwalk 74 22 SI LLC 

313 Boardwalk 74 23 SI LLC 

239 S Victoria Ave. 74 24 SI LLC 

213 S Victoria Ave. 74 37 SI LLC 

211 S Victoria Ave. 74 38 SI LLC 

22 S Rhode Island Ave. 128 26 SI LLC 
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SCHEDULE 1.01(b) 

Subsidiaries of the Borrower 

 

Name of Entity Jurisdiction of Formation 

Revel AC, LLC Delaware 

Revel Atlantic City, LLC New Jersey 

Revel Entertainment Group, LLC New Jersey 

NB Acquisition, LLC New Jersey 

SI LLC New Jersey 
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SCHEDULE 1.01(c)  

Mortgaged Property 

Property listed on Schedule 1.01(a) above, and see attached descriptions. 
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LEGAL DESCRIPTION 

ALL THAT CERTAIN TRACT, PARCEL AND LOT OF LAND LYING AND BEING 
SITUATE IN THE CITY OF ATLANTIC CITY, COUNTY OF ATLANTIC, STATE OF NEW 
JERSEY, BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS: 

CASINO PARCEL  

BLOCK 62 LOTS 1 AND 2 (500 Boardwalk, Atlantic City, NJ 08401) 

BEGINNING AT THE INTERSECTION OF THE SOUTHERLY LINE OF ORIENTAL 
AVENUE (72’ AS WIDENEND 12’ ON ITS NORTHERLY SIDE) WITH THE EASTERLY 
LINE OF NEW JERSEY AVENUE (50’ WIDE), AND EXTENDING FROM SAID 
BEGINNING POINT; THENCE 

1. NORTH 62 DEGREES, 32 MINUTES, 00 SECONDS EAST IN AND ALONG THE 
SOUTHERLY LINE OF ORIENTAL AVENUE 960.00 FEET TO THE WESTERLY 
LINE OF METROPOLITAN AVENUE; THENCE 

2. SOUTH 27 DEGREES, 28 MINUTES, 00 SECONDS EAST IN AND ALONG SAME 
875.00 FEET TO THE INLAND OR INTERIOR LINE OF PUBLIC PARK (THE 
BOARDWALK) (60’ WIDE); THENCE 

3. SOUTH 62 DEGREES, 32 MINUTES, 00 SECONDS WEST IN AND ALONG SAME, 
PARALLEL WITH PACIFIC AVENUE 535.00 FEET TO A POINT OF CURVATURE; 
THENCE 

4. SOUTHWESTWARDLY CONTINUING IN AND ALONG THE INLAND OR 
INTERIOR LINE OF PUBLIC PARK IN THE ARC OR A CIRCLE CURVING TO 
THE LEFT, HAVING A RADIUS OF 687.845 FEET, AN ARC LENGTH OF 99.82 
FEET TO A POINT OF TANGENCY; THENCE 

5. SOUTH 54 DEGREES, 13 MINUTES, 06 SECONDS WEST STILL IN AND ALONG 
THE INLAND OR INTERIOR LINE OF PUBLIC PARK 328.99 FEET TO THE 
WESTERLY LINE OF NEW JERSEY AVENUE; THENCE 

6. NORTH 27 DEGREES, 28 MINUTES, 00 SECONDS WEST IN AND ALONG SAME 
929.81 FEET TO THE POINT AND PLACE OF BEGINNING. 
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LEGAL DESCRIPTION  

CENTRAL UTILITY PLANT (BLOCK 68) (117 S. Massachusetts Ave., Atlantic City, NJ 
08401) 

BEGINNING AT A POINT IN THE INTERSECTION OF THE WESTERLY LINE OF 
METROPOLITAN AVENUE (30.00' WIDE) AND THE NORTHERLY LINE OF ORIENTAL 
AVENUE (60.00' WIDE) AND EXTENDING; THENCE 

1. SOUTH 62 DEGREES, 32 MINUTES 00 SECONDS WEST IN AND ALONG THE 
NORTHERLY LINE OF ORIENTAL AVENUE A DISTANCE OF 160.00 FEET TO A 
POINT IN THE EAST LINE OF MASSACHUSETTS AVENUE; THENCE 

2. NORTH 27 DEGREES, 28 MINUTES, 00 SECONDS WEST IN AND ALONG SAME 
A DISTANCE OF 280.00 FEET TO A POINT; THENCE 

3. NORTH 62 DEGREES, 32 MINUTES, 00 SECONDS EAST PARALLEL WITH 
ORIENTAL AVENUE A DISTANCE OF 95.00 FEET TO A POINT; THENCE 

4. SOUTH 27 DEGREES, 28 MINUTES, 00 SECONDS EAST IN AND ALONG SAME 
A DISTANCE OF 20.00 FEET TO A POINT; THENCE 

5. SOUTH 62 DEGREES, 32 MINUTES, 00 SECONDS WEST PARALLEL WITH 
ORIENTAL AVENUE A DISTANCE OF 5.00 FEET TO A POINT; THENCE 

6. SOUTH 27 DEGREES, 28 MINUTES, 00 SECONDS EAST PARALLEL WITH 
METROPOLITAN AVENUE A DISTANCE OF 60.00 FEET TO THE NORTHERLY 
LINE OF LOT 7; THENCE 

7. NORTH 62 DEGREES, 32 MINUTES 00 SECONDS EAST IN AND ALONG SAME A 
DISTANCE OF 10.00 FEET TO THE CORNER OF A 3" X 60" STRIP OF LAND 
(LOT 16); THENCE 

8. SOUTH 27 DEGREES, 28 MINUTES, 00 SECONDS EAST PARALLEL WITH 
METROPOLITAN AVENUE A DISTANCE OF 0.25 FEET TO THE NORTHERLY 
LINE OF LOT 13; THENCE 

9. NORTH 62 DEGREES, 32 MINUTES, 00 SECONDS EAST IN AND ALONG SAME 
A DISTANCE OF 60.00 FEET TO A POINT IN THE WEST LINE OF 
METROPOLITAN AVENUE; THENCE 

10. SOUTH 27 DEGREES, 28 MINUTES, 00 SECONDS EAST IN AND ALONG SAME 
A DISTANCE OF 199.75 FEET TO THE POINT AND PLACE OF BEGINNING. 

EXCEPTING FROM THE ABOVE A PARCEL CONVEYED TO CASINO REINVESTMENT 
DEVELOPMENT AUTHORITY, IN DEED BOOK 13128, INSTRUMENT N0. 2010020400 
(ABOUT TO BE KNOWN AS BLOCK 68, LOT 3.01) AND DESCRIBED AS FOLLOWS: 
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BEGINNING AT A POINT IN THE EASTERLY LINE OF MASSACHUSETTS AVENUE, 
SAID POINT BEING 280.00 FEET NORTHERLY FROM THE INTERSECTION OF SAME 
WITH THE NORTHERLY LINE OF ORIENTAL AVENUE AND RUNNING THENCE: 

1. NORTH 62 DEGREES, 32 MINUTES, 00 SECONDS EAST 18.00 FEET TO A POINT; 
THENCE 

2. SOUTH 27 DEGREES, 28 MINUTES, 00 SECONDS WEST 280.00 FEET TO A 
POINT; THENCE 

3. SOUTH 62 DEGREES, 32 MINUTES, 00 SECONDS WEST 18.00 FEET TO A POINT; 
THENCE 

4. NORTH 27 DEGREES, 28 MINUTES, 00 SECONDS EAST 280.00 FEET TO THE 
POINT AND PLACE OF BEGINNING. 
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 SCHEDULE 1.01(d) 

Permitted Investors 

 

The following persons, including any Affiliates or Approved Funds thereof: 

1. JPMorgan Chase Bank, N.A. 

2. Wells Fargo Principal Lending, LLC 

3. Capital Research and Management Company 

4. Chatham Asset Management, LLC 

5. Canyon Capital Advisors LLC 

6. Oppenheimer Funds Inc. 
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#4841-5472-6683 

SCHEDULE 2.01(a) 
 

JPM Roll-Up Commitment 
 

Lender Amount of JPM Roll-Up 
Commitment 

JPM Roll-Up 
Commitment Percentage 

JPMorgan Chase 
Bank, N.A. 

 

$10,000,000 100% 

Total: $10,000,000 100% 
 
 

WFB Roll-Up Commitment 
 

Lender Amount of WFB Roll-Up 
Commitment 

WFB Roll-Up 
Commitment Percentage 

Wells Fargo Principal 
Lendin g, LLC 

 

$73,100,000 100% 

Total: $73,100,000 100% 
 
 

NM Commitments 

 
Lender Amount of NM 

Commitment 
NM Commitment 
Percentage 

Wells Fargo Principal 
Lendin g, LLC 

 

$41,900,000 100% 

Total: $41,900,000 100% 
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Schedule 2.01(b) 
 

Reserved Amounts 
 

[See attached] 
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REVEL AC, INC., ET AL

Calculation of Debtor and Unsecured Creditors' Committee professional-fee reserve

Week Number 1 2 3 4 5 6 7 8 9 10 11 12 13

Week Ending Date 6/29 7/6 7/13 7/20 7/27 8/3 8/10 8/17 8/24 8/31 9/7 9/14 9/21

Beginning balance -         523         1,102      1,570      1,947      2,335      2,743      2,570      2,865      3,219      3,617      4,145      3,138      3,485           -              

Add: Accruals for Debtor professionals

Debtor lead counsel 356         356         303         303         253         253         253         253         253         253         253         253         253         -               3,595            

Debtor local counsel 26           26           26           26           26           26           26           26           21           21           21           21           21           -               313              

Financial advisor 84           84           84           84           64           64           64           64           64           64           64           64           64           -               915              

Investment banker -          150         -          5             -          -          150         5             -          -          150         -          5             -               465              

Claims agent 32           32           32           32           27           27           27           27           27           27           27           27           27           -               371              

All other debtor professionals 25           15           15           15           10           10           10           10           10           10           10           10           10           -               160              

Subtotal accruals for Debtor professionals 523         663         460         465         380         380         530         385         375         375         525         375         380         -               5,819            

Add: Accruals for Unsecured Creditors' Committee professionals -               

Unsecured Creditors' Committee lead counsel -          -          52           52           52           52           52           52           52           52           42           42           42           -               542              

Unsecured Creditors' Committee local counsel -          -          10           10           10           10           10           5             5             5             5             5             5             -               80                

Unsecured Creditors' Committee financial advisor -          -          30           30           30           30           30           30           30           30           20           20           20           -               300              

All other Unsecured Creditors' Committee professionals -          -          -          -          -          -          -          -          -          -          -          -          -          -               -               

Subtotal accruals for Unsecured Creditors' Committee professionals -          -          92           92           92           92           92           87           87           87           67           67           67           -               922              

Total accruals 523         663         552         557         472         472         622         472         462         462         592         442         447         -              6,741           

Subtract: Payments to Debtor professionals

Debtor lead counsel -          -          -          -          -          -          (570)        -          -          -          -          (892)        -          (1,883)          (3,345)          

Debtor local counsel -          -          -          -          -          -          (42)          -          -          -          -          (84)          -          (87)               (213)             

Financial advisor -          (84)          (84)          (84)          (84)          (64)          (64)          (64)          (64)          (64)          (64)          (64)          (64)          (4)                 (855)             

Investment banker -          -          -          -          -          -          (120)        -          -          -          -          (5)            -          (340)             (465)             

Claims agent -          -          -          (96)          -          -          -          (113)        -          -          -          (108)        -          (44)               (361)             

All other debtor professionals -          -          -          -          -          -          -          -          (44)          -          -          -          (36)          (80)               (160)             

Subtotal accruals for Debtor professionals -          (84)          (84)          (180)        (84)          (64)          (795)        (177)        (108)        (64)          (64)          (1,153)     (100)        (2,439)          (5,399)          

Subtract: Payments to Unsecured Creditors' Committee professionals

Unsecured Creditors' Committee lead counsel -          -          -          -          -          -          -          -          -          -          -          (168)        -          (374)             (542)             

Unsecured Creditors' Committee local counsel -          -          -          -          -          -          -          -          -          -          -          (32)          -          (48)               (80)               

Unsecured Creditors' Committee financial advisor -          -          -          -          -          -          -          -          -          -          -          (96)          -          (204)             (300)             

All other Unsecured Creditors' Committee professionals -          -          -          -          -          -          -          -          -          -          -          -          -          -               -               

Subtotal accruals for Unsecured Creditors' Committee professionals -          -          -          -          -          -          -          -          -          -          -          (296)        -          (626)             (922)             

Subtract: Retainers applied to Debtor-professional accruals

Debtor lead counsel -          -          -          -          -          -          -          -          -          -          -          -          -          (250)             (250)             

Debtor local counsel -          -          -          -          -          -          -          -          -          -          -          -          -          (100)             (100)             

Financial advisor -          -          -          -          -          -          -          -          -          -          -          -          -          (60)               (60)               

Investment banker -          -          -          -          -          -          -          -          -          -          -          -          -          -               -               

Claims agent -          -          -          -          -          -          -          -          -          -          -          -          -          (10)               (10)               

All other debtor professionals -          -          -          -          -          -          -          -          -          -          -          -          -          -               -               

Subtotal accruals for Debtor professionals -          -          -          -          -          -          -          -          -          -          -          -          -          (420)             (420)             

Total payments -         (84)         (84)         (180)       (84)         (64)         (795)       (177)       (108)       (64)         (64)         (1,449)     (100)       (3,485)         (6,741)          

ENDING BALANCE 523         1,102      1,570      1,947      2,335      2,743      2,570      2,865      3,219      3,617      4,145      3,138      3,485      (0)                -              

Accrued and 

unpaid
TOTAL
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SCHEDULE 3.03 

Consents; Authorizations; Filings; Notices 

1. The Lenders and the Administrative Agent may be required by the Gaming Authorities 
under applicable Gaming Laws to provide additional notices and other periodic 
informational filings. 

2. The Lenders and the Administrative Agent may be required to be qualified under the 
Applicable Gaming Laws, unless they (i) are exempt or (ii) obtain a waiver from such 
qualification. 

3. Consents by the Gaming Authorities may be required to exercise certain remedies and 
enforce certain provisions under the Agreement and related documents, and licensure of 
the Lenders and the Administrative Agent prior to such exercise may be required. 
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SCHEDULE 3.05(b)(i) 

Real Property 

OWNED:  

Please see Schedule 1.01(c) and 1.01(a) in addition to following table: 

Street Address Block Lot Owner 

120 Massachusetts Ave. 65 17 SI LLC 

127 S Congress Ave. 65 9 SI LLC 

129 S Congress Ave. 65 10 SI LLC 

117 S Massachusetts Ave. 68 3 SI LLC 

209 S Metropolitan Ave. 71 53 SI LLC 

223 S Rhode Island Ave. 73 38 SI LLC 

208 S Vermont Ave. 74 4 SI LLC 

214 S Vermont Ave. 74 7 SI LLC 

237 S Victoria Ave. 74 25 SI LLC 

212 S Seaside Ave. 76 6 SI LLC 

216 S Seaside Ave. 76 8 SI LLC 

203 S Seaside Ave. 76 31 SI LLC 

206 S New Hampshire Ave. 78 3 SI LLC 

214 S New Hampshire Ave. 78 7 SI LLC 
 

LEASED:  

Street Address/General 
Description 

Description Landlord Tenant Lease 
Date 

Lease 
Expiration/
Initial Lease 
Term 

That area of the Atlantic 
City Beach lying between 
Garden Pier and 
Massachusetts Ave. from 
the Southerly boundary of 
Atlantic City Boardwalk to 
the Mean High Water line 
of the Beach (aka Beach 
39).1 

Beach  
Lease 

City of Atlantic 
City 

Revel 
Entertainment 
Group, LLC 

March 1, 
2013 

February 28, 
2017 

 

                                                 
1 NTD: The Beach Lease for Lot 40 was abandoned as the city expanded Lot 39. 
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OPTIONS TO PURCHASE:   

None. 
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SCHEDULE 3.05(b)(iv) 

Assessments for Public Improvements 

None.  
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SCHEDULE 3.05(b)(vii) 

Restrictions on Transferability 

None. 
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SCHEDULE 3.05(c) 

Redevelopment Resolutions  

 

City of Atlantic City Resolutions: 

No. 805 Approval of Redevelopment Agreement 

No. 556 Agreement for Demolition of Pier 

No. 121 Approval for Financing of the Project 

No. 889 Designating the City as an Area in Need of Rehabilitation 

No. 310 Designating the Southwest Inlet Redevelopment Area as an Area in Need of 
Redevelopment 

No. 121 Authorizing the transfer and the execution of the Second Amendment to the 
Redevelopment Agreement 

No. 847 Amending the Revel Redevelopment Plan and Revel Redevelopment Area to 
include Block 68 

No. 190 Authorizing Third Amendment to the Redevelopment Agreement 

No. 875 Authorizing an amendment to the Redevelopment Agreement 

No. 955 Authorizing an amendment to the Redevelopment Agreement 
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SCHEDULE 3.05(d) 

Project Property 

OWNED:  

Please see Schedule 1.01(c) in addition to following table: 

Street Address Block Lot Owner 

212 S Rhode Island Ave. 71 6 SI LLC 

218 S Rhode Island Ave. 71 8 SI LLC 

220 S Rhode Island Ave. 71 9 SI LLC 

236 S Rhode Island Ave. 71 16 SI LLC 

240 S Rhode Island Ave. 71 18 SI LLC 

242 S Rhode Island Ave. 71 19 SI LLC 

245 S Metropolitan Ave. 71 36 SI LLC 

239 S Metropolitan Ave. 71 38 SI LLC 

237 S Metropolitan Ave. 71 39 SI LLC 

235 S Metropolitan Ave. 71 40 SI LLC 

229 S Metropolitan Ave. 71 43 SI LLC 

221 S Metropolitan Ave. 71 47 SI LLC 
 

 
LEASED: 

Street Address/General 
Description 

Description Landlord Tenant Lease 
Date 

Lease 
Expiration/
Initial Lease 
Term 

That area of the Atlantic 
City Beach lying between 
Garden Pier and 
Massachusetts Ave. from 
the Southerly boundary of 
Atlantic City Boardwalk to 
the Mean High Water line 
of the Beach (aka Beach 
39). 

Beach Lease City of Atlantic 
City 

Revel 
Entertainment 
Group, LLC 

March 1, 
2013 

February 28, 
2017 
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SCHEDULE 3.05(e) 

Coverage Ratio Properties 

 

Street Address Block Lot Owner 

212 S Rhode Island Ave. 71 6 SI LLC 

218 S Rhode Island Ave. 71 8 SI LLC 

220 S Rhode Island Ave. 71 9 SI LLC 

236 S Rhode Island Ave. 71 16 SI LLC 

240 S Rhode Island Ave. 71 18 SI LLC 

242 S Rhode Island Ave. 71 19 SI LLC 

245 S Metropolitan Ave. 71 36 SI LLC 

239 S Metropolitan Ave. 71 38 SI LLC 

237 S Metropolitan Ave. 71 39 SI LLC 

235 S Metropolitan Ave. 71 40 SI LLC 

229 S Metropolitan Ave. 71 43 SI LLC 

221 S Metropolitan Ave. 71 47 SI LLC 

213 S Metropolitan Ave. 71 51 SI LLC 

209 S Metropolitan Ave. 71 53 SI LLC 

225 S Metropolitan Ave. 71 45 SI LLC 

223 S Metropolitan Ave. 71 46 SI LLC 
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SCHEDULE 3.06(b) 

Trademarks 

None. 
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SCHEDULE 3.06(c) 

Patents 

None. 
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SCHEDULE 3.06(d) 

Copyrights 

None. 
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SCHEDULE 3.06(e) 

Intellectual Property Licenses 

1. Trademark Assignment, dated February 17, 2011, between Revel Entertainment Group, 
LLC, as Assignor and Revel Group, LLC, as Assignee. 

2. Trademark License Agreement, dated February 17, 2011, as amended by that certain First 
Amendment dated as of July 24, 2012, as further amended by that certain Second 
Amendment, dated as of August 22, 2012, and as further amended by that certain Third 
Amendment, dated as of June 19, 2013, between Revel Group, LLC, as Licensor and 
Revel Entertainment Group, LLC, as Licensee, for use of certain Licensed Marks in 
Atlantic City, New Jersey. 

3. Trademark License Agreement, dated February 17, 2011, between Revel Group, LLC, as 
Licensor and Revel Entertainment Group, LLC, as Licensee, for use of certain Licensed 
Marks in the world except for Atlantic City, New Jersey. 
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SCHEDULE 3.07(a) 

Equity Interests and Subsidiaries 

Subsidiary Jurisdiction Owner 

Percentage of 
Each Class of 

Equity 
Interests 

Number of 
Each Class of 

Equity 
Interests 

Revel AC, LLC Delaware Revel AC, Inc. 100% 100% 
Membership 
Interest 

Revel Atlantic City, LLC New Jersey Revel AC, LLC 100% 100% 
Membership 
Interest 

Revel Entertainment 
Group, LLC 

New Jersey Revel AC, LLC 100% 100% 
Membership 
Interest 

NB Acquisition, LLC New Jersey Revel AC, LLC 100% 100% 
Membership 
Interest 

SI LLC New Jersey NB Acquisition, 
LLC 

100% 100% 
Membership 
Interest 
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SCHEDULE 3.07(c)  

Organizational Chart 
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SCHEDULE 3.08 

Litigation 

IDEA Boardwalk LLC a/k/a AMG Boardwalk LLC:              Claim asserted for $16,987,059.69 
 Agreement entered May 2012 for build out and lease of HQ Nightclub, the Social (Center 

Casino Bar) Casino and Day Club (Pool/Beach). 

 Claim is that Revel failed to build out 5th floor of HQ, Day Club not opened until May 
2013, and finishes not per specification for high end Las Vegas style clubs among other 
things. 

 Claim is that unable to make ROI projections due to Revel’s failure to deliver.  Seeks (1) 
recoupment of $16 million build out cost, (2) unspecified damages for pecuniary loss,  
and (3) and confirmation that tenant is owed $1,692,703 as recoupment for first two 
measurement periods in 2013 (the “First Recoupment Amount”). 

 Motions were filed on 10/15/13 to have the claim resolved by the U.S. Bankruptcy Court 
for the District of New Jersey.  The motion seeks confirmation that the First Recoupment 
Amount due together with unspecified pecuniary damages are due as a condition for 
assumption of the lease.  The right to recoupment and entitlement is undisputed, but the 
timing and manner of calculating the amounts remain in dispute, as does the contention 
that tenant is entitled to pecuniary damages. 

July 2013 Slot Promotion Claims: 
 Suit was filed in the U.S. District Court for the Southern District of New York alleging 

violation of consumer protection laws due to advertising of the “You Can’t Lose” slot 
promotion. 

 Losses are refunded in free slot play redeemable over a 20 week period which is 
allegedly only disclosed in “illegal fine print”. 

 The cases each seek to certify a class action and are filed in U.S. District Court. 

The Company denies these claims and will vigorously defend. 
 
Ravel v. Revel:   Trademark Infringement 

 April 3, 2013 Ravel filed a proof of claim as an adversary proceeding in Bankruptcy 
Court seeking trademark infringement damages against Revel as it has used the Ravel 
mark for hotel services since 2008 and believes there is public confusion with Revel’s use 
of the mark Revel. 

 Case is proceeding in U.S. District Court for the District of New Jersey with scheduling 
order providing for exchange of discovery and expert reports by November 2014 with a 
jury trial to be scheduled by May 2015. 

 The Company intends to vigorously defend the matter. 
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Tishman and Subcontractor Claims. 
 

 Tishman Construction Corporation of New Jersey claims to be owed amounts as 
construction manager on the Project of approximately $6 million. 

 Imperial Woodworking and Philadelphia D&M.  These claims relate to the work of 
Imperial Woodworking and its subcontractor, Philadelphia D&M.  These claims total to 
approximately $2.6 million. 

 Stone Concrete.  This claim  is for approximately $6 million. 

Other Claims/Arbitrations 
 

 Helmark Steel v. Revel (Disputed construction claim of $1.349M). 
 

 Permasteelisa v. Revel (Disputed construction claim for $286,012.00; no lawsuit or lien 
filed). 
 

 Rich Barham v. Revel (Disputed lien claim for $500,000). 
 

 Stockton Claim (Breach of employment agreement for $350,000). 
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SCHEDULE 3.18 

Environmental Matters 

All matters identified in the following reports and documents are incorporated herein in their 
entirety: 

1. Underground Storage Tank Closure Summary and Site Investigation Report, 249 South 
Rhode Island Avenue, Atlantic City, Atlantic County, New Jersey, Case No. 05-02-24-
0902-47, dated March 2005, prepared by Target Environmental Co., Inc. 

2. Unrestricted Use No Further Action Letter and Covenant Not to Sue, Case No. 05-02-24-
0902- 47, dated June 28, 2005, issued by the NJDEP 

3. Phase I Environmental Site Assessment, issued March 2006, prepared by Weaver Boos 
Consultants North Central, LLC 

4. Letter dated December 13, 2007, issued by Paulus, Sokolowski and Sartor, LLC, to Revel 
Entertainment Group, LLC, regarding Revel Entertainment Site, Environmental Update 

5. Phase I Environmental Site Assessment Report regarding 230 and 234 South Rhode 
Island Avenue, Block 71, Lots 14 & 15, Atlantic County, New Jersey, prepared by 
Paulus, Sokolowski & Sartor, LLC, dated November 2007 

6. Phase I Environmental Site Assessment Report regarding 141 South Massachusetts 
Avenue, Block 68, Lot 10, Atlantic City, Atlantic County, New Jersey, prepared by 
Paulus, Sokolowski & Sartor, LLC, dated November 2007 

7. Letter dated October 26, 2007, issued by Paulus, Sokolowski and Sartor, LLC, to Revel 
Entertainment Group, LLC, regarding Revel Entertainment Site, Environmental Update 

8. Phase I Environmental Site Assessment Report regarding Residential Dwelling, 239 
South Metropolitan Avenue, Block 71, Lot 38, Atlantic City, Atlantic County, prepared 
by Paulus, Sokolowski & Sartor, LLC, New Jersey, dated September 2007 

9. Phase I Environmental Site Assessment Report regarding Block 71, Lots 1, 8, 39, 43, and 
51 and Block 68, Lots 3, 7, 8, 9, and 11, City of Atlantic City, Atlantic County, New 
Jersey, prepared by Paulus, Sokolowski & Sartor, LLC, dated April 2007 

10. Phase I Environmental Site Assessment Report regarding Lot 16 of Block 71, 236 South 
Rhode Island Avenue, City of Atlantic City, Atlantic County, New Jersey, prepared by 
Paulus, Sokolowski & Sartor, LLC, dated September 11, 2006 

11. Phase I Environmental Site Assessment Report regarding Lot 27 of Block 73, 333 Hygeia 
Place, City of Atlantic City, Atlantic County, New Jersey, prepared by Paulus, 
Sokolowski & Sartor, LLC, dated September 11, 2006. 
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12. Phase I Environmental Site Assessment Report regarding Lots 9 & 37 of Block 74, 213 
South Victoria Avenue and 218 South Vermont Avenue, City of Atlantic City, Atlantic 
County, New Jersey, prepared by Paulus, Sokolowski & Sartor, LLC, dated September 
11, 2006 

13. Phase I Environmental Site Assessment Report regarding Lot 6 of Block 71, 212 South 
Rhode Island Avenue, City of Atlantic City, Atlantic County, New Jersey, prepared by 
Paulus, Sokolowski & Sartor, LLC, dated September 11, 2006 

14. Preliminary Assessment Report regarding Hope VI Properties, Block 119, Lots 26-27 and 
29-31; Block 307, Lot 1; Block 310, Lots 1-3, 5 and 18-20; Block 409, Lots 1-41; Block 
418, Lots 1-39; Block 419, Lots 1-23; Block 420, Lots 1-34; Block 421, Lots 1-25; Block 
422, Lots 1-22; Block 445, Lots 1-13; Block 446, Lots 1-9; Block 447, Lots 1-7 and 
Block 448, Lots 1-13, Atlantic City, Atlantic County, New Jersey, prepared by T&M 
Associates, Inc., dated September 2005 

15. Phase I Environmental Assessment and Limited Subsurface Investigation For: Block 73, 
Lots 24 & 25, Block 74, Lots 22 & 23, Block 78, Lots 1, 2, 5, 13, 17, 19, 21 through 25, 
Block 79, Lots 4 through 7, 9, 19, & 20, Atlantic City, New Jersey, prepared by Target 
Environmental Co., Inc., dated December 2004 

16. Preliminary Assessment / Focused Site Investigation Report For: Block 68, Lots 3, 7, 8, 
9, 10 and 11, Block 71, Lots 1, 6, 8, 14, 15, 16, 38, 39, 43 and 51, Block 73, Lots 24, 25, 
and 27, Block 308, Lot 23, Block 416, Lot 1.0 1, Block 418.0 1, Lot 1.0 1, Block 418.02, 
Lot 1.0 1, Block 418.03, Lot 1.01, Block 422, Lot 1.01, Atlantic City, Atlantic County, 
New Jersey, prepared by Excel Environmental Resources, Inc., dated November 2007 

17. Preliminary Assessment / Focused Site Investigation Report For: Block 68, Lots 4, 5, 6, 
12, 13 and 14, Block 70, Lots 5 and 6, Atlantic City, Atlantic County, New Jersey, 
prepared by Excel Environmental Resources, Inc., dated January 2008 

18. Preliminary Assessment / Focused Site Investigation Report For: 221 South Metropolitan 
Avenue, Tax Block 71, Lot 47, Atlantic City, Atlantic County, New Jersey, prepared by 
Excel Environmental Resources, Inc., dated March 2008 

19. Preliminary Assessment / Focused Site Investigation Report For: 22 South Rhode Island 
Avenue, Tax Block 128, Lot 26, Atlantic City, Atlantic County, New Jersey, prepared by 
Excel Environmental Resources, Inc., dated March 2008 

20. Supplemental Remedial Investigation Report/Remedial Action Report Addendum, Revel 
Entertainment Site Blocks 62, 64, 66, 67, and 69, Atlantic City, New Jersey, NJDEP Case 
No. 07- 03-02-1540-2, prepared by Excel Environmental Resources, Inc., dated April 
2008 

21. Underground Storage Tank Closure Report/Remedial Action Report, Revel 
Entertainment Site Blocks 62 and 67, Atlantic City, New Jersey, NJDEP Case No. 07-03-
02-1540-21, prepared by Excel Environmental Resources, Inc., dated April 2008 
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22. Preliminary Assessment Report, Revel Pad Site, Tax Blocks 62, 64, 66, 67 and 69, 
Atlantic City, Atlantic County, New Jersey, prepared by Excel Environmental Resources, 
Inc., dated May 2008 

23. Preliminary Assessment/Focused Site Investigation Report, 211 South Victoria Avenue, 
Tax Block 74, Lot 38, Atlantic City, Atlantic County, New Jersey, prepared by Excel 
Environmental Resources, Inc., dated July 2008 

24. Letter Report, Underground Storage Tank Closure Report/Remedial Action Report, 
Supplemental Remedial Investigation Report/Remedial Action Report Addendum, Revel 
Entertainment Site, Blocks 62, 64, 66, 67 and 69, Atlantic City, New Jersey, NJDEP Case 
No. 07-03-02-1540-21, prepared by Excel Environmental Resources, Inc., dated 
September 16, 2008 

25. Entire Site No Further Action Letter and Covenant Not to Sue, issued by the NJDEP, 
dated October 2, 2008 

26. Letter dated October 29, 2008, issued by the NJDEP, approving a Memorandum of 
Agreement, effective October 23, 2008, for the Revel Casino Energy Plant Site, 
Metropolitan and Oriental Avenues, Atlantic City, Atlantic County, Block 68, Lots 3 
through 14 and 16. 

27. Preliminary Assessment/Site Investigation/Remedial Investigation Report, Block 68, Lots 
3 through 14 and 16, prepared by Excel Environmental Resources, Inc., dated October 
2008 

28. Preliminary Assessment/Focused Site Investigation/Remedial Investigation Report, 
Block 71, Lots 18, 19, and 36, Block 74, Lots 19 and 24, prepared by Excel 
Environmental Resources, Inc., dated October 2008 

29. Preliminary Assessment/Site Investigation/Remedial Investigation Report Approval 
Letter, issued by NJDEP, dated November 10, 2008 

30. Preliminary Assessment/Focused Site Investigation Report, Block 73, Lot 36, prepared 
by Excel Environmental Resources, Inc., dated December 2008 

31. Preliminary Assessment/Focused Site Investigation Report, Block 71, Lot 40, prepared 
by Excel Environmental Resources, Inc., dated December 2008 

32. Underground Storage Tank Closure Report, Block 71, Lot 9, prepared by Excel 
Environmental Resources, Inc., dated March 2009 

33. Remedial Action Report - Block 68, Lots 3 through 14 and 16, prepared by Excel 
Environmental Resources, Inc., dated April 2009 

34. Preliminary Assessment/Focused Site Investigation Report, Block 73, Lots 13, 33, and 
34, prepared by Excel Environmental Resources, Inc., dated July 2009 
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35. Entire Site No Further Action Letter, issued by NJDEP, dated December 21, 2009 

36. Preliminary Assessment/Phase I Environmental Site Assessment Report -- Block 68, Lots 
3 through 14 and 16, prepared by Excel Environmental Resources, Inc., dated February 
2011 

37. Phase I Environmental Site Assessment Report, Revel Hotel and Casino, 500 Boardwalk, 
Atlantic County, New Jersey, prepared by Partner Engineering and Science, Inc., dated 
April 24, 2013.   

38. Phase I Environmental Site Assessment Report, Revel Entertainment Power Plant, 117 
South Massachusetts Avenue, Atlantic County, New Jersey, prepared by Partner 
Engineering and Science, Inc., dated April 24, 2013. 
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 SCHEDULE 3.20 

Permits 

On February 27, 2012, Block 73, LLC (“Block 73”), an entity owned equally by NB Acquisition, 
LLC (“NB”) and Mr. James Maggs, filed with the New Jersey Division of Gaming Enforcement 
(the “DGE”) an application for initial licensure as a gaming-related casino service industry 
enterprise pursuant to the New Jersey Casino Control Act (the “CCA”).  Given that NB was a 
wholly-owned subsidiary of Revel Entertainment Group, LLC (“Revel Entertainment”), a New 
Jersey casino license-holder, the approval of Block 73’s application was mandatory pursuant to 
the CCA. However, on November 11, 2013, Revel Entertainment transferred all of the equity 
interests it held in NB to its affiliate, Revel AC, LLC (“Revel LLC”), an entity which does not 
hold a casino license. As a result of such transfer, Block 73 was no longer a subsidiary of a 
casino licensee and, therefore, according to the DGE, was no longer required to hold a gaming-
related casino service industry enterprise license pursuant to the CCA. In considering the 
application of Block 73, the DGE took into consideration the outstanding real estate taxes owed 
by Mr. Maggs to the City of Atlantic City for other real estate owned indirectly by Mr. Maggs 
outside of Block 73, among other factors relating to Mr. Maggs. The DGE concluded that Block 
73 should be denied its license application due to Mr. Maggs’ failure to establish his financial 
stability, integrity, responsibility, good character, honesty and integrity, as required pursuant to 
the CCA.  Block 73 has appealed the ruling by the DGE and the matter is currently pending. A 
failed appeal could result in the mandatory divesture by Mr. Maggs of his interest in Block 73 or 
of Revel LLC’s interest in Block 73. 
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SCHEDULE 5.04(a) 

Insurance Policies and Programs 

Insurance Carrier Policy No. Expiration 
Date 

Limit 

Workers’ Compensation Amerihealth Casualty  P#10500000030114 4/1/15 $1,000,000 

General Liability  Chubb Custom Market, Inc. 7996-30-45 3/29/15 $1,000,000 

Auto Liability Philadelphia Insurance Co. PHPK1149321 3/29/15 $1,000,000 

Umbrella National Specialty  PUMB14-A-G27218362 3/29/15 $300,000,000 

D&O Fiduciary Beazley Insurance Co. V13B16140201 5/21/15 $10,000,000 

Excess D&O Endurance D0X10004898700 5/21/15 $10m x $10m 

Excess D&O XL Specialty Insurance Co. ELU134196-14 5/21/15 $10m x $20m 

Excess D&O Freedom Specialty XMF1401106 5/21/15 $10m x $30m 

Excess D&O – Side A DIC Lloyd’s of London B0509QBO36814 5/21/15 $10m x $40m 

D&O Runoff Beazley V13B19130101 10/3/19 $10,000,000 

 

Excess D&O Runoff  Arch Insurance Company DOX0054931-00 10/3/19 $10m X $10M 

 

Excess D&O Runoff XL Specialty Insurance 
Company 

ELU129816-13 10/3/19 $10m x $20m 

 

Excess D&O Runoff Continental Casualty 592398573 10/3/19 $10m x $30m 

Excess- Difference in 
Conditions 

Lloyd's of London B0509QB85313 10/3/19 $10m x $40m 

 

Commercial Property Lexington Insurance Corp. 1619075 7/1/14 $1,000,000,000  

 

Fiduciary 
Liability/Crime/Employed 
Lawyers 

American International Group, 
Inc. 

01-582-79-85 11/3/14 $3,000,000  

 

Employment Liability Continental Casualty 425541596 11/3/14 $5,000,000  

 

Employment Practice 
Excess 

 

Liberty Insurance Underwriters 
Inc. 

EPLNYAAWT71001 11/3/14 $5m X $5m 

Aviation Starr Aviation/Federal 
Insurance 

9977-6598-02 10/5/14 $100,000,000  
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SCHEDULE 6.01(c)  

Existing Indebtedness 

 

The underlying indebtedness related to the liens listed in Schedule 6.02(b). 
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SCHEDULE 6.02(b) 
 

Certain Liens 

Part 1 

Each of the following Reserved Liens: 

Lienholder Amount of Lien 

Rich Barham $500,000.00 

Imperial Woodworking $172,684.00 

Imperial Woodworking $380,809.00 

Imperial Woodworking $946,666.00 

Imperial Woodworking $72,077.00 

Imperial Woodworking $63,872.00 

 

Part 2 

Each of the following Liens; provided that (a) each such Lien is attributable to a subcontractor of an 
obligee the Lien for whose obligation is set forth on Part 1 above (a “Corresponding Lien”) and the 
obligation secured by such Lien below is not independent of the obligation secured by such 
Corresponding Lien and (b) each such Lien has been released substantially simultaneously with the 
release of the applicable Corresponding Lien: 

Lienholder Amount of Lien 

[Scarpa Electric 
(Sub) 

$218,947.00]2 

Phila D+M (Sub) $533,397.00 

Phila D+M (Sub) $493,889.12 

Part 3 

Each of the following Liens, which represent Liens of record as of the Closing Date for which the 

                                                 
2 Claim settled; the Company expects the remaining lien to be released shortly. 
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Borrower shall not be required to reserve any amounts: 

 

Lienholder Amount of Lien 

None None 

 

Part 4 

Each of the following Liens, which represent Liens of record as of the Closing Date that relate to disputed 
obligations, but solely to the extent that (x) the Borrower is using commercially reasonable efforts to have 
such dispute resolved and such Lien released and discharged as a matter of record in a manner consistent 
with prudent business practice in the Borrower’s reasonable judgment and (y) if the amount of such Lien 
at any time exceeds the Maximum Allowed Amount set forth next to such Lien below, then, unless 
otherwise permitted by the Required Lenders, the Borrower shall have deposited for the satisfaction of 
such Lien in an account at JPMorgan Chase Bank, N.A., for the benefit of the Lenders, subject to terms 
reasonably acceptable to the Administrative Agent, an amount equal to the excess of the amount of such 
Lien at such time over the Maximum Allowed Amount applicable thereto:   

Lienholder Maximum Allowed 
Amount 

Tishman $6,000,000 

Stone Concrete $15,300,248 
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SCHEDULE 6.02(f) 

Existing Liens 

 

Liens for real estate taxes due on or after June 30, 2014. 
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SCHEDULE 6.17 

Existing Negative Pledges 

 

None. 
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#4823-4783-5163  

Schedule 8.01 
 

Sale Transaction Milestones 
 

(a) On or prior to 3 days following the Filing Date, the Borrower and the Guarantors shall 
file a bidding procedures motion, in form and substance reasonably satisfactory to the Agents, 
the Issuing Bank and the Required Lenders, with the Bankruptcy Court; 

(b) on or prior to July 11, 2014, the Bankruptcy Court shall enter the Bidding Procedures 
Order, which shall, among other things, establish the deadline (i) for parties to deliver to the 
Borrower letters of intent to bid under the Bidding Procedures Order on or prior to 30 days 
following the Filing Date, and (ii) for parties to submit binding, irrevocable bids under the 
Bidding Procedures Order on or prior to 45 days following the Filing Date (the “Bid Deadline”); 

(c) on or prior to 2 days following the Bid Deadline, the Borrower shall have received at 
least one bid that is satisfactory to the Required Lenders;  

(d) restructuring or other resolution of the obligations under the agreements with the CUP 
Holder regarding the CUP on terms reasonably satisfactory to the Required Lenders on or before 
the date of the Sale Hearing; 

(e) on or prior to 5 days following the Bid Deadline, the auction shall be conducted;  

(f) on or prior to 60 days following the Filing Date, the Bankruptcy Court shall hold a 
hearing to approve the sale to the winning bidder pursuant to the Approved APA (the “Sale 
Hearing”); 

(g) on or prior to 65 days following the Filing Date, the Bankruptcy Court shall enter an 
order, in form and substance reasonably satisfactory to the Agents, the Issuing Bank and the 
Required Lenders, approving the sale; and 

(h) on or prior to October 14, 2014, such sale shall have been consummated. 
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REVEL AC, INC., ET AL.

Weekly Cash-Flow Projection, Debtor-in Possession Financing

All figures in thousands of U.S. dollars

Week Number 1 2 3 4 5 6 7 8 9 10 11 12 13 13 Weeks Ended

Week Ending Date 6/29 7/6 7/13 7/20 7/27 8/3 8/10 8/17 8/24 8/31 9/7 9/14 9/21 9/21

Collections

Net gaming revenue 2,978       2,853       3,914       3,814       3,814       3,690       3,564       3,539       3,539       3,537       3,381       3,087       3,087       -               44,795                 

Net non-gaming revenue 1,601       1,623       1,440       1,440       1,440       1,396       1,219       1,202       1,202       1,202       1,214       1,226       1,226       -               17,432                 

Return of purchased currency 2,600       3,100       4,500       3,600       3,600       3,600       3,800       3,800       4,000       4,000       4,500       3,300       3,100       -               47,500                 

Total Collections 7,179       7,576       9,854       8,854       8,854       8,686       8,583       8,542       8,742       8,739       9,095       7,612       7,412       -              109,728               

Operating Disbursements

Payroll, payroll taxes and benefits 219          3,404       227          3,463       421          3,403       279          3,454       473          3,426       110          3,201       304          6,694            29,078                 

Food and beverage -           -           -           -           235          201          201          201          201          201          229          229          229          827              2,753                   

Supplies and services -           -           672          623          625          625          625          620          715          715          715          715          569          1,137            8,355                   

Utilities -           -           302          -           -           -           -           1,200       -           -           -           -           1,200       2,323            5,025                   

Equipment leases 109          1,355       87            87            87            1,353       109          109          109          109          1,373       109          109          217              5,321                   

Advertising, marketing and entertainment 100          150          861          733          512          512          512          512          601          601          601          601          949          1,598            8,842                   

Insurances 60            4,810       -           -           51            198          -           -           -           669          -           -           -           (3,080)          2,708                   

Taxes and fees 262          1,394       574          1,677       274          384          467          1,255       357          357          278          278          945          898              9,400                   

Currency purchases 3,100       4,500       3,600       3,600       3,600       3,800       3,800       4,000       4,000       4,500       3,300       3,100       3,100       -               48,000                 

Vendor deposits 2,214       -           -           -           -           -           -           -           -           -           -           -           -           (2,214)          -                      

Critical-vendor payments and 503(b)(9) claims -           3,475       -           -           -           -           -           -           -           -           -           -           359          -               3,834                   

All other operating disbursements -           137          168          156          136          261          136          158          170          170          295          170          195          325              2,476                   

Total Operating Disbursements 6,064       19,225     6,491       10,339     5,940       10,736     6,128       11,507      6,625       10,747     6,901       8,402       7,959       8,726           125,791               

OPERATING CASH FLOW 1,115$      (11,649)$  3,363$     (1,486)$    2,914$     (2,050)$    2,455$     (2,965)$    2,117$      (2,008)$    2,194$     (790)$      (546)$      (8,726)$        (16,063)$              

Interest, pre-petition debt 118          1,516       -           -           300          -           -           -           -           -           -           -           -           -               1,934                   

Bankruptcy-related disbursements

DIP loan interest -           2              -           -           -           304          -           -           -           -           622          -           -           429              1,357                   

DIP loan fees 2,450       20            -           -           1,840       49            -           -           -           -           74            -           -           46                4,480                   

Professional fees, restructuring 814          84            84            922          84            64            795          813          108          64            64            1,891       100          5,147            11,037                 

Total Debt and Bankruptcy Disbursements 3,382       1,623       84            922          2,224       418          795          813          108          64            760          1,891       100          5,622           18,808                 

Total disbursements 9,447       20,847     6,575       11,262      8,164       11,154      6,924       12,320     6,734       10,811      7,661       10,293     8,059       14,348         144,599               

NET CASH FLOW (2,268)$    (13,271)$  3,279$     (2,408)$    690$        (2,468)$    1,659$     (3,778)$    2,008$     (2,072)$    1,433$     (2,681)$    (647)$      (14,348)$      (34,871)$              

Line of credit

Beginning balance -           11,703      51,517      51,517      50,646      100,668    102,446    102,446    104,565    104,565    104,629    104,629    105,877    106,523        -                      

Roll-up of pre-petition debt 6,535       26,543      0              -           50,022      -           -           -           -           -           -           -           -           -               83,100                 

Replacement of existing pre-petition letter of credit 1,900       -           -           -           -           -           -           -           -           -           -           -           -           -               1,900                   

Advances / (repayments) 3,268       13,271      0              (871)         0              1,778       -           2,119       -           64            (0)             1,248       647          14,348          35,871                 

Ending balance, line of credit 11,703$    51,517$    51,517$    50,646$   100,668$ 102,446$ 102,446$ 104,565$ 104,565$ 104,629$ 104,629$ 105,877$ 106,523$ 120,871$      120,871$             

Ending balance, NM Loans 3,268      16,539     16,539     15,668     15,668     17,446     17,446     19,565     19,565     19,629     19,629     20,877    21,523     35,871         35,871                

Accrued and 

unpaid
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REVEL AC, INC., ET AL

Wind-down budget after §363 sale by activity, professional firm and expense

CRO Company
Debtor 

counsel
Other counsel Claims agent UCC advisors

Accounting 

firm
Expense

1 Plan finalization 275,000$      275,000$      

2 HR cutover -                   

3 Sales-tax payment -                   

4 Wind-down office space 5,000           5,000           

5 Insurance 100,000        100,000        

6 Deposit applications and refunds -                   

7 Executory-contract rejections 25,000          25,000          

8 Pursue preference actions 50,000          50,000          100,000        

9 Filing of Monthly Operating Reports -                   

10 U.S. Trustee quarterly fee payments 54,875          54,875          

11 Pre-petition claims reconciliation and negotiation 150,000        150,000        

12 Administrative claims reconciliation and negotiation -                   

13 Management of pending litigation (if any) 50,000          50,000          

14 Document retention 84,000          84,000          

15 Wind-down of IT systems and support 25,000          25,000          

16 401(k) wind-down and audit 25,000          25,000          

17 Benefit transfers and wind-down 15,000          15,000          

18 Refunds of prepaid expenses (if not assigned to buyer) -                   

19 Oversight of preparation of final tax returns 50,000          50,000          

20 General activities 296,525        50,000          75,000          100,000        51,000          572,525        

Subtotal before payment of transfer taxes 296,525       50,000         475,000       50,000         150,000       100,000       75,000         334,875       1,531,400     

21 Payment of transfer taxes 2,000,000     2,000,000     

TOTAL WIND-DOWN BUDGET 296,525$     50,000$       475,000$     50,000$       150,000$      100,000$      75,000$       2,334,875$  3,531,400$   

# Task TOTAL

Professional firm
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