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The Inforination in this preliminary prospectus is ot complete and may be changed. We may nor-sel these seeurities unti the reglstration
statemnent filed with the Securities and Fxchange Commissinn is effective. This preliminary prospectus is not an affer ro sell these <ceurities, and

itis not soliciting an offer to buy these securities in any state where the offer or sal? is not permitted.
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OFFER TO EXCHANGE
All outstanding $350,000,000 principal amount of
8.475% Senior Subordinated Notes due 2020 issued August 7, 20! 2
in exchange for
$350,000,000 principal amount of
8.875% Scnior Subordinated Notes due 2620, which hitve been
registered undcr the Securities Act of 1933, as amended
1

Principal Terms of the Exchange Offer:

We will exchange all old 8.873% Senior Subordinated Notes due 2020 thal were issued on August 7, '.;’0&2 in a private offering that are validly
teadered and not validly withdrawn for an cqual principal amaunt of exchange notes that trave been registered uader the Securities Act of 1933, as amended
{the “Securities Act™).

The exchange offer expires at 5:00 p.m., New York City time, on . 2012, uniess we extend the offer. You may withdraw tenders of old
notes at any time priog 10 the expiration of the exchange offer. The exchange offer is not subject to any condition other than that it will not violate applicable Law
or interpretations of the staff of the Securities and Exchange Commission (the “Commission™) and that no proceédings with respeci to the exchange offer have
been instituted or threatened in any court of by any govermmental agency.

Principal Terms of the Exchange Notes:

The terms of the exchange notes to be issued in the exchange offer are substantially identical to the old notes, except that the exchange notes will be
freely tradeable by persons who are nat affiliated with us and will not have registrion rights. No public market currently exisis for ihe old notes. We do not
intend to list the exchange notes on any securities exchange, and, therefore, no active pitblic market is antfcipaied.

The exchange notes will be unsecured and will be subordinated to all of owr existing and future senior debr, including obligations under our senior
secured credit (zeility, and will rank equally with all of our ¢xisting and futurs senjor subordinased detu, 'inclu;!.ing the old nates. Allof aur esiricted
subsidiarics that guarantee the obligations nder our senior secured credit facility wilt guarantee the exchange rfotcs with unconditional guaranices that will be
unsecured senior subordinated obligations of those subsidiaries and will be subordinated to their existing and fum.re senior debt. inchiding their guaraniees
under aur senior secured credit facility and will rank equally with all of theii existing and futwre senior stibordinated debn, including the old notes.

You should carefully consider the risk f‘umrs bcgmmng on page 9.0f this prospectus before p.lrttupatmg_, in the
exchange offer.

Each breker-dealer that receives exchange notes for its own account pursnant to the exchange offer must acknowledge that it will deliver
1 prospectus in connection with any resale of such exchange notes. The letter of transmittal states that, by so acknowledging and by delivering a
prospectus, a broker-dealer will not be deemed to admit that it is an “underwriter” within the meaning of the Sccarities Act.

‘Fhis prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection with resales
of exchange notes received in eachange for old notes where such old notes were acquired by such broker-dealer as a result of market-making
activities or nther trading activiries. We have agreed that, for a period of 180 days after the e\pimtinn time of the exchange offer, we will make
this prospectus available to any brokcr-dealer for use in connection with any such resale. See “Plan of Distribution.™

Nene of the Commission. any state securities commission, any state gaminp commission or Zm_v other paming authority or other
regulatory agency has approved or disapproved of the exchange notes’ar the exchange offer or determined if this prospectus is truthful or
complete. Any tepresentation to the contrary # a criminal offense. ‘

The date of this pri')s;-x'ctus is L2013,
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You should vely enly on the information contained in this document or 1o which we have rcl'(-rred vou, We have not authorized anyone to
provide you with information that is différent. This decument may only be used where it is legal to se]l these securities. The information in this
docoment may only be accurate on the date of this decument.

References to the “Company,” *we,” us,” and “our™ in this prospectus are to Isle of Capri Casines, Inc., or Isle of Capri Casinos, Inc, and its
consalidated subsidiaries, as the context requires. . -

No persen is authorized in connection with this exchange offer to give any information or.to make any representation not contained in this
prospecies. and, i given or made, such other indormation or representation susl not be relied upon as having been authorized by us.

This prospectus does not constitute an offer to sell or buy any exchange notes in anyfurisdiciion wherc i1 5 unlawful fo do 50. You should base your
decision 1o invest in the exchange notes and panticipate in the exchange offer solely on information contained or incorporated by reference in this prospectus.

No person should construe anything in this prospectus as legal, business or tax advice. Each person should consult its own advisors as needed 10
make its investiment decision and to determine whether it is legally permitted to participate in the exchange ofﬁ':'r under gpplicable iegal investment or similar
laws or regulations.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the docirnents that we incorporate by refercnce heiéin, cotitains forw a:d -lacking statements within the meaning af

Scetion 27A of the Securities Act and Scetion 21E of the Securities Exchangre Act of 1934, as amended (the “F\changc Act”). These forward-looking
sialements are based on managemeitt's curreni expectations, estimaltes, and pmjeumns Wards such as “expects,” “anticipales,” “intends,” “plans,”

“helieves,” “seeks,” “estimates,” “forecasts,” “will,” “should,” * 'apprcmmau.ly, “pro forma,” virations of these words, and similar expressions are intended
10 identify these forward-looking statemenss. Cenain factors, incliding but nat limited to those identificd under the heading “Risk Factors™ in this prospectus,
as well as those in liem 1A, “Risk Factors,” and elsewhere in our Annual' Report on Form 10-K for the fiscal year ended Aprit 29, 2032, our Quarterly Repon
on Form £0-0} {or the quarterly period ended July 29, 2012 and our other filinps with the Commission, whmh are incorporated by reference into this
prospectus, may cause aciual results to differ materially from current expectations, estimates, projections, and forccasls and from past results. You are
cautioned not 1o unduly rely on such staterpents, which speak only as of the date made. The Company undertakes no obhganun to release publicly any
revisions to furward-looking stotements as the result of subsequent events or dev elopments.
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INCORPORATION BY REFERENCE

We file annual, quarterly and special reports and other information with the Cominission, See “Where You Can Find More Information.” The
following documents are incorporated into this prospectus by reference:

*  our Annual Repont on Form 10-K for the fiscal year ended Apsil 29, 2012, filed with the Commission on June 14, 2012;
*  our Quarterly Report on Fovm 10-Q for the quanerty pericd cnded July 29, 2012, filed with the Commission on August 31, 2012;
»  our Proxy Statement on Schedule 14A for the 2012 Annual Mecting of Stockhalders. filed with the Commission on August 22, 2012: and

*  our Current Reports on Form 8-K. filed with the Commission on September 7. 2012, August 22, 2012, August 9. 2012, July 25, 2012 and
July 24, 2012,

Alldocuments and reports filed by us pursuant 10 Sections 13(a). 13(c). 14 or 15{d} of the Exchange Act after the datc of this prospectus and on or
betore the time this exchange oflfer is completed are deemed to be incorporated by reference in this prospectus tram the date of filing of such documents or
reports, except as 1o any partion of any future document or report which is not deemed to be filed under those sections. Any statement contained in o docurnent
incorporated or deened to be icomorated by reference in this prospectus will be deemed to be modified or superseded for purposes of this prospectos to the
extent that any siatement corained hesein or in any other subsequently filed document which also is or is deemed to be incorporated by reference in this
prospectus madifies or supersedes such statemenl. Any statement so modificd or superseded will not be deemed, except as so modified or superseded, lo
constitute a part of this prospectus.


http://lhe.se
http://cau.se

You may request a copy of these documents at no cost by writing or calling us at Iste of Capri'Casines, Inc., 608 Emerson Road,
Suite 300, S1. Louis, Missouri 63141, Attention: Chief Legal Officer, Phone: (314) $13:9200. To obtain umclv delner} of this information. you
mwst request this information no later than five (5) business days before the expiration of the exchange’offer. Therefors, you must request
information on or hefore L2012, : .o

INDUSTRY AND MARKET DATA

In this prospectus and the documents incorperated by reference in 1his prospectus, we rely on and refer 10 information and statistics regarding the
industry and the scctors in which we operate. We obtained this information and statistics froin various third-party sources end our own internal cstimates. We
believe that these sources and estimates are reliable, but have not independenily veritied them and cannot guarantee their accuracy or completeness.
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SUMMARY

This summary highlights selected informarion comained elsewhere in this prospecius. Because this is only a summary. it may not contain all
of the information yau should consider in making your decision of whether (g participate in the excharge aﬂér Ta understand ull of the terms of this
exchange offer and for a more complete understanding of our business, vou should carefully read this entive prospectus, particularly the section
entitled “Risk Fuetors.” and the docuwments incorporated by reference in this pr ospectus. T this prospectus, we we the term “old notes™ w refer to
the: 3350.000.000 8.875% Senior Suhardinated Notes due 2000 that were issued on A ugust 7. 2012 ina private affering, the term exr'hcmge notes” ty
refer to the 8.875% Senior Subordinated Notes due 2020 offered in the exchange offer descrihed. in this prospectus and the 1erm “notes ™ to refer o the
old notes and the exchange notes, collectively. Al references to the old notes and exchange notes inelude references lo the related guaraniees. Some of’
the statements contained in this “Swnmary ™ are faorward-looking statements. See *'Cautionary Statement Regarding Forward-Looking Statements. "

The Company

We are 4 leading developer, owner and operator of regional gaming facilities and reluted dining, ledging and entertainment facilities in the United
States. As of July 29, 2012, we own and operaie 15 paming and eaferginment facilities in Louisiana, Mississippi, Missour, lowa, Colorado and Florida.
Coltectively, these properties feature approximately 14,000 stot machines and over 330 able games (including appmnmalc]y 90 poker tables), over 3,000 hotel
rooms and more than 43 restaurants. We also operate a hamess racing track at our casino in Florida. Our porlf'olm of properties provides us with a diverse
geographic footprint that minimizes geographically concentrated risks caused by weather, regional cconomic difficnlties, gaming tax rates and regulations
imposed by local gaming authorities.

Our principa) executive office is located a1 600 Emerson Road, Suite 300, 51, Louis, Missouri 6314, Owr telephone number is (314) 813-9200. we
maintain an [ntemet website at httpyfwww.islecarp.com. [nformation contained on owr website is not incorporated by reference imo this prospectus and vou

should not consider information confained an our website as part of this prospectus.
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Summary of the Exchange Offer

On August 7, 2012, we completed the private offering of $350,000,000 of our 8.875% Senior Suberdinated Notes due 2020, It connection with that
private otfering, we entered into a registration rights agreement with the initial furthasers of the old notes. [0 that agreement, we agreed, among other things, 1o
deliver to yau this prospectus for the exchange of up 1o $350,000,000 of new 8, '875% Seniof Subordinated Notca-. due 2020 that have been registered under the
Sccurities Act for up ta §350,000.000 aggregate principal amount of the old 8.875% Seniur Subordinated Notes due 2020 that were issued on Angust 7, 2012,
The exchange notes will be subsiantially identical to the old notes, except that:

¢ the exchange notes have been registered under the Securitics Act and will be freely tadable by persans wha are not affiliated with us;
e the exchange notes are not entitled 1o the rights that arc appiicable 10 1he old notes under the registration rights agreement; and

*  ourobligalion io pay additiona) inierest on the old nates does not apply if the tegistration stalement of which this prospectus forms a pant is
declared effective or certain othes circumsiances occur, a5 described under the heading “Deseription of Notes —Registration Rights; Special
tterest.”

Old notes may be exchanged only in minimum denominations of $2,000 and larger integral multiples of $1,000. You should read the discussion
under the headings “Summary—The Exchange Notes” apd “Description ol Notes™ for further information regarding the exchange notes. You should also read
the discussion under the heading “The Exchange Offer” for further information regarding the exchange offer and resale of the exchange notes.

Exchange Offer We will exchange our exchange notes for a like aggregate principal amount and maturity of our old notes as
piovided in the registration righis agreement telated 10 the old notes. The exchange ofier is imended 1o sausfy the


http://S350.000.000

Resales

rights granted 10 holders of the old notes in that agreement. After the exchange offer is complete you will no
longer be entitled to any exchange’or registration rghts with respect to your notes.
. !

Bascd on an imerpretation by the siaff of the Commission set fonfh in no-action Jetters issued to third parties,
we believe that the exchange notes may be offered for resale, resold and otherwise transferred by you (unless you

arc our “affiliate” within the meaning of Rule 405 under the Sccu;rim:s Act) without compliance with the
regisiration and prospectus delivery provisions of the Securitics Act, provided that you:

e are acquiring the exchange notes in the ordinary course of business: and

*  have not engaged in, do not intend 10 engage in, and have no airangement o undersianding with any
purson 1o participate in a distribution-of the exchange notes.

By signing the letter of transmitta] and eXchanging your old nates for exchange notes. as described below, you
will be making representations to this effect.

Each participating broker-dealer that receives exchange notes for its own account pursuant to the exchange offer
U exchange for the old notes that were acquired as a result of market-making or other trading activity must
acknowledge that it will deliver a prospectus in connection with any resale of the eachange noics. Sce “Plan of
Distribution.”
Any holder of vld notes who:

* s our affiliate,

- does not acquire the exchange notes in the ordinary course of iis business, or

«  cannat rely on the position of the staff of the Commission expressed in Exxon Capital Holdings
Corporetion, Morgan Stanley & Co, incomporated or similar no-action levers

2

‘Table of Contenis

Expiration Time

Conditions to the Exchange Offer

Procedures for Tendenng the Old Notes

musi, in the absence of an exemption, comply with registration and prospectus delivery requirements of the
Securities Act in connection with the resale of the exchange notes, We will not assume, nor will we indemnify
you against, any ligbility you may incur under the Securities Act or stale of Jacal securities laws if vou transfer
any exchange notes issued to you in the exchange offer absent compliance with the applicable registration and
prospectus delivery requircments or an applicable exerption.

The exchange offer wili expire at 5:00 p.mi., New York City lime, on , 2012, or such later date and time
10 which we extend it. We do not currently intend 10 extend the expiration time.

The exchange offer is subject 1o the foltowing conditions, which we may waive:

e the exchange offer does not vinlate applicable law o applicable imerpretations of the staff of the
Commission; and

e there is no action or proceeding instiwted or threatened tn any coun or by any governmenta) agency with
respect 1o thiy exchange offer.

See “The Exchange Offer—Conditions to the Exchange Otfer.”

if you wish 10 accept and participate in this exchange offer, you must complete, sign end dale the
accompanying letter of transmtittal, or a copy of the letter of transmintal, according to the instructions contained
in this prospectus and the letter of ransmittal. You must also mail of otherwise deliver the completed. executed
fetier of transmitial or the copy hereol. together with- the old notes and any other required documents, 1o the
exchange ageat at the address set forth on the cover of the tetter of transmiteal. 1f you hold old notes through The
Depository Trust Company (“DTC™) and wish (o panicipate in the exchange offer, you must comply with the
Automated Tender Offer Program procedures of DTC, by which you witl agree to be bound by the letter of
transmiltal, i you wish to aceept and pariicipate in this exchange offer and you cannot get your required
documents 1o the exchange 2gent on time, you must send af] of the items required by the guaranteed delivery
procedures described below,

By signing or agreeing to be-bound by the letter af wansmittal, you will represent to us that, amaong other things:



Special Procedures for Beneficial Owners

s any exchange notes that you receive will be acquired in the ordinary coursc of your husiness;

e you have no arangemen of inderstanding with any person or entity to participate in the distabwiion of
the exchange notes; !

e if'yon are a broker-dealer that will receive cxch:mge nmes for your own account in exchange for old notes
that were acquired as a resull of markét-making activities, that you will deliver a prospectils, as
required by law, in connection with any resale of the exchange notes: and

!

*  youare not aur “affiliate™ as défined in Rute 405 under the Securities Act.

If you are a benedicial owner whose old notes arg regisiered in the name of' a broker, dealer, commercial bank,
trust company or other nominec and you wish:to.tender your old notes in the exchange offer, you should
promptly contact the person in whase name the old rotes are I’eglslcred and instruct that person o lender on
your behalf. Lf you wish to tender in the exchange offer on your own behalf, prior to completing and executing
the tener of transminal and de]wcnng the certificates for.your old noles, you must either.make appropriate
armangements 10 regisier owaoership of the old notes-in. ‘your nanic or obtain a properly compieted bond power
from the person in whose name the old notes are registered. The transfer of registered ownership may take
considerable time and may not be able to be completed prior to lhe expiration time.

Table ol Conlents

Ciuaranteed Delivery Procedures

Withdrawal of Tenders

Acceptance of the Old Notes and Delivery
of' Exchiange Notes

Effect on Holders of Old Notes

Accrued Interest on the Exchange Netes
and the Old Notes

If you wish 1o-tender your old notes and:
e your old notes are not immediately available;

*  youare unable to deliver on time your old notes or any other document that vou are required to deliver w
the exchange agent; or

*  you cannot complete the procedures for delivery by beok-eniry transfer on time:

then yon may tender your 6ld niotes according 1o the guaranieed delivery procedures ihzt are discussed in 1he
letter of transmittal and in “The Iluhange Ofter—Guaranteed Delivery Procedures.”

A tender of old nates pursnant to the exchange offer may be withdrawn at any time prior 10 the cxpiration time.
To withdraw, you must send a wrillen or facsimile tranismission notice of withdrawal to the exchange apent al
its address indicated under “The Exchange Otfcr—Etchangc Agent” betore the expiration time of the exchange
offer.

If all the conditions to the campletion of this exchange offer are satisfied, we will accept any and all old notes
that are properly tendered in this exchange offer and non pm[;er]y withdrawn before the expiration time. We will
refitrn any old notes that we'do oot accept- for exchange 10 its'registered holder at our expense pramptly after the
expirmtion time. We will deéliver the exchange notes to the registered holders of old notes accepted for exchange
prompily after (hie expiration time and acceptance of such old notes. Please refer ta the section in this prospectus
entitled “The Exchange Offer—Acceptance of Old Notes for Exchange and Delivery of Exchange Notes.”

As a result of making, and upon acceplance for exchange of all validly tendered old notes pursuant to the terms
of, the exchange affer, we will have falfilled 2 covenant contained in the registration rights sgreement. if you are
2 holder of old notes and do ot tender your old notes inthe exchange offer, you will continue 10 hold your old
nates and you will be entitled to all the rights and limitations applicabie to the old notes in the indenture, except
for any rights under the registration rights agreement that by their terms terminaie upan the consummation of
the exchange offer. Sce “The Exchange Otfer—Purpose and Effect of the Exchange Offer.”

Lach exchange note will bear interest from August 7, 2012, The holders of old notes that are accepted for
exchange will be decmed to have waived the right o receive payment of accrued interest on those old gotes from
August 7, 2012 to'the date of issuance of the exchange notes. Interest on the old notes accepted for exchange will
cease 10 accrue upon issuance of the exchange notes.

Consequently, if vou exchutige your old notes [or exchange notes, you will receive the same interest payiuent on
December 13, 2012 that you would have received il you had not accepted this exchange offer.



Consequences of Failure to Exchange

All untendered old nates will continue ta be subject 10 the restrictions on transfer provided for. in the old nates
and in the indenture. In general, the old notcs may aot be offered or sold unless registered under the Securities
Act, excepl pursuant 1o an exemption from, or ifi a trahsaction not subject to, the Securities Act and applicable
state or.local securitics laws. Other than in connection with the exchange offer, we do not currently anticipaie
that we will register the old nores nnder the Secnrities Act, The trading market for your old notes wil become
tnore limited to the exient that other-holders of old notes panicipate in the exchange offer.

Table of Contents

U.S. Federal Income Tax Considerations

tise of Proceeds

- Exchange Agent

The exchange of old notes for exchange notes in the exchange offer should not be a taxable event for United
States federal income tax pumposes. See “Certain United States Federal Income Tax Considerations.”

Wewill not receive any cash proceeds from the issuance of the exchange notes in the exchange offer. See “Use of
Proceeds.”

1.5, Bank Naional Associution is the exchange agent for the exchange offer. The address and telephone
number of the exchange agemt are set forth in the section- captioned “The Fxchange Offer—Exchange Agent.”
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‘Fhe Exchange Notes

The following summary contains basic information about the exchange notes and is not intended (¢ be complete. It may not contain all of the
information thay {s imporiant to you. Certain terms and conditions described below are subyect 1o important limilations and excepuions. For o more

- complete deseription of the terms of the notes. see “Description of Notes.”’

. Issuer

General

Exchanpge Noies Offered

Maturity Date
Interes;

interest Poyment Dates on the Exchange
Noics

Subsidiary Guarantees

v

Isle of Capri Casinos, Ine.

The form and terms of the cxchange notes arc idemical in all material respects to the form and terms of the old
notes except that:

*  the exchange notes have been registered under the Securities Act and, therefore, will not bear legends
restricting their transfer; and ;

*  the holders of exchange notes will not be entitled to rights under the registration rights agrcement,
including any registration righls or rights to additional interest.

The exchange notes will evidence the same debt as the old notes and will be entitied to the benefits of the
indenture under which the old notes were issued.

$330.0 million aggregate principal amount of 8.875% Senior Subordinated Notes due 2020 registered under the
Securities Act.

Jupe 15, 2020,

[nierest an the exchange notes will accrue at (he rale of B.873% per annum, puyable semi-annually in arrears.

June 15 and December 13, commencing December 15, 2012,

Holders of old notes whose old notes are accepled for exchange in the exchange offer will be deemed 10 have
waived the right to receive uny payment in respect of inlerest on the okd notes accrued from August 7, 2012 (o the
date of issuance of the exchange notes. Consequentiy, holders who exchange their old potes for exchange notes
will receive the same interest payment on December 15, 2012 {the first inferest payment date with respect to the
old notes and the first interest payment date with respect to the exchange notes following consummation of the
exchange otfer) that they would have received it they had not accepied the exchange offer.

On_ the exchange date, cach of our restricted subsidiaries that guarantees our senior secured credit facility will
guarantee the exchange notes, like the old notes, provided that such restricled subsidiary is not otherwise



Ranking

prohibited from guarantesing the exchange notes under apglicab]c gaming laws or by any gaming authorities.
The exchange notes may be guaranteed by?additional subsidiariesin the future under certain circumstances. Sce
“Description of Notes—Cenain Covenants—Additional Nowe Guarsntees.”

The [ssuer nnd the initial gwarantors generated appro¥imately 100% of our consaiidated revenues for the
quarterly period ended July 29, 2012.#nd held approximately 95% of our consolidated assets as of July 29,
012 ‘

The cv(cham,c notes, like the old notes, will be unsecured and will'be subordinated 1o all of our cxisting and
future senior debt, including obligatioris: .under our semor,qecu:ed credit-facitity, and will rank equally with all
of our existing and future senior subordinated: debt, including: the old notes. As of July 29, 2012, we and our
restricted subsidiaries would have had approximaicly S1.1¢ billion of senior debi ouisianding.

&
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Use of Proteeds

Opiional Redemption

Redemption or Other Dispusition Based
Uptn Gaming Laws -

Change of Controt

Assel Sales and Events of Loss

All of our restricted subsidiaries that guarantee the ohligations under our senior secured credit faciliry will
auarantee the exchange nofes, like the old notes, with unconditional guagantees that wil] be unsecured scnior
subordinated obligations of those subsidiaries and wil] be sibordinated to their existing and future senior debt,
including their guarantees under our semior secured credii facility and wi) rank equally with all of their existing
and fulure senior subordimated debt, including the old rntes.

We will not receive any cash proceeds from the issutinee of the txchange nows. In consideration for issuing the
exchange notes as contemplated in this prospectus, we will receive in exchange old notes in tike principal
amount, which will be cancelled and, as such;will nat result in anv increase in our indebtedness. See “Use of
Proceeds.”

Atany time on or afier June 15, 2016, we may, redeem some of all of the exchange notes at any time at the
redemption prices specified under “Description of Notes—Optional Redemption.”

Hefare June 15, 2016, we may redeem some or all of the exchange riotes at a redemption price equal to 100% of
the principal afr‘ic@m of each exchange note to be redeémed plus 2 make-whole premium described under
“Description of Notes—Optional Redemption™ together with scerued and unpaid interest, if any, 10 the date of
redemption.

In addition, at any lime prior to June 15, 2015, we may redeem up o 35% of the exchange notes with the net
cash proceeds fram specified equily offcrings at a redemption price equal 1o 108.875% of the principal amount
of each exchange notc to be redeemed, plus acerned and unp.nd interest, if any, to the date of redemption.

The exchange notes are subject to redemption or disposition regiiirements imposed by gaming laws and
regulations of gaming authoritics in jurisdictions in which we conduct paming operations. See “Description of
Nates—Gaming Redemption.”

Upon a change of control (as defined in “Description af Notes—Certain Detinitions™), we may be required to
offer 10 repurchase the exchange notes at, 101% of the principal amount, plus accrued and unpaid interest. if

any, to the date of repurchase. Sce “Deseription of Notes—Repurchase at the Option of Holders—Change of

Control.™

if we or any of our restricted subsidiaries sell certain aséets or experience cerlain events of Joss, we may be
required to offer to repurchase the exchange notes at o edemption price equal to 100% of the principal amount of
cach exchange note 10 be redeemed plus seerued and unpaid interest, i any, 1o the date of repurchase. Sex
*Description of Notes—Repurchase at the Option of Holders—Asset Sales” and “Description of Notes
—Repurchase at the Option of Holders-—Events of Loss.”
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Certain Covenants

The indentare governing the exchange notes contains cenain covenants, incloding limitations and restrictions on
our and our restricted subsidiaries™ ability to:

s incur additional indebtedness or issue preferred stock:

e pay dividends or make distributions on or purchase our equity interests;



e inake other restricted payments or investments;

e redecm debt that is juninr in right of payment to the exchange notes;

*  create liens on assets to secure debt:
s sell or transfer assets;

»  enter into transactinns with affiliates: and

s enter into mergers, consolidations, or sales of all or substantially all of our assels.

As of the date of the indenture, all of our subsidiarics ather.than our unrestricted subsidiaries (as defined in
“Descriplion of Notes—Ceriain Definitions” ) were restricied hubsu.hancs Our unrestricted subsidiaries are not
subject to any of the restrictive covenants in the indenture. The restrictive covenants set forth in the indenture are
subject lo important exceptions and qualifications. ,

No Prior Market The exchange notes wili be freely transferabie but will Be new securities for which there will initially be no
market. Accordingly, we cannol assure you whethier a market for the exchange notes will develop or as 1o the
liquidity of any such market that may develop.

Risk Factors An investment in the exchange notes and participation:in the exchange offer involves risk. Prior 1o paticipating
in the exchange offer, potential investors should carcfully consider the malters set forth under the caption “Risk
Factors™ beginning on page 9 of this prospecius, and mf‘onmnon ihcluded or incorporated by reference hecein,
including, withous limitation, the information scl Torth wader "stk Factors™ and clsewhese in our Annual
Report on Form 10-K for the fiscal year ended ApnI 29,2012 and in our Quarterly Reporn oni Form 10-Q) for the
quanterly period ended July 29, 2012,

&
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RISK FACTORS .

An invesiment in the exchange notes and paricipaiion in the exchunge affer involves risk. Prior to poriicipating in the exchange offer, potential
investors should carefuliv consider ali of the infornation set forth in this prospectus und ihe documents incorporated by reference hevein. including,
without limitation, the information set forth under "Risk Factors " amd elsewhere in owr Annuil Reporl on Farm 10-K for the fiscal vear ended
April 292012 and in awr Quarierly Report on Form 10-Q for the quarterly perivd en(ied July 29, 2012 and, in particular, ihe risks and uncertainties
deseribed helow, tagether with all other information contained anid incorporated by reference in this prospectus. The visks and uncertainiies described
herein and therein are not the only ones facing us. Additional risks and wicertainties not presendly known to us or that we currently deem immaterial
may alse occur. The occurrence of any of those risks and uncertaintics may materictly adversely affect our financial condition. results of operations.
cash flows or business. In that case, the price or value of our securitics. including the exchange nodes; could decline and you could lose'ali or part of
your investment. Conseguenily. an investment in the exchange notes and participation in the exchunge offer should anbv be considered by persons who
can aysume such risk. You are encowraged to perfarm your own investigation with respect 1o the exchange notes. the exchange offer and our company.
Some of the statements in this discusyion af risk faciors are forward-looking sttements. Sec " Cautéonary Statement Regevding Forward-Looking
Starements. -

Risks Related to the Old Notes and the Exchanpe Notes

Your right 1o receive paymeni ont the notes or under the guareniees is junior to all of onr and the subsidiary guarantors’ senior debt and
cffectively junior to all debr and other liabilities of our nan-guarantar subsidiaries.

The notes witl be expressly junior 1n right of paymen to al) of owr existing and future senior debt, including $300 million aggregate principal amount
of our outstanding 7.75% senivr noies due 2019 and any amounts vutstanding under our $800 million senior secured credit facility. Al of our subsidinries
that guarantee the notes also guarantee our 7.75% senior noies and our senior sceurcd credit facility and, similar to the notes, the guaraniees will be expressly
jusiier in right of payment to all existing and futre senior debt of the subsidiary puaruniors, including their guarantee of ous 7.75% senior notes and our
senjor secured credit facility.

I'ursuznt to the subordination provisions of the indenture governing the notes, i there is a distribution to our or the subsidiary guarantors” creditors
because of a bankrupecy, liquidation, reorganization or similar proceeding relating (o us or the subsidiary guarantors, holders of debt that 1s senior to the noles
and the guarantees will be paid in full before any payment may be made with respeet to the notes and the guarantees. In any of the foregoing events, we cannot
assure you thai we would have sufficient asscis W pay amounts duc on the notes and the guarantees afier paying our and the subsidiary guarantors’ senior
debt in full. As a result, holders of the notes may receive less propartionally than the holders ot debt senior to the notes and the guarantees. In addition, the
subordination provisions of the indeniure governing the notes provide that we and the guarantors can make no paymenis on the noics and the guarantees
during the continwance of any paymeént default on our or the subsidiary guarantors' senior debt, and payments to you may be suspended for a period of up 10
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179 days if a non-payment default exists under our or the subsidiary guarantors” senior debt. As of July 29, 2042, we and the subsidiary guaraniors had
approximately $1.1 billion of seaior debt outstanding.

Some of our subsidiaries will nol guarantee the notes, None of the son-guarantor subsidiaries has any obligation to pay any amounts due on the notes
o 10 provide us with funds {or our or their respective payment obligatinns, whether by dividends, disiributions, loans or.otherwise. in the event aofa
bankruptcy, liquidation, reorganization or simtlar proceeding relating 1o any of our non-guarantor subsidiaries, holders of their debt and other creditors,
including tradc creditors, will generally be entitled o paymént of their claims from the sssets of those non-guarantor subsidiaries before any assets arc made
gvailable for distribotion to us. Under such circumstances, afler paying the creditors of the non-guarantor subsidiarfes in full, there may nat be sufficient or
any asscis remaining to make payments 1o us 5o that we can meet our paymenl obligations, including our obhgauom under the notes. As a result, the notes
will be effectively subordinated to al) exssting and future lizbilities, including trade payables, of our subsuilancs that do not guarantee the noles. For the
quarterly period ended July 29, 2012, our non-guarantor subsidiaries accounted for less than one percent of our consolidated revenues and, as of such date,
our non-guarantor subsidianies had total consolidated assets of $79.1 million and had total consolidaed hab:lmes of $54.2 miliion owistanding, including
$0.6 million of indebiedness. The indenture governing the notes does not limit the ability of most of our nnn-guaramnr substdiaries to tncur addilional debi.

g
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The nates and the guarantees are unsecured, and yaur right to enforce remedies is limited by the rights of holders of secured deb.

The notes and the guarantevs will not be secured by any of our assets or any assets of our subsidiaries. Qur obligations under vur senjor sectred
credit facility are secured by substantially all of our assets and the assels of our subsidiaries. i we become insolvent ar are liquidated, or i payment under our
senior sceured eredit facility is acecterased, the lenders under our senior secured eredit facility will be entitled to'exercise the remedics available 10 a seeured
lender under applicable iaw. These lenders will have a claim on our asscts and the assets of our subsidiarics before the bolders of the notes.

The guaranrees map be unenforceable due 1o fraudulent canveyance sratutes.

Yarwus frandulent conveyance and similar faws have been enacted for the protection of creditors and may be atlized by couns 10 avoid or fimit the
guzrantees of the notes by our subsidiaries. The requirements for establishing a fraudulent conveyance vary depending on the luw of the jurisdiction that is
being applied. Generally, if in a bankruptey, recrganization or other judicial proceeding a court were to find that the guarantor received less than reasanably
cquivaleat valuc or fair consideration for Incurring indebtedness evidenced by guarantees, and:

e was insolvent at the time of the incurrence of such indebiedness,

¢ was rendered insolvent by reason of incurring such indebtedness,

s was al such time engaged or about 10 engage in a busincss or transaction for which ifs assets constituted unreasonably smali capital, or
= intended to incur, or believed that it would incur, debts beyond its ability (e pay such debts as they matured,

such court could, with respect to the guaranior, declare void in whole or in part the obligations of such guarantor under the guarantees, as well as any liens
granied by a guarantor securing its guarantee or the guaranteed obligations. Any payment by such guarantor pursuant to its guarantee could also be required to
be returned 1o iL, or to a tund for the beneth of its creditors. Generally, an entity will be considered insolvent if the sum of its debts is greater than the fair
salcable value of all of its property at a fair valuation or if the present fuir saleable value uf its assets is less than the amount that will be required (o pay its
probable liability on ils existing debts, as they become absolute and mature.

We, meaning only iske of Capri Casinus, Inc., have no operstions of aur own and derive all of our revenue fromt our subsidiaries. 1T a guarantee of the
notes by a subsidiary were avoided as a fraudulent tmnsf‘cr holders of other indebiedness of, and 1rade creditoss of, that subsidiary would gencrally be
entitled to paysoent of their claims from the assets of the subsidiary before such assets could be made avaiable for distribution 1o us to saiis{y our own
obligations such as the notes.

The obligations of each subsidiary ghamntor under ils guarantee of the nutes will be limited so as not to constitvte a fraudulent conveyance under
applicable law, This may not be e{Tective 1o protect the guarantee from being voided under fravdwlem transfer Jaw, or may climinate the subsidiary guarantors®
obligations or reduce such obligations to an amotni that effectively makes 1he guarmntee worthless. In 2 recent Florida bankrupicy case, a similar provision
was found to be inefiective to protect the guarantees,

We may not be able to repurchase notes upon a change of cantrol offer.

Under the indenture governing the notes, upon the occarrence of @ change of control, as defined therein, we are required to otfer to repurchase all of
the notes. However, our senjor secured credit facility cumently prohibits us from repurchasing the notes prior to their swated matrity and, if a change of
control were 1o occur, we would have to first obtain the consent of the lenders under our senior secured credit facility to waive such resiriction and allow us to
repurchase the notes. We cannot assure you that we would be able 10 obtain such a consent. Nonctheless, our failure to offer ta repurchase the notes or
repurchase any nokes so tendered in such an offer due to the prohibitions under our senier secured eredit facitity would sill constitute an event of defoult under
the indenmure governing the notes.

‘The indentare governing owr 7.75% senior nates bas the same definition ot change of contral as the indenture governing the notes and, vpon the



occurrence of a change of control, we would also he required 10 make an offer to repurchase all of the 7.75% senior notes, bat, under the terms of the indentyre
goveming the 7.75% senior nates, ail tendered 7.75% senior notes must be repurchased first in fiull before any notes are repurchased. Even if we were able 1o
obtiin the
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consent of the lenders under our senjor secured credif facility W repurchase the notes, we may not hyve the (unds available or be able to raise the funds

necessary o reperchase all of our 7.75% senior nates and the notes upon a change of control. Any failure by us to make ar complete a change of control offer

for the notes would place us in default under the indenture governing the notes and, if pot otherwise waived or cured, could result in a cross-defauli under our
- ;

PA

other outstanding debl. including our 7.73% senior notes and our senior secured credit facility.

In addition, if a change of control, as defined in our senior secured credit facility, ocewrs, then our ability to borrow under aur senjor secured credit
facility, as the case may be, may be terminated at the election of the lenders under our sentar secured credit facility. As we have histanically relied an access o
credit facilitics te fund capital expenditeres and for other general corparute purposes, any termination of commitments under our sentor secured credit facility
could adversely aflcet our financial situation and vur ability to conduct our business,

* We may reguire you to dispose of your notes or redeem youv notes if any guming authority finds you unsuitable 1o hold them.

We may require vou o dispose of vour nytes or redeem your notes if any paming authority finds you unsuitable to hold them of in order to otherwise
comply with gaming laws 1o which we are subject. Gaming muthorities can generally require that any beneficial owrier of our securities, including holders of
the notes, file an application for a finding of suitability. If a gaming authority requires a record or beneficial owner of a note to file a suitability application, the
awner must apply for 3 finding of suitability within 30 days or 8¢ an earlier time prescribed by the gamiag aulk;\ori\y. The gaming authority has the power to
investigate an owner's suilability and the owner must pay all costs of the investigation. If the owner is found unsuitzhle, then the pwner may be required, either
by law or the 1orms of the notes, 1o dispose of the notes. See “Description of the Noles-—Gaming Redemption™ of this praspectus and “PART 1—I1TEM 1.
BUSINESS—Government Reguiations™ in and “*Description of Government Regulations™ in Exhibit 99.1 10 our Annual Repon on Form H-K for the fiscal
year ended Apri] 29, 2012, which is incorporated by refercence herein.

The debi agreements impose significant operating and financiel restrictions an ns and onr subsidiaries which may adversely affect onr ability 1o
operate our business.

. The indentures governing the notes and owr 7.75% senior notes and ouy senior secured credit facility impose significant operating and {inancial
restrictions on us and our subsidiaries. These restrictions limit our ability and the ability of our subsidianies 10, among other things:

+  incur addittonal indebtedness or issue preferred stock:

*  pay dividends and or distributions on our capital stock, repurchase, redeem or retire our capital stock;

s prepay subordinated indebtedness;

¢ make investments;

*  puarantee other indebtedness:

*  create liens on onr asseds:

¢ transfer and sell assets;

*  creale or pemmii restoctiens on the ability of our subsidiaries to make dividends or make ather distributions (o us;

s enter imo salefleaseback Lransactions:

*  enter into transactions with affiliates; and

+  merge or consolidate with another company or sell all or substantially all ot our asseis.

Tahle of Conicnis

In addition, our senior secured credit facility requires us 10 mainiain specified financial ratios and satisfy certain financial covenants, mcluding, b
riot limited to, maintaining a consolidated senjor secured leverage ratio and a conselidated total leverape ratio below specified maximum theesholds, maimaining
a consolidated interest coverage ratio above specified minimum thresholds and limiting 1the amount of our annuat capital expenditures. Some of these financial



ratios become more restrictive over the life of the senior secured credit facility. We could also incur addiionai indebiedness having even more restrictive
covenants. As a result of these restrictions and cavenants, our management’s ability to aperate our business in its discrction is limited, and we may be unable
1o finance our future operations, compele effectively, pursue acquisitions or take advantage of new business opp:ortunilics, any of which could harm our
business,

I we or any of our subsidiaries fai] 10 comply with any of the covenants under our senior secured credit facility, the indentures governing the notes
and our 7.75% seniof notes or any other indebicdness could provent us from being able tn draw.on our revolving eredis facility, cause an event of default under
such debt agreement and result in an accelération of all of gur outstnnding indentedness. If al} of our numandmg indebtedness were 1o be sccelerated, we may
not have, or be able 1o obtain through sales of assels; finaricing arrangements of otherwise, sufficient funds to pay all such accelerated indebledness or to
repay the notes in full afler we pay all our senior debt in full.

We may not be able to generate a sufficient amount of cavh flow to meet our debt serviee ebligutions. -

Our ability 1o make scheduled payments or to refinance our obligations with respect 10 the notes and our ather indebtedness will depend on our
[inancial and operating performance, which, in turn is subject to prevailing ccononic and induslry conditions and other factors, including the availability of
financing in banking and capital markets. which have experienced significant disruptions in recent periods, beyond our control. If aur cash flow and capital
resources are insufficient to fupd our debi service abligations and olher eommitments, we could face substantia) liquidity problems and may be farced 1o
reduce or delay scheduled expansions and capital expenditures, sell material assets or operations, obtain additional capital, or restruciure or refinance our
indebtedness. We may be unable to effect any of these actions o a timely basis, on commercially reasonable i€rms or 2t all, or these actions may be
insulTicient to meet our capital requirements. In addition, any refinancing of our indebtedness could be at higher interest rates and may require us Lo comply
with morc onerous covenants, which could further resirict our operations. 1f wi cannol make scheduled payments on our indcbledness, we will be in default
and, as a resuli, our debl holders could declare all outsianding Principal and interest 1o be due and payable, anid we could be forced into bankruptcy or
liquidation.

Risks Related to the Exchange Offer
You may have difficuity seiling the old notes that you do not exchange.

[f you do not exchange vour old notes for exchange notes in the cxchange offer, you wili continue to be subjeet to the restrictions on transfer of your
old notes deseribed in the legend on your old notes. The restrictions on transfer of your-old notes arise, because we issued the old notes under exemptions from,
or in ransactions nat Subject to, the registration requircments of tic Securities Actand dppln.ablc slate ‘;ecunllcs laws. [n general, you may only offer or sell
the old notes if they are registered under the Securities Act and appticable state ccnunt:cs ‘laws or offered and sold under an exemption trom ihese requirements,
We do not intend 1o register the old notes under the Securitics Act. To the extent old potes arc tendered and accepted in the exchange offer, the trading market, if
any, for the remaining old notes would be adversely affected. Sce “The Exchange Offer—Consequences of Failure to Exchange” for a discussion of the
possible consequences of failing to exchange your old nates.

You may find it difficuls 1o sell your exchange notes, because there is no existing trading markei for the exéchange notes.

Y ou may find it difficult to sell.your exchange notes, because an active trading maurket for the exchange notes may not develop. There is no existing
srading market for the exchange notes. We do not intend to apply for listing of quoiation of the exchange notes on uny exchange, and so we do not know the
extent to which investor interest will lead to the development ot a trading market or how liquid that market might be. Although the initial purchasers of the old
noles have informed us that they intend 1o make a market in the exchange notes, they are not obligated to do 50, and any markel making may be discontinued
at any time without notice. As a result, the market price of the exchange notes, as well as your.ability to sell the exchange notes, could be adversely affected.
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Broker-dealers or noteholders may become subject to the registration and prospectus delivery requirements of the Securities Ach

Any broker-dealer that exchanges its old notes in the exchange otfer for. the purpose of panicipntinlg in a distribution of the exchange notes, or resells
exchange notes that were received by it {or s own accouni in the exchange offer, may be deewed to have received mestricted securitics and may be required ta
comply with the registration and prospecius delivery myuirements 6f the Securities Act in connection with any resale transaction by that broker-dealer. Any
profit on the resale of the exchange notes and any commission or cencessions rectived by o broker-dealer may be deemed to be underwrﬁing compensation
under the Securities Act. '

In addition 10 broker-dealers, any notcholder that exchanges its old notcs ia the exchange offer for the purpose of participating in & distribution of the
exchange notes may be deemed to have received restricted securities and may be required to comptly with the registration and prospectus delivery requirements

of the Securities Act in connection with any resate ransaction by that noteholder.
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RATIO OF EARNINGS TO FIXED CHARGES



The following lab!.e shows our ratio of eamings to fixed charges for the quarter ended July 29, 2012 and for each of the years ended Agril 29, 2012,
April 24. 2011, April 25, 2010, Aprit 26, 2009 and April 27, 2008.

Quarter Ended . Year Ended
July 29, Aprit 29, April 24, April 25, April 26, April 27,
Wil 1012 Ml xWta por 2008

gt

Ratidof.c cImingsito vhixed ¢ d charges =522 {3)3%'-_—_..1

e e
EiESEm et

(n For the year ended April 29, 2042, earnings were insufficient to cover fixed charges by approximately $3.4 million.
(2} For the year ended April 25, 2010, eamings were insufficient to cover fixed charges by approximately $1.7 million.
N For the year ended Apiil 27, 2008, earnings were insufficiefit to cover fixed charges by approximately $52.6 million.

For purposes of determining the ratio of earnings to fixed charges, earnings consist of camings before provision for income taxes and non-cantrolling
intcrests, plus [ixed charges, excluding capilalized interest, Fixed charges consist of interest on indebtedness, including capitalized mtcrcsl plus that pertion of
rental expense that is considered to be interest.
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USE OF PROCEEDS

We will not reccive any cash proceeds from the issuance of the exchunge notes. In consideratian for issuing the exchange notes as contemplated in this
prospectus, we will receive in exchange old rotes in like principal amount, which will be cancelled and. as such, will not result in any increase in our
indebtedness.

We used the entire net proceeds from the sale of the old notes of approximately $343 million, after deducting discounts and selling and offering
expenses payable by us, together with cash an hand, 1o fund (i) the purchase of any and all of our vutstanding 7% senior subordinated notes due 2014
tendcred in the icnder offer that we launched July 24, 2012, (ii) the redémption of any and al) 7% senior subordinaicd notes due 2014 that remained
custanding following cansummation of such ender offer and (fii) the payment of relited fees and expenses.

SELECTED FINANCIAL DATA

In the first quarter of fiscal 2013, we adopted the Financial Accounting Standards Board's (“FASRE™) Accounting Standards Update (“*ASU™)
No. 2011-0%, “Presemation of Comprehensive income,” as amended by ASU No. 2011-12, “Deferral of the E fiective Date for Amendments 1o the Presentation
of Reclassifications of Items Out of Accumulated Other comprehensive Incomt in Accounting Standards Upddle No. 2011-05." These updates revise the
manner in which-reporting entities present comprehensive income in their financial statements. The following seiected financial information revises historical
infonnation to iftustrate the new presentation required by these pronouncements for the periods presented. The Consolidated Statements of Comprehensive
Inceme {Loss) set forth.below have been derived from otr audited financial statements for each of the three fiscal years ended April 29, 2012, April 24, 2011
and April 25, 2010, but are not covered by the auditors’ reports issued on such {inancial statements. The folluwmg information should be read in conjunction
with Part 11, Item 7. **Management’s Discussion and Analysis of Financial Condition and Results of Operations™ and Part 1, ltem 8, “Financial Statements
and Supplementary Data” of our Form 10-K for the fiscal year ended April 29,2012 3, which is incorporated herein by refesence.

CONSOLIDATED STATEMENTS OF COMPRENENSIVE INCOME (LOSS)
{unaudited, -in thousands)

Year Foded
April 29, April 24,
2 011
o JEZSEETEEETATSA0E

Umeahzcd gzuu on mterest rate denivatives, net of income tax proviston (benetit) 01
$41. 3(19) and $2,863 for the years ended April 29, 2012, April 24, 2011 and
Aprll 25, 2010, respectively

E e isncunency uanalation adjusrnents:
Other camprchenswe income
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THE EXCHANGE OFFER
Purpose and Effect of the Exchange Offer

We cntered into a registration rights agreement with respect to the old notes, Under the registrmtion nghls agreement, we agreed, for the benefit of the
holders of the old notes, that we will, {a} not later than | 80 days after ihe date of ariginal issuance of the old notes, file a registration statement for the old notes
with the Commission with respect to a registered ofter 1o exchange the old notes for our exchange notes having terms substu.nna!ly identical it ali matcrial
respects to such old notes (except that the exchange notes will generally not contain terms with respétt to transfer restrictions), {b) use all commercially
reasonable efforts to canse the regisiration statement provided for under the registration rights agreement to be declared effective under the Securities Act within
340 days after the date of arigina! issuance of the old notes and (c) use all commercially reasonable cfforts to close the exchange offer 30 days after the
commencement thereof provided that we have accepted all the old notes therciofore validly tendered in accordancp with the terms of the exchange offer. We will
keep the exchange offer registration siatement effective for nol less than 30 days {or longer if required by applicable law) after 1he date notice of the exchange
offer is mailed to the holders of the old notes eligible to participate in the exchange offer. :

For each old note surrendered to us pursuant o the exchange offer, the holder of the old note will n:ccnc a new note having a principal amount equal
to that of the surrendered old note, [nicresi on each new note will accrue from the tast interest payment date on which interest was paid on the old note
surrendered in exchange thereof or, if no interest has been paid on such ounlstanding note, from the date of its original issue.

Under existing Conunission interpretations, exchunge notes soquired in a registered exchange offer by holders of old notes are frecly transferable
without further registration under the Securities Act if the holder of the exchange notes represents that it is acquiring the exchange notes in the ordinary course
of its business, that it has no arrangement or understanding 1o participate in the distribution of the exchange notes and thal it is not an affiliate of us or our
guarantors, as such terms are interpreted by the Commission, provided hat broker-dealers (“*participating hmk_cr -dealers™) receiving exchange noics in a
registered exchange offer will have a prospectus delivery requirement with respect to resales of such exchange notes. The Commission has taken the position
that panticipating broker-dealers muy fulfill their prospectus delivery requirements with respect 19 exchange n_dtes (other thap a resale of an unsold alloiment
from the original sale of the old notes) with the prospectus contained in the exchdbge offer registration statement refating to such cachange notes.

Under the registsation rights agreemient, we are required 1o allow panticipating broker-dealdrs and other Persons, if any, with similar prospectus
delivery requirements to use the prospectus contained in the exchange offer registration stateinent in connection with the resale of such exchange notes for
180 days tollowing the effective date of such exchange offer registration statement (or such shorter period during which participating broker-dealers are
required by law 1o deliver such prospectus). ’

A holder of oid noies who wishes to exchange its old notcs for exchange notes in the exchange offer will be required 10 represent in the letter of
trnsmitial that any exchange notes ta be received by it will be acquired in the drdinary course 0f its business and that, at the time of the commencement of the
exchange offer, it has no arrangement or understanding with any person to participate in.the distribution (within the meaning of the Securities Act) of the
exchange notes and that it is not an “affiliate™ of us or oiur guarantors, as defined in Rule 405 of the Securities Act, or, i it is an affiliate, that it will camply
with the registration and prospectus delivery requirements of the Securities Act 10 the extent applicable.

Each broker-dezler that receives exchange notes for its own account in‘exchange tor old notes, where such old notes were acquired by such broker-
dealer as a result of markel-meking uctivites or other rading activities, must acknowledge that it will deliver a prospecius in connection with any resale of
such exchange notes, Seec “Plan of Distribution.”

In cenain instances, we may be required to file a'shelf registrition statement relating to resales of notes. In such case, we will use all commereially
rcasonable cflorts 10 cause the Commission to declare effeetive a shelf registration statement with respect to The resale of the nates within the lime periods
specified in the registration rights agreement. See “Description of Notes—Registration Rights: Special [nterest.”

We may be required to pay liquidated damages in the form of additional intercst on the Entitled Securities {as defined balow) if:

* we fail 10 file the required registration statement oo line;
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*  the registration statement is not declared effective by the Cammission on time:

¢ we do not complete the offer io exchange the nld notes for the exchange notes within 30 days afier the date the registration statement becomes
effective; or

e ifapplicable, the shelf or exchange offer registration statement is declared effective but ceases to be effective during specified periods of time in
connection with certain resales of the Entitled Secuyities.

It' s registration defzult described abuve occurs, the annual intergst rate on the Entitled Securities will ingrease initially by 0.25% for the firsi 90-day period
immediately following the accurrence of such registration default. The annual interest rate on the Entitled Securities will increase by an additional 0.25% for
cach subsequemnt 90-day period during which the registration default continues, up 1o a maximum additional interest rate of 1.0% per year over the interest rate



shown an the caver of the oftering circular distribited in connection with the poivate placement affering of the nId: notes, 1f we correct the registration detault,
the acerual of such special interest will cease, and the interest rate on the Entitled Securities will revert to the original level. If we must pay liquidated damages,
we Wiil pay them in cash on the same dates that we make other interest payments on the notes until we correct the registration default. See “13escription of
Notes—Registration Rights: Special Interest.”

Resale of Exchange Notes

Based an interpretations of the Commission staff set forth in na-action letiers issued to unrelated third parties, we belicve that exchange notes issied
nirder the exchange ofter in cxchange for old notes may be offered for resale, resold and otherwise transferred by:pny exchange note holder withour compliance
with the registration and prospectus delivery provisions of the Securitics Act if:

»  such holder is not an “affiliste” of us or our guarantors within the meaning of Rule 403 under the Securities Act;
e such exchange notes are acquired in the ordinary course of the holder’s business; and

¢ the holder does aot intend to participate i the distribution of such exchange notes.

Any holder who tenders in the exchange offer with the intention of panticipating n any manner in a distibution of the exchange notes cannot rely on
the position of the s1aff of the Commisston set forth in Exxon Capital Haldings Carporation or similar. interpretive letters and must comply with the registration
and prospectus delivery requirements of the Securities Act in connection with'a secondary resale ransaction.

1t as stated above, a holder cannot rely on the position of the swiT of the Commission-set forth in Exxon Capital Heldings Corporation or simiilar
interpretive letters, any effective regisiration statewent used in connection with a secondary resale ransaction must contain the seiling security holder
information required by ltem 507 of Regutation S-K under the Securities Act,

This prospecius may be used for an offer to resell, for the resale or for other retransfer of exchange erlcs anly as specifically set forth in this
prospectus, With regard so broker-dealers, only broker-dealers that acquived the old notes a5 resuli of markei.making activities o other wading activities may
parficipate in the exchange offer. Each broker-dealer that receives exchange notes for its own account in exchange for eligible notes, where such clipibie notes
were acquired by such broker-dealer as a result of market-making aclivitics or other rading aclivities, must a'cknuwlcdge that 1t will deliver a prospectus in
connection with any resale of the exchange notes. Please read “Plan of Disiribution™ for mbr‘g details regarding the transfer of exchange notes.

Terms of the Exchange Offer

Upon the terms and subject jo the conditions set forth in this prospectus and in the letter ol transmittal, we will accept for exchange any ald notes
properly tendered and not withdrawn priar to the expiration time. Gld notes may only be tendered in denominations of $2,000 and imcgral muhtiples of $1,000
in excess of $2.000; provided. that the untendered partion of any old note must be i a minimum denomination of $2,000, We will issue $2,000 principal
amou or an integral moltiple of 31,000 of exchange notes in exchange for a comesponding pincipal amount of old notes surmendered in the exchange offer. In
exchange for each 61d note surrendered in the exchange offer, we will issue exchange noles with a like principal amount.
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The form and terms of the exchange notes will be substantially identical 1o the form and terms of the old notes, except that the exchange notes will
*  be registered under the Securities Act,
s not bear legends resirieting their transfer, and

¢ nol provide for any additional interest upon our faiture to fulfill our obligations under the registration dghts agreement to file and cavse 1o be
efiective a registmition s1aiemen.

The cxchange notes will evidence the same debt as the old notes. The exchange notes will be issued under and entitled 10 the benefits of the same
indenture that anhorized the issuance of the old notes. Consequently, both serics will be treated as a single class of debt securities under that indeniure.

The exchunge offer is not condttioned upon any minimum aggregate principal aiount of exchange notes being tendered for exchange.

As of the date of this prospectus, $350,000,000 agpregate principal amount of the ald notes is outstanding. This prospecius, the letter of transmittal
and the notice of guaranteed delivery are being sent to all regisiered holders of old notes. There will be no tixed record date for determining registered holders of
ald notes entitled to participate in the exchange offer.

We intend 10 conduct the exchange offer in accordance with the provisions of the registration rights agreement, the applicable requirements of the
Sccuritics Act and the Exchange Act and the rales and regulations of the Commission. Old notes that are not tendered for exchange in the exchange offer will

remain outstanding and continue to acerie interest and will be entitled 1o the rights and benefits such holders have under the indenture relating to the old notes.

We will be deemed to have accepted for exchange property 1endered old notes when we bave given oral or written notice of the acceplance 1o the



1
exchange agent. The exchange agent will acl as agent for the tendering holders for the pljmoscs't)fycccivh:g the exc::hange notes from us and delivering exchange
notes to such holders, Subject to the terms of the exchange offer and the registration rights agreement, we cxpressly reserve the right to amend or terminate the
exchange ofter, and not to accept for exchange any old notes not previously accepted for exchange, pon the occu_'rmncc of any of the conditions specified below
under the caption “—Conditions to the Exchange Otfer.”

Hlolders who tender old Rotes in the exchange offer will not be required 10 pay brokerage commissions or fees or, subject to the instructions in the
ictter of transmittal, transfer taxes with respect to the exchunge of old notes. We will pay all charges and expenscs, other than those transfer taxes deseribed
helaw, in connection with the exchange offer. 1t iz impartant that you read the section labeled “—Fees und Expenses™ below far more details regarding fees and
expenses incurred in the exchange offer, .

Expiration Time; Extensions; Amendments

The cxchange offer will expire at 5:00 p.m., New York City time, on ,-2012, unjess, i our sole discretion, we extend it.

[0 arder to extend the exchange offer, we will notify the exchange agent orally or in writing of any exténsion. We will notify in writing or by public
announcement the registered holders of old notes of the extension no later than 9:00 a.n., New York City time; on the business day after the previously

scheduled expiration time.

We expressly reserve the right, in our sole discretion:
* 1o delay accepting for exchange any old noles due 10 an exiension of the exchange offer:

» 10 extend the exchange olfer or to termiinate the exchange offer and to refuse to accept old notes not previously accepted if any of the conditions set
forth below under “—Conditions to the Exchange Offer™ have not been savisfied hy giving oral or written notice of such extension or termination
1o the exchange apens, or
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e subject to the terms of the registmtion rights agreement, to smend the terms of the exchange offer in any manacr,

Any such delay in acceplance, extension, termination or amendment will be followed as promptly as practicable by oral or wrillen notice or public
announcement thereof 10 the regisiered holders of old notes. 1f we amend the exchange offer in a manner that we determine to constitule a material change, we
will promptly disclose such amendment in a manner reasopably caleulaled to inform the bolders of old notes of such amendment.

Without limiting the manner in which we muy choose 10 make public announcements of any delay‘In accepiance, extension, termination ot
amendment of the exchange offer, we shall have no obligation o publish, advertise or otherwise communicaie any such public announcement other than by
issuing a imely press release to a financial news service.. If we make any material change to this exchange offer, we will disclose this change by means of 2
post-cffective amendment 10 the registration statenent that includes this. prospectus and will distribute an amended or supplerented prospectus 1o each
registered holder of old notes. Inaddition, we will extend this exchange affer tor an additional five 1o ten husmt:sa lays as wequired by the Exchange Act,
depending on the significonce of the amendment, if the exchange offer would otherwise expire dusing that permd We will promptly notify the exchange apgent by

-oral notice, promptly confirmed in writing, or written notice of any dclay in acceptance, extension, termination or amendment of this exchange offer.

Canditions to the Exchange Offer

Nonwithstanding any osher 1erms of the exchange offer, we will not be required 10 accept for exchange, or exchange any exchange notes {o7, any old
notes, and we may terminate the exchange offfer as provided in this prospectus belore aceepting any old notes for exchange, if we determine in our sole
discretion:

s the exchange offer would violate applicable law or any applicable interpretation of the staff of the Comumnission: or

#  uny action or proceeding has been instituted or threatened in any court or by any governmeiial agency with respect to the exchange offer,

In addition, we will not be obligated to accept for exchange the old notes of any holder that has not made the representations described in the tetter of
transmittal and under *—Purpose and Effect of 1he Exchange Offer,” “—Procedures for Tendering the Old Notes™ and “Plan of Distibution,” and such other
representations as may be reasonably necessary under applicable Commission nules, regulations or interpretations to make available to it an appropriate form
for registration of the exchange notes under the Sccurities Act,

We expressly reserve the right, a any time or at verious times, 1o extend the period of time during which the exchange offer is open. Consequently, we
may delay accepance of any old notes by giving oral or wrinen notice of such exsension to the registered holders of the old notes as prompily as practicable.
During any such extensions, all ald notes previcusly tendered will remain subject to the exchange offer, and we may accept them for exchange unless they have
been previousty withdrawn. We will retum any old notes that we do not aceept for exchange for any reason without expense ta their tendering holder promptly
afier the expiration or wrnination of the exchange offer.

We expressly reserve the right 10 amend or terminate the exchange offer, and to reject for exchange any old not¢es not previously accepled for exchange,



. - s o . . .
upon the ocewrrence of any of the conditions af the exchange offer specified above. We wilt give oral ar written natice or public announcement af any extension,
amendmen;, non-acceptance or temination to the registered holders of the old notes as promptly as practicable. In the case of any extension, such notice will be
issued no later than 9:00 a.m., New York City time, on the business day afler the previously scheduled expiration time.

These conditions are for our sole benefit, and we may dssert them regardless of the ciréumstances that may give rise 1o them or waive them in whole
or in pan al any or at varions times in our sole discrevion: provided tha any waiver-of a condition of tender will applv 1o ali old notes and not only 1o
particular old notes. I we fail at any time to exercise any of the foregoing rights; that failure will not constimte a waiver of such right. Each such right will be
deemed an ongoing right thai we may assert at any time ar at various imes. )

In addition, we will not accept for exchange any old notes tendered, and will not'issue exchange notes in exchange for any such old notes, if at such
tinse any stop order will be threatened or In effecs with respect to the repistration statement of which this prospectus constitutes a part or the qualificatien of the
indenture undér 1he Trust Indenture Act of 1939.
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Procedures for Tendering the Old Notes

Only a holder of old notes may tender such old notes in the exchange offer. To tender in the exchange offer, a holder must:

e compice, sign and date the letter of ransmintat, or a facsimile of the letter of transmirtal; have the signature on the letter of transmittal
guwrantced jt'the lerter of transmittal 5o requires: and mail or deliver such letter of 1ranémittal or facsimile to the exchange agent prior 1o the
cxpiration time;

«  comply with DTC's Automated Tender Offer Program procedures described below: or

e comply wizh the guaranteed delivery procedures described below,

In addition, either:
s the exchange agent must receive old notes along with the lever of transmittal:

e the cxchanpe agenl must seceive, prior to the expiration time, a timely confimhation of book-entry transfer of such old notes into the exchange
agent’s account ay DTC according 1o the proveduses for book-entry trans{er described below or a propesly transmitted agent’s message;, of

+  the cxchange agent must receive, prior 1o the expiration tie, the notice of guaraniced detivery.

To be tendered effectively, the exchange aget must rereive uny physical delivery of the letter of transmitial and other required documents at the
address set forth below under “—FExchange Agent™ prior to the expimation time.

The tender by a hotder that is pot withdrawa prior t the expiration time will constitute an agreement between such holder and us in accordance with
the terms and subject Lo the conditions set forth in this prospecius and in the leticr nftransmitta].

The method of delivery of old notes, the !etler of transmittal and all other required documents to the exchange agent is at the holder's election and risk.
Rather than mail these items, we necommend that hobders use an overnight or hand delivery service. In all cases, holders should allow suflicient time w assure
delivery 1o the exchange agent before the eapirmion vime, Bolders should oot send us 1he feher of ransminat, the notice of guaranteed delivery or old notes.
Holders may request their respective brokers, deakers, comniercial banks, trust compinics or other nominees 1o effect the above transactions for them.

We will determing in our sole discretion all questions as 1o the validity, form, eligibility (including time of receipt) and scceptance of tendered old
notes and withdrawal of tendered old notes. Our determination will be final and binding. We reserve the absolute right to reject any old notes not praperly
tendered or any old noles, the aceeplance of which would, in the epinion of our connsel, be wnlawful. We also reserve the right 1o waive any defecls,
irregularities or conditions of tender as to particular old notes: provided that any waiver of a candition of iender will apply 10 all old notes and not enly to
particular old notes. Qur interpretation of the ierms and conditians of the excliange affer (including the u‘tstmctmm in the lewer of transmittal) wilt be final and
binding on all panties. Unless waived, any defects or irregularities in connection with tenders of old notes must be cured within such time as we shal)
determine. However, all conditions must be satisficd or waived prior 1o the expiration of the exchunge offer (as extended, if applicable). Althongh we intend to
notify holders of defects or irreguiarities wiih respect Lo tenders of old-notes, neither we, the exchange agent nor any other person will incur any lability for
failure to give such notification. Tenders of old notes will not be deemed made until such defects or 1m:gulanms have been cured or waived. Any oid notes
received by the exchange agent that are not properly tendered and o5 to which the defects or imegularities have not been cured or waived will be returned by the
exchange agent without cost to the tendering holder, unless otherwise provided in the letter of transmittal, promptly following the expiration of the exchange
offer.

In all cases. we will issuc exchange notes for old noles that we have accepted for exchange under the cxchange offer only afier the exchange agent
timely receives:

¢ old notes or 3 Hmely book-entry confirmation of such old notes imo the exchange ngemt’s acoount 21 DTC: and
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«  properly completed and duly executed letief of transmitta! and ail other required docurcnits, a properly transmitted agent’s message or properly
completed notice of guaranteed délivery and all other required docunients.

By signing the letter of wransmiual, each tendering holder of the old nutes ropresenis, among other thitgs, tha

() any exchange notes that the holder receives will be sequired in the ordinary course of its business:
@i the holder has no arrangement or understanding with any person or entity to participate in the distribution of the exchange notes:
{iii} _ if the halder is a broker-dealer that will receive exchange notes for its own account in exchanee for old notes that were acquired as a result of

markel-making activities, that it will deliver a prospectus, as required by Jaw, .in Lonm.c.uon with any resale of such ctch..mge notes; and
(iv) the holder is non an “afTiliatc” of us or any of our gnarantors, as defined in Rule 405 of the Sccurities Act.

Any beneficial owner whose old notes are registered in the namme of a broker, dealer, commercial bank, trust company or other nominee and who
wishes to tender should contact the registered holder promptly and instruct it to tender on the owners’ behalf. if such beneficial owner wishes to tender on its
own behaif, it must, prior 1o completing and execwiing the leitér of ransmittal and delivering its old notes, cmu:r make sppropiiatc amrangements to register
ownership of the old notes in such owner’s name or obtain a properly completed bond power from the n.glstcrcd holder of old notes. The transfer of registered
ownership may take considerable time and may not be completed prior to the expimation time.

Signatmres on a letter of wansmistal, a notice of guaranteed delivery or a notice of withdrawa! deseribed below must be guaraniced by a member firm
of a registered national securities exchange or of the Financial Industry Regulatory Authority, a commercial bank or trust company having an office or
correspondent in the United States or another “¢ligible guaramer institutton™ within the meaning of Rule, l'}Ad-IS under the Exchange Act, unless the old notes
tendered pursuant thercto arc tendered by a registered holder who has not completed the box entitled * Specnl lssu:mce [nstructions™ or “Special Delivery
Instructions™ on the letter of wansmitial or for the account of an cligible guarantor institution.

If the letter of transmitia! or the notice of guaranteed delivery is signed by a person other than the registered holder of any old notes listed on the old
notes, such old notes niust be endorsed or accompanied by a properly completed bond power. The bond power must be signed by the reistered halder as the
registered holder's name nppears on the ald notes and an eligible guurantor instifution must guarantee the signature on the bond power.

[f the letier of transmittal, the notice of guaranteed delivery or any old notes or bend powers are siéned by trustees, executors, administrators,
puardians, attorneys-in-fact, officers of corporations or others acting in a fiduciary or representative capacity, such persons should so indicate when signing.
Unless waived by us, they should also Submit evidence satisfactory to us of their authority to deliver the Jelier of transmittal or the notice of guaranteed
delivery.

The exchange agent and DTC have confirmed thal any financial institurion that is a participant in DTC's system may vse DTC's Automated Tender
Offer Program to tender. Participants in the program may, instead of physieally completing and signing the letter of transmittal and delivering it 1o the exchange
agent, transmit their acceptance of the exchange offer clectronically. They Tnay do so by causing DTC 1o transter the old iiotes 10 the exchange agent in
accordance with its procedures for transter. DTC will then send an agent’s message (o the exchange agent, The term “agent's message” means a message
transmitted by DTC, received by the exchange agent and forming part of the hook-entry confirmation to the effect that: (1) DTC has received an express
acknowledgement from a participant in its Automated Tender Offer Program thai is lerdering old notes that are ihe subject of such book-cntry confirmation;
{2) such participant has recetved and agrees to be bound by the termsof this prospectus and the letter of transmittal {or in the case of an agent's message
relating to guarunteed delivery, that the participant has received and agrees to be.bound by the applicable notice of guaranieed delivery); and (3} the agreeient
may be enforced against such participant.

Each broker-dealer that receives exchange notes for its own account in exchange for old notes, where such old notes were acquired by such broker-
dealer as a resuli of market-making sctivities or other trading activities, must acknowiedge that it will deliver a prospectus in connection with any resale of
such Exchange Securities. See “Plan of Distribwion.”
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Book-Eatry Transfer

The exchange agent will make a request to establish an account with respect to the old noies at D1'C for purposes of the exchange offer promptly after
the date of this prospectus, and any financial institetion participating in DTC’s system may make book-entry delivery of old notes by causing DTC 10
transfer such old nates into the exchange agent's account at DTC in accordance with DTC's pracedures for transfer. Holders of old notes who are unable to
deliver confirmation of the book-entry tender of their old notes into the exchange agent’s account at DTC or all other documents required by the letter of
lransnuttal 1o the exchange agent prior to the expiration time must tender their old notes according 1o the guaraniced delivery procedures described below,



Guaranteed Delivery Procedures

1f you wish 1o tender your old notes and:
¢ your old notes are not immediatcly available;
®  you are unable 1o deliver on time your old notes or any other document that you are required to deliver to the exchange agent: or

*  you cannot complete the procedures for delivery by book-entry transfer on time:

vou may tender vour ald notes accarding o the guaranteed delivery procedures deseribed in the letter of ransmittal. Thase nrocedures requive that:
s tepder must be made by or through an cligible institution and a notice of guaranteed delivery must be signed by the holder:

*  prior to the expiration time, the cxchange ageni must receive from the holder.and the eligible insti{u:ian a propetly completed and executed notice
of guaranieed delivery by mail or hand dehvery setling forth the namwe und address of the holder, the certificate nwnber or numbers of the
tendered old notes and the principal amount of tendered old notes: and

s properiy completed and exccuted documents required By the letter of wransmittal and the tendered old notes in proper form for transfer or
confirmation of a book-entry transfer of such old notes into the exchange ageni's account at DTC must be received by the exchange agent prior to
5:00 p.m., New York City time, within three business days afler the expiration iime of the exchange ofier.

Any holder who wishes to tender old notes pursuant 1o the guaranteed delivery procedures must ensure that the exchange agent receives the notice of
guaranteed delivery and Jetter of transimiltal relating to such old notes before 1he expiration time.

Withdrawal of Tenders

Except as otherwise provided in this prospectus, holders of old notes-may withdraw their tenders at any time prior 1o the expiration of the exchange
offer. For a withdrawal 1o be etfective, the exchange agent must receive a written notice (which may be by telegram, telex, facsimile ransmission or letter) of
withdrawal at onc of the addresses sct forth below under “—Exchange Agent”, or the holder must comply with the appropriate procedure of DTC's Automated

- Tender Offer Program system.

- Any such notice of withdrawal must specify the name of the person who tendered the old notes to be withdrawn, identify the old notes 1o be
withdrawn (including the principal smount of such old notes and, if applicable, the registration numbers and tota) principal amount of such old notes) and,
where certificates for old notes have been transmitted, specify the name in which such old notes were registered if different from that of the withdrawing holder.
Any such natice of withdrawal must also be signed by the person having tendcered the old notes 1o be'withdrawn in the same manner as the original signature
o the letter of ransmittal by which these old notes were tendered, including any required siénamre guaraniees, or be accompanied by documents of transfer
sufficient 10 permit the trustee for the old notes to regisicr the transfer of these notes into the name of the person having madc the original tender and
withdrawing the tender and. if applicable because the old
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notes have been tendered through the book-entry procedure, specify. the name and nwmber of (he panicipant™s account a1 I¥TC 1o be credited if difterent than
that of'the person having wndered the old noles to be withdrawa,

If certificates for old notes have bren delivered or otherwise idensified 1o the exchange agent, then, prior to the release of such cenificates, the
withdrawing holder niust atso submit the serfal numbers of the particular certificates o be withdrawn and a signed notice of withdrawal with signatures
guaranteed by an eligible guarantor institation unless such holder is an cligible guarantor instittion.

It uld notes have been lendered pursuant to the procedure far back-cntry transfer deseribed above, any notice of withdrawal must specify the name
and aumber of the accaunt at DTC to be credited with the withdrawn old notes and otherwise comply with the procedures of such facilitv. We will determine
all questions as Lo the validity, form and eligibility (including time of receipt) of such notices, and our determination shall be {inal and binding on all panies.
We will deem any old notes so withdruwn not to have been validly tendered for exchange for purposes of thF exchange offer. Any old notes thai have been
tendered for exchange but that are net exchanged for any reason will be retumned to their holder without cost to the holder (or, in the case of old notes tendered by
book-entry transfer into the exchange agent's account of DTC according to the procedures described above, such old notes will be credited 1o 2n account
matntained with DTC for old notes) promptly after withdrawal, rejection of tender or termination of the exchange offer. Properly withdrawn old notes may be
retendered by following one of the procedures described under “—Procedures for Tendering the Old Notes™ above ot any time prior to the expiration time.

Accepiance of Old Notes for Exchange and Delivery of Exchange Notes

Your tender of old notes will constinie an agreement between vou and us governed by the ierms and conditions provided in this prospectus and in the
relatet letter of transminial,

By tendering old notes pursuant to the exchange offer, you will represent ro us 1hat, among other things:



s you are not our “affilize” or an “affiliate” of any guarantor of the notes within the muaning of Rule 405 under the Securities Act:

¢ you do nat have an arrangement or understanding with any person ar entity 1o participate in a distribution of the exchange notes: and

s you are acquiring the exchange notes in the ordinary course of your business,

We will be deewed to have reeeived your tender us of the date when your duly signed letter of transmittal 2ccompanied by your ald notes tendered ora
timely confinnation of a book-entry transfer of these notes it the exchange apent’s account at DTC with an agént’s inessage is received by the exchange agent,

All questions as ta the validity, farm, eligibility, including time of receipt, acceptance and withdrawal of teaders will be determined by us in our sole
discretion. Qur determination will be final and binding,

We reserve the sbsolute right 1o reject any and alt uld notes not property tendered ur any old notes that, if accepted, would, in our judgment of aur
vounsei's judgment, be unlawful. We also reserve the absolute rght 10 waive any conditions of this exchange offer or iregularities or defects in tender 2$ 10
particular old notes: provided that any waiver of a condition of tender will apply fo all old netes and not only 10 particular old notes. Ous interpretation of the
terms and conditions of this exchange offer, including the instructions i the letter of transmittal, witl be final and binding on all parties. Unless waived, any
defects or irregularities in connection with tenders of old netes must be cured within such time as we shall determine. However, all conditions must be satisficd
ar wajved prior to the expiration of the exchange offer (as extended, if applicable).- We, the guaraniors, the exchange agent or any other person will be under no
duty to give natification of defects or iegularities with respect to tenders of old nates. We, the guarators, the exchange agent ar any other person will incur no
liability for any failure to give notification of these defects or imeguluritics. Tenders of old notes witl not be decmcd to have been made uniil such imegularities
have been cured or waived. The exchange agent will seturn without cost to their holders any old notes that are not properly tendered and as to which the defecty
ot irregularities have nat been cured or waived promptly following the expiration time.

[T all the conditions 1o the exchange offer are satisfied or waived on the expiration time, we will'accept all old notes properly tendered and wili issue the
exchange notes promptiy thereater. Piease refer ta the section of this prospectus entitied
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“—Conditions to the Exchange Ofter” above. For pumposes of this exchange offer, old notes will be deemed to have been accepred as validly endered for
exchange when, as and if we give oral or writlen notice of acceplance 10'the ekchange agent:

If any tendered old notes are not accepted for any reason provided by the terms and conditions of this exchange offer or if old notes are submitted for
a greater principal amount than the bolder desires (0 exchange, the unaccepted or nen-éxchanged old notes will be returned without expense to the tendering
holder ar, in the case of ald notes tendered by book-cotry wansfer pracedures described above, will bie credited 1o an account maintained with the book -Cntry
transfer fucility, prompily after withdrawal, rejection of tender or the expiration or termination of the exchange offer.

By tendering into this exchunge offer, you will imevocably. appaint nur designees as your attarneysin-fact and proxy with full power of substitution
and resubstitution to the full extent of your rights on the old notes tendered, subjeet to the indenture. This proxy will be considered coupled with an interest in
the tendered old notes. This appointment will be effective only when and to the extent 1hat we aceept your old notes in this exchange offer. All prior proxies on
these ofd notes will then be revoked, and you will not be entitled 1o give any subsequent praky. Any proxy that you may give subsequently will nat be deemed
effective, -

LLxchange Agent '

U.5. Bank National Assaciation has been appointed as exchange agent for the exchange offer. You should direct questions and requests for assisiance
or rcquests for additional copics of this prospectus, the tetter of transmittal of the nétice of guaranfeed delivery to the exchange agent addressed as follows:

By Facsimile Transmivsion
{for eligible institurions only):
(651) 466-7372
Ann: Spectalized Finance

Tor Canfirm hy Telephone:
{800) 934-6802

By Overnight Courier, Registered! Certified Mail and by Hand:
U.S. Bank National Association
Corporate Trust Services
60 Livingston Avenue

St. Paul, Minnesota 55107

Attn: Specialized Finance

Isle of Capri Casinos, Inc.

8.875% Sentor Subordinated Notes due 2020



Delivery 10 an address gilier than as sct forth above or transmission via facsimile other than as set forth above daes not constitule a valid delivery o
the exchange agent.

Fees and Expenses

We will bear the cxpenses of soliciting tenders. The principal solicitation is being miade by mail; however, we may make addilional solicitafions by
telegraph, ickephone or in person by our officers and regular employees and those of our affiliates.

We have not retained any dealer-manager in connection with the exchange offer and will not make any payments to broker-dealers or others soliciting
acceptances of the exchange offer. We will, however, pay the exchange agent 1easonzble and customary fees fof its services and reimburse it for it reltated
reasonable out-of-pocket expenses. We will also pay brokerage houses and other custodians, nominees and fiduciaries their reasonable om-of-pocket expenses
for forwarding copies of the prospectus, letters of transmitial and relaved docunients 1o the bcncﬁci}ni owneis of the old notes and for handling or forwarding
tenders for exchange to their customers. -

Our expenses in connection with the exchange offer include Commission registration fees, fees and expenses of the exchange agent and 1rstee.
accounting and legal fees. printing costs, transfer taxes and related fees and cxpenses.
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Transfer Taxes i
We will pay all transfer saxes, if any, applicable to the exchange of old notes under the exchange nﬁfer. The tendering holder, however, will be required
to pay any transfer taxes (whether imposed on the registered holder or any other person) ift

»  centificates representing old notes for principal ameunts not tendered ‘o1 accepted for exchange are 10 be delivered 1o, or are to be issued in the name
of, any person other than the registered holder of old notes tendered:

*  tendered old notes are registered in the name of any person other than the person signing the fetter of transmitial; or

e transfer wx is imposed for any teason other than the exchange of old notes under the exchange offer.

If satisfactory evidence of payment of such taxces is pot submitted with the letter of transmintal, the amount of such transfer taxes will be billed to that
tenddering holder, '

Consequences of Failure to Exchange

Holders of old notes who do not exchange their old notes for exchange notes under the exchange ofter will remain subject 1o the restrictions on transfer
of such old notes as set forth in the legend primed on the old notes 1s a consequence of the issuance of the Bl Rotes pumsuant 1 the exemptions from, of in
transactions not subject to, the registration requirements of the Securities Act and applicable state securities laws and otherwise as set forth in the offering
circwlar distributed in connection with the private placement offering of the old notes.

n peneral, you may nat offer or sell the old notes unless they are registered under the Securities Act or if the after or sale is exempt from registration
under the Securitics Act and applicable staie securities laws. Except as required by the regisiation rights agreement related to the old notes, we do not intend to
register resales of the old notes under the Securities Act. Based on'interpretations of the Commission staff, exchange nates issued pursuant to the exchange offer
miay be offered for resale, resold or otherwise transferred by their holders (other thanany snch holder that is our or a guarantor’s “affiliale” within the meaning
of Rule 405 under the Securities Act) withowt compliance with the registration and prospecins delivery provistons of the Securities Act: provided that the
holders acquired the exchange nutes in the ardinary, cowrse of the halders” business and the holders have nd arangement of undersianding, with respect ta the
distribution of the exchange notes 1o be acquired in the exchange offer. Any holder who tenders in the exchange offer for the purpose of participating in a
distribution of the exchange noles could not rely on the applicable interpretations of the Commission and must comply with the registration and prospecius
delivery requirements of the Securities Act in connection with a secondary resale transaction.

We do not currently anticipate that we will register under the Securities Act any old notes that remain outstanding after completion of the exchange
offer.

Accounting Treatment

We will record the exchange notes in our accounting records at the same carrying value as the old notes, as reflected in our accounting records on the
date of exchange. Accordingly, we will not recognize any gain or loss for accounting purposes in connection with the exchange offer. We will amortize the costs
of the exchange offer and the unamonized expenses related to the issuance of the exchange notes over the term of the exehange notes.

Other

Participation in the exchange offer is volunary, and you should carcfully consider whether o accepl. You are urged 1o consult your financial and tax
advisors in making vour own decisiun on what action to take.



- '

We may in the futere seek to acquire tintendered old notes'in the apen market or.privately regotiated transactions, through subsequent exchange
offers or-otherwise. We have no presem plans to acquire any old notes that are 101 tendered in the exchange offer or w file u registration siatement 1o penmit
resales of any untendered old notes.
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DESCRIPTION OF NOTES

You can {ind the definitions of certain terms used in this deseription under the subheading "Centain Definitions.” In this deseription, “the
Company,” “we,” "us” and “our” refer only to Isle of Capri Casinos, Inc. and not to any of its Subsidiaries.

The Company issued the old notes and will issue the exchange notes under an Indenfure, daied as of August 7, 2012, amany itself, the Guarantors
and U.S. Bank National Association, as trustec, The terms of the exchange notes will include those stated in the Indenture and these made pan of the Indenture
by reference to the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”).

On August 7. 2012, we issued $350,000,000 aggregate principal amotnt of okl notes under the Indenture. The terms of the exchange notes will be
identical in all material respects to the old notes, exeept the exchange notes will not confain transfer restrictions, and holders of exchange notes will no longer
have zny registration rights or any other rights under the registration rights agreement, The trustee will authenticate and deliver exchange notes for original issue
only in exchange for 2 like principal amount of old notes. )

Used in this “Description of Notes,™ excepi as the conlexi otherwise requires, the term “Notes” means all 8.875% Senjor Subordinated Notes due
2020 issued by the Company pursuani to the Indenture {including the exchange notes oftered for exchange hcrt.by, 1e $350,000,000 of old notes and any
additional notes that the Company may issue from time Lo time under the Indenture).

The following description is a summary of the material provisions of the Indenture and the Registration Rights Agreement. It does not restate those
agrefmcnu in thejr entirety. We urge vou to read the Indenture and the Registration Rights ‘Agreement bccausc they, and not this description, define your rights
as Holders of the Notes. Copies of the Indenture and the Registration Rights Ayecmt‘nl are v ailable as set lurth below under “—Additional Information.”
Centain defined terms used in this description but not defined below under “—Certain Definitions™ have the meanings assigned to them in the Indenture and
the Regismation Rights Agreement.

The registered Holder af a Note will be treated as the owner of it for il purposes, Only registered Holders will have rights tnder the Indenture.
Briel Description of the Notes and the Note Guarantees

The Notes

The Noies:

*  will be gencral unsecured obligations of the Company;

«  will be subordinated in right of payment to all existing and future Senjor Debt of the Company, including the Company's 7.75% Senior Notes
due 2019 and amounts oulstanding under its Bank Credn Facility;

o will be pari passu in right of payment with any fulure senior subordinated-Indebtedness of the Company:

«  will be senior in right of pavment to any future Indebiedness of the Company that is specifically subordinated 10 the Notes: and
¢ will be fully and unconditionally guaranteed by the Guarantors.

The Nore Guarantees

The Notes will be guaranteed by each of the Company’s existing and, subject W any applicable restictions thercon under any Gaming Laws or by
any Gaming Authority, lumre Significant Restricted Subsidiaries, which are initially ail of the Subsidiaries of the Company except Unrestricted Subsidiaries.

Each Koie Guarantee of the Notes:
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s will be a general unsecured obligation of the Guarantor;



»  will be subordinated in right of payment 1o all exjsting and future unsceured Senior Debt of the Guarantor, including the Company’s 7.75%
Senior Notes due 2019 and amuounis outstanding under its Bank Credit Facility;

¢ will be pari passu in dght of payment with any (uture senior subordinated Indebiedness of that Guarantor: and
¢ will be senior in right of payment to any furure tndebiedness of the Guarantor that is specifically subordinated to ihe Note Guaranice.

As of July 29, 2012, the Company and the Guarantors had 1o1al Senier Debt of approximately $1.1 billion. As indicaied nbove and a5 discussed in
detail below under the caption “——Subordination,” payments on the Notes and under thes¢ Note Guarantees will be subondinated to the payment of Senior
Dcebt. The Indenture penmits us and the Guarantors to incur additional Senior Debt.

Not al} of our Subsidiaries wilk guarantee the Notcs. In the event of o banknupicy, liguidation or rcnrgamzanon of any of these non-guarantor
Subsidiaries, the non-guarantor Subsidiaries will pay the holders of their debt and other obhgalmns including t trade payables, before they will be able 1o
distribute any of their assels to us. For the quarterly period ended July 29, 2012, our nnn-g,uarantnr Subs:dmnes accounicd for less than one percent of our
consolidated revenues, and, as of such date, our non-guarantor Subsidiaries had total consalidated assels of $79.1 million and had total consolidated
liabilities of $54.2 million outstanding, including $0.6 million of Indebledness: See note 3 o our cunmhdalcgl financial statements in our Form 10-Q far the
guarterly period ended July 29, 2012, which is incorporated herein by reference, for mare detail about the division af our consolidated revenues and assets
between our guarantor and non-puarantor Substdiaries.

As af the date of the indenture, all af our Subsidiarics will be Restdeted Substdiaries, except for the Subsidiaries listed as Unrestricted Subsidiarics
in the definition thereof. However, under the circumstances described below under the caption *“—Ceriain Covenants—Designation of Restricted and
Usresiricted Subsidianies.” we will be permitted to designate certain of ouy Subsidiarics as Unrestricted Subsidiarics. In addition. our Unrestricted
Subsidiaries will not be subject io many of the restrictive covenants in the Indeniure, Our Unrestricted Subsidiaries, as well as Restricted Subsidiaries that are
not Significant Restricted Subsidiarics, will not guarantee the Noes.

Principal, Maturity and Interest

The Notes will be unsccured senlor subordinaied obligations of the Company. The Company issued 5350,000.000 in aggregate principal amount of
old notes on Augusi 7. 2012. Exchange noles in a like principal amount will be issucd in exchange for all ald hotes properly tendered and not withdrawn in the
exchange offer. The Company may issue additional Notes upder the identure from time to time after this e\ch:mg'e offer. Any issuance of additional Notes is
subject to alf of the covenants in the Indenture, including the covenam described below undeér the caption * Cemm Covenants—Incurrence of indebiedness
and lssuance of Preferred Stock.” The Notes and any additiony] Notes subscquently issmed under the lndcmurc will be treated as a single elass for all
purposes under the Indenture, including, without limitation, wajvers, wmendments, redemptions and offers to purchase. The Company will issue Notes in
denominatjons of 52,000 and integral multiples of $1,000 in excess of $2,000. The Notes will mature on June 13, 2020,

Interest on the Notes will accrue at the rate of 8.875% per annwm and will be payable sémi-annually in arrears on June 15 and December 13,
commencing on December 13, 2012. Interest on overdue principal and inierest and Special Intercst, i any, will accrue at a rate that is 1% higher than the then
applicable interest rate on the Notes. The Company will make each interest payment to the Holders of secord on the immediately preceding June 1 and
Decentber |,

Each exchange note will bear interest from August 7, 2012, The holders of old notes that ase accepted for exchange will be deemed to have waived the
right 1o receive payment of accrued interest o those old notes from Aungust 7, 2017 1o the date of issuance of Lhe exchange notes. Intcrest on the old noies
accepred for exchange will cease 1o acerue upon issuance of the exchange notes. Consequently, if you exchange your old notes for exchunge notes, you will
rcecive the same interest payment on December 15, 2012 thai you would have received if you had not aceepted this exchange offer, Inrerest will be compuned on
the basis of a 360-day year comprised of twelve 30-day months.
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Methods of Receiving Payments on the Noles

If a Holder of Notes has given wire transfer mstructions 10 the Company, the Compary wifl pay all principal of, premium on, if any, interest and
Special Interest, if any, on, that Holder's Notes in accordince with those instructions. All other payments un the Notes will be mude at the office or agency of
the paying agent and registrar within the City and Siate of New Yok unless the Company elects to make interest payments by check mailed to the noteholders
at their address set forth in the register of Holders.

Paying Agent and Registrar for the Notes

The trustee will initialty act as paying agent and registrar. The Company may change the paying agent or registrar without prior notiee to the Holders
of the Motes, and the Company or any of i1s Subsidiarics may act as paying agent of regisirar,

Transfer and Exchange
A Holder may transfer or exchange Nates in accordance with the provistons of the Indenture. The registrar and the trustee may require a Holder,

amang other things, to furnish appropriate endorsemenis and trunsfer documents in connection with a transfer of Notes, Holders will be required w pay all
taxes due on tanster. The Company will not be required to transfer or exchange any Note selected for redemption. Also, the Company will not be required 10


http://purcha.se

transter or exchange any Note for a peried of 15 days before a selection of Notes 10 be redeemed. N

Note Guaruntees

The Nates will be fully and unconditionally guaranteed on an unsecured senjor subordindted basis hy.each of the Company’s existing and, subjeci
.10 any applicable restrictions thercon under any Gaming Laws or by any Gaming Authority, future Significant Restricted Subsidiaries. Each Note Guarnice
will be subordinated to the prior payment in full of alt Senior Debt of that Guarantar, and the Note Guaraniees will be joint and scveral Obligations of the
Guarantors, The ObijgaliOI:s of each Guarantor under its Note Guarantee will be limited as Recessary 1o prevent that Note Guarantee from constituting a
fraudulent conveyance under applicable law. Sec “Risk Factors—Risks Related 1 the Old Notes-and the Exchange Notes—The guarantecs may be
unenforceuble due to frandulent conveyance statutes.™

A Guarantor may not sell or otherwisc dispose of all or substantially all of its 2ssets to, or consolidaie with or merge with or into (whether or not such
Guarantor is the surviving Person) another Person, other than the Company or another Guarantor, unless: -

4} imenediately after giving effect 1o such transaction, no Detfhnlt ar Bvent of Detaul exists; and
4} erther:
() the Person acquiring the property in any such sale or disposition or the Person formed by or surviving any such consolidation or merger (if

other ihan such Guarantor) unconditionally assumes all the Obligations of that Guarantor vnder its Note Guaraniee, the Indenrure and the
Registration Rights Agreement pursnant to a supplemental indentwre satisfactory to the wustec: or

() the Net Proceeds of such sale or other disposition are applied in accordance with the applicable provisions of the [ndenture.
The Note Guarantee of a Guarantor will be released:

) in connection with any sale or othec disposition of all or substantially all of the assets of that Guarantor, by way of merger. consolidation or
otherwise, to a Person that is not (either before or after giving eftect to such transaction) the Company or a Restricted Subsidiary of the Company; if
the sale or other disposition is in compliance with the first paragraph of the covenant described below under the caption “—Repurchase at the Option

of Holders—Asset Sales:”

(2) in connection with any sale or other dispasition of Capital Stock of thm Guarantor to a Person that is not (either before or after giving cffect to such
transaction) the Company or a Restricted Subsidiary of the Company, if the salc
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or other dispositian is in compliance with the first paragraph of the covenunt described below under the caption “Repurchase at the Option of Holders
-—Asset Sales”

(3) if the Company designates any Restricied Subsidiary that is a Guarantor to be an Unrestricted Subsidiary in accordance with the applicable
provisions of the Indenture:

{4) if the Guarantor is no longer a Significant Restricted Subsidiary; or

5 upon legal defeasance, covenant defeasance or satistaction and discharge of the Indenture as-provided below under the captions “—Legal Defeasance

and Covenant Defeasance™ and “—Salisfaction and Discharpe.”
See “—Repurchase at the Option of Holders—Asset Sales” and “—Certain Covenanls—Designaion of Réstricted and Unrestricted Subsidiaries.™
Subordination

The payment of principal of, premium on, if any, interest and Special Interest. if any, o, the Notes will be subordinated w the prier payviment in full
of all Senior Debt of the Company, including Senior Debt created, incurred, assumed or guaranteed after the date of the indenture.

The holders of Senior Debt will be entided 1o receive payment in full of all Obligations due in respect of such Senior Debt {including interest after the
commencement of any bankrupiey proceeding at the rate specified in the applicable Senior Debt) before the Holders of Notes will be entilted 1o receive any
payment with respect to the Notes {except that Halders of Notes may receite and retain Permitted Junior Securities and payments made from the trust described
under “—Legal Defeasance and Covenant Defeasance™), in the event of any distribution lo creditors of the Company:

(1) in a liquidation or dissolution of the Company;

(2) in a bankrupicy, reorganization, insolvency, receivership or similas proceeding relating to the Company or His property;

(3) in an asstgnment for the benefit of credilors: or



{4) in any marshaling of the Company's assets and habilities.

“The Company also may not make any payment or distribution to the trustee or any Holder in respect of Obligations with respect to the Notes and
may not acquire from the trustee or any Holder any Notes for cash or property (except that Holders of Notes may receive and vetain Permitted Junior Securities
and paymenis made {rom the trust described under “—I_egal Defeasance and Coveiiant [Yefeasance”™) if:
£)] u payment defauli on Designated Senior Debt eccurs and is continuing;, or
{2) any other defaul occurs and is continuring an any series of Designated Scnior Debt that permits-holders of that serics of Designated Senior Debt 1o

accelerate its maturity and the Inustee receives a notice of suwch default (3 * Payvmeént Blockage Notice™) from the Company or the holders of any

Designated Senior Debt,

The Company may and will reswme payments on and distibutions in respeet of the Notes and may acquire them upon the earlier of:

tn in the case of a payment default, upan the date on which such default is cured or waived; and

2) in the casc of a nonpayment default, upon the earlier of the dale on which such aonpayment default is cured or waived or 179 days afier the daie on
which the applicable Payment Blockage Notice is received, unless the maturity of any Designated Senior Debt has been aceclerated,

if the Indenture otherwise permits such payment, distribution or acquisition at the time of sitch payment, distribution or acquisition. The Period during which
the Company is prohibited from making payments or distributions in respect of the Notes or scquinng any Notes as described in this paragraph is referred 1o
as the “Payment Blockage Period.”
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Noiwithstanding anything in the subordination provisions of the Indenture or the Noics to the contrry,

43} in no event shall a Payment Blockage Period extend beyond 179 days from the date of the. receipt by the Trustee of the Payment Blockage Notice
iniiating such Payment Blockage Period,

{2 there shall be a period of at Jeast 186 consecutive days in each 363-day period when'no Payment Blockage Period is in effect, and
&) not more than one Payment Blockage Period with respect to the Notes may be commenced within any period of 365 consecative days.

No nonpayment default that existed or was continuing on the date of delivery of any Payment Blockage Notice 1o the trustee will be, or be made, the
basis for a subsequent Payment Blockage Notice unless such default has been cured or waived for & period of not less than 90 days,

[f the trustee of any Holder of the Notes receives any payment of any Obligations with respect to the Notes (except tbat Holders of Notes may receive
and retatn Permitted Juntor Securities and payments made from the trust described under “—Legal Defeasznee and Covenant Defeasance™) when:

(H the payment is prohibited by these subordination provisiens; and
3] the trustee or the Holder has actual knowledge that the payment is or was prohihiled,

the trustee or the Holder, @s the case may be, will hold the payment in trust for the benefit of the Lolders of Senior Debt. Upon the proper written request of the
Holders of Senior Debt, the trustee ar the Holder, as the case may be, will deliver the-2mounts in trust to the Holders of Senior Debt or their proper
TCpresentmive, :

The Company must promptly notify Holders of Senjor. Debt if payment an the Notes is acceleraled because of an Event of Defaull,
The Note Guarantees will be subject to the same subordination provisions described above with respect the Senior Debt of the Guarantors,

As a result of the subordination provisions described above, in the event of 2 bankrupicy, liquidation., reorganization or similar proceeding relating to
the Company or its property, Holders of Notes may recover less ralably than creditors of the Company who are Holders of Senior Debl, As a result of the
obtigation 1o deliver amounts received in st 10 holders of Senior Det, Holders of Notes may recover less ratably than made creditors of the Company. Sce
"Risk Factors—Your right to receive payments on the notes or under the guarantees is junjor to all of our and the subsidiary guamntors' senior debt and
effectively junior 1o all debt and other liabilities of our non-guarantor subsidiaries.”

Optional Redemption

Atany lime prior 1o June 15, 2015, the Company may ot any one 07 more o&casions redeem up to 35% of the aggregate principal amount of Notes
issued under the Indenture, upon not less than 30 nor mare than 60 days’ notice, al a redemption price equal to 108.873% of the principal amount of the Notes
redeemed, plus accrued and unpaid interest and Special interest, i any, 10 the date of redemption {subject 10 the rights of Hoiders of Notes on the relevant
record date to receive interest on the relevant interest payment date), with the net cash proceeds of an Equity Offering by the Company: provided that:



(n at least 65% of the aggregate principal amount of Notes originully issued under theIndeniure {excluding Notes held by the Company and ils
Subsidiaries) rermains owtstanding immediately after the occurrence of such redemiption: and

(2) the redemption occurs within 90 days of the date of the closing of such Equity Offering.
!
Al any lime prior to June 13, 2016, the Company may on any onc of more oceasions redeem-atl or a part of the Notes, upon not fess than 30 nor
mare than 60 days’ notice, al a redemption price equal to 100% of the principal amount of the' Noics fedeemed, phs the Applicable Premiom as of, and

accrued and unpaid interest and Special Iateresy, if any, to the
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date of redemption, subject 1o the righis of Holders of Notes on the relevant record date to recelve interest due on the relevam interest payment date.
Except pursuani to the preceding paragraphs, the Notes will nas be redeemable at the Company’s option prior (o June 15, 2016.

On or after June 13, 2016, the Company may on any ane or more occasions redeern afl or.a part of the Notes, tpon not less than 30 nor mare than
60 days’ notice, al the redempiion prices {expressed as percentages af principal amount) set forth below, plus acerued and unpaid interest and Special Interest,
if any. on the Notes redeemed, to the applicable date of redemption, if redecined during the twelve-tvonth period beginning on June 15 of the years indicawed
helow, subject to the rights of Holders of Notes on the relevant record date to receive interest on the relevant interest payment date:

Year Perceoiape
W= T : SEEEE 04 7438%:
2017 102.219%

018 and thermcr_:%

Unless the Company defaults in the payment of the redemption price, interest will cease to accrue on the Notes or portions thereot called for
redemption on the applicable redemption date.

Mandutory Redemption

Except as described below under “—Gaming Redemption™ and “—Repurchase al the Option of Holders,” the Company is noi required to make
mandaiory redemption or sinking fund payments with respect w the Notes.

Gaming Redemption

Notwithsianding any other pravision hereof, if any Gaming Authority requires that a Holder or Beneficial Owner of Notes must be licensed,
qualified or found suitable under any applicahle Gaming Law and such Hnldcr or Beneficial Owner (1) fails to apply for a license, qualification ar a finding
of suitability within 30 days afier being required to do so (or such lesser pmud as required by the Ganung Aulhunly) by the Gaming Authority ar by the
Company pursuant 1o an order of the Gaming Anthority, or (2) if such Halder or such Beneficial Owner is not so licensed, qualified or found suijtable, the
Company will have the right, at its option:

m to require such Holder or Beneficial Owner 1o dispuse of such Holder's or Bencficial Owner’s Notes within 30 days of receipt of sueh notice or such
finding by the applicable Gaming Awthority or such earlier date as may be ordercd by such Gaming Auvthority: or

(2) o redeein the Notes of such Holder or Beneficiat Owner ut a redemption price equal to the lesser of
{a) the principai amount thereof, and
L)) the price at which-such Holder or Reneficial Owner aeguired the new Notes,

together with. in cither case, accrued and unpaid interest, if any, to the earlier of the date of redemption of the date of the finding of unsustabilisy, if any, by
such Gaming Autharity, which may be less than 30 days following 1he notice of redemption, if so ordered by such Gaming Authorily.

‘The Company shall notify the rusteg in writing of any such redcmption as soon as practicable. The Holder or Beneficial Owner of Notes applying
for a license, qualification or a (inding of suitability is abligated to pay all costs of the licensure or invesiigation for such qualification or finding of suilability.

Repurchase at the Optien of Holders
Change of Control

If'a Change of Contral occurs, each Halder of Notes will have the right to requirve the Company 10 repurchase all or any parl {equal to $2,000 or an
integral multple of $1 000 in excess thereof) of that Holder's Notes pursuant to 2 Change of

1
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Control Offer on the icrms set forth in the indenture. In the Change of Cantrol Offer, the Cnmpam will mfcr a Chzmge of Control Payment in cash cqual to
101% of the aggregate principal amount of Notes repurchased, plus acenued and unpaid interest and Special Interest, if any, on the Notes repurchased 1o the
date of purchase, subject 10 the nghn of Holders of Notes on the relevant record date to receive'interest due on the relevant interest payment date, Within

30 days following any Change of Control, the Company will mail a notice to cach Holder describing. thie transaction or transactions that constituie the Change
of Control-and offering to repurchase Notes on the Change of Contro! Payment Date specified in the notice, which date will- be no earlier than 30 days and no
latcr than 60 days from the date such notice is mailed, pursuani 10 the procedures required by the Indenture and described in such notice. The Company will
comply with the requirements of Rule 14e-1 under the Exchange Act and any other.securities faws and regulations thereunder to the extent those laws and
regulations are applicable in connection with the repurchase of the Notés as a result of a Change of Control. To the extent that the provisions of any sccurities
laws or regulations conflict with ihe provisions of the Indenture reluting 10 a Change of Comro} Offer, the Company will comply with the applicable securities
Taws and regutations and will not be deemed to have breached its obligations under the provisions of the Indentire relating to a Change of Control Offer by
vittue of such compliaace.

On the Change of Control Payment Date, the Company will, to the extent lawtul:

{1 accept for paymeni all Notes or portions of Notes properly tendered pursuznt o the Change of Control Offer:
2) deposit with the paying agent an amount equal to the Change of Control Payment in respect of all Notes or portions of Notes properly tendered; and
3 deliver or cause to be defivered to the trustee the Noies properly accepted together with an officers’ certificate stating the aggregate principal amount of

Notes ar portions of Motes being purchased by the Company.

The paying agent will prompily mail to each Holder of Notes praperly tendered the Changc of Control Payment for such Notes, and the trustee will
prompily authenticate and mail (ar canse ta be transferred by book entiy) 10'each Holder a new Noie equal in’ pnnc:pa] amount lo any unpuréhased portivn of
the Notes surrendered, if any. The Company will publicly announce the results of the Change of’ Control Oﬂ'er on ar as soan as practicable after the Change of
Control Payment Date.

“The provisions deseribed above that require the Company 10 make a Chunpe of Comrol Gffer following a Change of Control will be applicable
whether or not any other provisions of the Indenture are applicable. Except as described above with respecl :0:3 Change of Control, the indenture does nat
contain provisions that permit the Llolders of the Notes to require that the Company repurchase or redeem the Notes in the event of a takeaver, recapitalization
or similar transaction,

The Company will not be required to make a Change of Control Offer upon a Change of Cantrol if (1) a third party makes the Change of Control
Offer in the manner, at the times and otherwisc in compiiance with the requirements set forth in the Indentur¢ applicable to a Change of Control Offer made by
the Company and purchases all Notes properly tendered and not withdrawn under the Changc of Conuol Offcr, or {2) notice of redemption has been given
pursuant to the Indenture as described above under the caption—Optional Redemiption;” unless and until there is-a default in payment of the applicable
fedemption price. Notwithstanding anything to the contrary contained herein, 2 Change of Control Offer may be made in advance of a Change of Control,
conditioned upon the constmmation of such Change of Control, if a deﬁnmvc agreenient is in place for the Change of Control at the time the Change of
Control Qffer is made.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other disposition of “all or
substansially all” of the prnpemm or assets of the Company and its Subsidiaries taken as a whote. Ahhaush there is a limited body of case law inierpreting the
phrase “substantially all,” there is no precise established definition af the phrase under applicable Jaw. z\ccordmglv, the ability of a Holder of Notes 10 require
the Company to repurchase its Notes as 2 result of a sale, lease, transfer, conveyance or other disposition of less than all of the assets of the Company and its
Subsidiaries taken as a whale to another Person or group may be uncenain.

Asset Sales

The Company will not, and will not permit any of its Restricted Subsidiaries to, consummate an Asset Sale unfess:

{1 0o Defauli or Event of Default has oocurred and is comtinuing or would occur at the time of or afler giving pro forma effect to such Asset Sale:
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{2) the Company {or the Restricted Subsidiary, as the case may be) receives consideration at the time of the Asset Sale at least equal to the Fair Market
Value {measured as of the date of the definitive agreement with respect o such Asset Sale) of the assets or Equity [nterests issued or sold or otherwise
disposed of; and

(3) at least 75% of the consideration received in the Asset Sale by the Company or such Restricted Subsidiary is in the form of cash or Cash
Equivalents. For purposes of this provision, each of the following will be deemed to be eash:

{a) any liabilities, as shown on the Compuny’s most recent consolidated balance sheet, of the Company or any Restrivted Subsidiary (other
than contingent labilities and liabilities that are by their terms subordinated to the Notes or any Note Guarantee) thal are'assumed by the



transferee of any sich assets pursuan 1 a customary novatian or indemnily agreement that re‘]ezuses the Company or such Restricted
Subsidiary from or mdemmﬁce against forther Yability:

(b} any securilies, notes or other Obligations received by the Company or any such Restricted Subsidiary from such transferee that are
converted hy the Company or such Restricted Subsidiary into Cash or Cash Equivatents with 180 days aer consummation of such Asset
Sale. ta the extent of the cash and Cash Equivalents received in that conversion; and

{c) any s1ack or assets of the kind referred 10 in clawses {2) or (4) of the next paragraph of this covenant.

Within 369 days afier the receipt of any Net Proceeds from an Asset Sale, the Company (or the applicable Restricted Subsidiary, as the case may be)
musi apply such Net Proceeds; '

(1) to prepay, repsy, redeem or purchase {and reduce the cammitments under) any Scnior Debt, including Indebtedness under the Bank Credit Facility,
and, if the Endebtedness repaid is revolving credit Indebtedness, to corespondingly permanently reduce commitments with respect thereto;

{2) io acquire all or substantially ali of the assets of, or any Capital Stock of, another Permitted Busincss. if; after giving effect to any such acquisition
of Capital Siock, the Permitted Business is or becomes a Restricted Subsidiary of the Company: ‘

3 1o make a capital expenditure: and/or
4) to acquire other assets thai wre not classified as current assels under GAAP and that are used or useful in a Permitted Business;

provided, however, that if the Company or any Restricted Subsidiary contractually comumils within such 360-day period to apply such Net Proceeds within
180 days of such contractual commitment in accordance with clause (2), (3) ar (4} above; and such Net Proceeds are subsequenly applied as comemplaled in
such contractual commitment, then the requirement for application of Net Proceeds set forth in this pd.mgraph shall be considered sauisfied.

Pending the final application of any Net Proceeds, the Company (or the applicable Restricted Subsidiary) may iemporarily reduce revolving credit
bomrowings or otherwise invest the Net Proceeds in any manner that is not protubited by the Indenture.

Any Net Proceeds from Asset Sales that are not applied or invesied as provided in the second paragraph of this covenam will constitute * Excess
Proceeds.” When the aggregate amount of Excess Proceeds exceeds $20.0 millian, within {ive days thereot, the Company will make an offer (an ™ Asset Sofe
Cffer ) to alk Holders of Notes and all holders of other indebiedness that is pari passu with the Noles wnlal.nmg provisions similar to those set forth in the
Indenture with vespeet 1o offers 1o purchase, prepay or.redeem with the proceeds 0f<alcs af assets o purchasc prepay ar redeem the maximum principal
amount of Notes and such other parf passu Indebtedness (plus all acerued interest on. the lnd'.blcdncsr; and the amount of all fees and expenses, including
premitims, incurred in canneétion therewilh) that may be purchased, prepaid o redesmed out of the Excess Praceeds. The affer price in any Assel Sale Offer
will be equal to 100% of the principal amount, plus accrued and unpaid interest and Special Interest, i any, Lo the date of purchase, prepayment or
redemption, subject to the rights of Holders of Notes on the relevant record date to receive inierest duc on the relevant interest pay ment date, and will be payable
in cash. If anv Excess Proceeds rentain afier consummation of an Asset Sale Oﬂ'cr, the Compuny may use those Excess Proceeds for any purpose not
otherwise prohibited by the Indenure. 1f the aggregate principal amount of Notes and other pari passu lndebtcdness tendered in (or required to be prepaid or
redeemed in connection with) such Asset Sale Offer
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exeeeds the amount of Excess Proceeds, the trirstee will select the Notes and such other pari passu Indebtedness ta be purchased on a pro raza basis, based on
the amounis tendered or required 1o be prepaid or redeemed (with such adjustments as may be deemed appropriate by the Company so that oaly Notes in
denorminations of 32,000. or an integral multiple of $1,000 in excess thereof, will be purchased). Upon completion of each Asset Sale Offer. the amount of
Excess Proceeds will be reset af zero.

Events of Loss

Within 360 duys alter the receipt of any Net Proceeds frosn an Event of Loss, the Cumpany {or the applicable Restricted Subsidiary, as the case may
be) may apply such Net Proceeds:

(1} to prepay, repay, redeem or purchase (and reduce the comumitments under) any Senior Debt, including Indebtedness under the Bank Credit Facility,
and, if the Indebtedness repaid is revolving crediz Indebtedness, to correspondingly permanently reduce commitments with respect thereto;

(2 to gcquire ali or substantially all of the assets of, or any Capitat Stock of, another Permilled Business, if, after giving effect 1o any such acquisition
of Capital Stock. the Permitted Business is or becomes a Restricted Subsidiary of the Company;

{3) to make 2 capital expenditure; and/or
4 1o acquire other assets Lhat are nok classifled as enrment assels under GAAP and that are used or useful in a Permitied Business;

provided, however, that if the Company or any Restricted Subsidiary contractually commits within such 360-day period to apply such Net Proceeds within
180 days of such contractual commitment in accordance with clause (2), (3) ar {4) above, and such Net Proceeds are subsequently applied as comemnplaied in
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such cantractual commitment, then the reguirement for application of Met Proceeds set forth in this paragmph shall be considered satisfied.

Any Nei Proceeds from an Event of Loss that are not applied or invested as provided in the {irst pnmyaph of this covenant will constitute * Excess

Luss Proceeds.” When the aggregate amount of Excess Loss Proceeds exceeds $20.0 million, within five days thereaf, the Campany will make an offer {an

“fvent of Loss Offer "} 10 alt Holders-of Notes and al! holders of ather Indebtedness that is pari peessu with'the Notes containing provisions similar to those
set forth in the [ndenture with respect to affers to purchase, prepay or redeem with the proceeds of sales of assets to purchase, prepay or redeem the maximum
principal amount of Notes and such other pari passu Indebiedness (plus all'accrued interest on the [ndebledness and the amount of all fees and expenses,
inchiding premiums, incuired in connetiion therewith) that may be purchased, prepaid or redeered pui of the Excess Loss Proceeds. The offer price in any
Event of Loss Offer will be equal 1o 100% of the principal amount, plus acerued and unpaid interest and Speci‘al Interest, if any, 10 the date of purchase,
prepayment or redemption, subieet 1o the rights of Holders of Notes on the relevant record date to receive interest due on the relevant interest payment date, and
will be payable in cash. If any Excess Loss Proceeds remain aller eonsummation of an Event of Loss Offer, the Company may use those Excess Loss
Proceeds for any purpose not otherwise prohibited by the Indenture. [f the aggrepate principal amount of Notes and other pari passu Indebtedness tendered in
{or required to be prepaid or redeemed in connection with) such Event of Loss Offer exceeds the amount of Excess Loss Proceeds, the trstee will select the
Notes and such other pari passu Indebtedness to be purchased on a pro rara basis, based on the amounts tendered or required 1o be prepatd or redeemed {with
such adjusiments as may be decmed appropriate by the Company so that only Notes in denuminations of $2.000, or an integral muhiple of $1 00{) in excess
thereof, will be purchased). Upon completion of each Event of Loss Offer, the amount of Excess Loss Proceeds will be reset a1 zero.

‘'he Company will comply with the requirements of Rule [de-1 under the Exchange Act and any other securities laws and regutations thereunder to
the cxtent those laws and regulations are applicable in conneckion with each repurchase of Notes pursuant 10 a Change of Control Offer, an Asse1 Sale Offer or
an Bvent of Loss Offer. To the extent that the provisions of any securities laws or regulations conflict with the Change of Control, Asset Sale or Event of Loss
provisions of the Indenture, the Company will comply with the applicable securities laws and regulations and will not be deemed to have breached its
obligations under the Change of Control, Assel Sale or Event of Loss provisiens of the Indenture by virtue of such cornpliance.

The agreements governing the Company's autstanding Senior Debt cantain, and {uture agreements may centain, prohibitions of cenain events,
inchiding events thar would constitute a Change of Control or an Asset Sale and including
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repurchases of or other prepayments in respect of the Notes. The exercise by the Holders of Notes of their right to require the Company to repurchase the Notes
upon a Change of Control, an Asset Sale or an Event of Loss could cause a default uader these other agreements, even if the Change of Control, Asset Sale or
Event of Loss itselfl does not, due to the financial effect of such repurchases on the Company. In the event 2 Change of Control, Asser Sale or Event of Loss
occurs al a time when the Company is prohibited from purchasing Notes, .the Company could seek the consent of its seniar lenders to the purchase of Notes or
could arempi to refinance the borrowings that conlain such prohibition. 1f the Company does not ebtain such a consent or repay those borrowings, the
Company will remain prahibited {rom purchasing Notes. In that case, the Company's filure to purchase endered Notes would constitute an Event of Default
under the [ndenture, which could, in tum, constitute a default under such Sendor Debt. ln such cireurnstances, the subordination provisions in the Indenture
would likely restrict paymenis to the Holders of Notes.

Selection and Notice

1f less than ali of the Notes are to be redecmed at any time, the trustee will select notes for redempnon on 3 pro rafa basis (or, in the case of Nates
issued in global form as discussed under “—Book-Enltry, Delivery and Form,” based on a method that most nearly approximates a pro rata selection as the
trustee deems fair and appropriate) unless otherwise required by law ov applicable stock exchange or depositury roquirements.

Na Notes of $2,000 or less can be redeemed in pan. Notices of redemption will be mailed by first class mail at icast 30 but not more than 60 days
before the redemption date to each Holder of Notes to be redeemed at its registered address, except that rcdcmpuon notices may be mailed more than 60 days
priur to a redemption date if the notice is issued in coanection with a defeasance of the Notes or a satisfaction and discharge of the Indenture. Notices of
redemption may not be conditional.

If uny Note is to be redecmed in pant oaly, the natice of redemption that relates 10 that Nate will state the portion of the principal amount of thas Nowe
thut is to be redeened. A new Note in principal amount equat (o the unredeemed portion of the original note will be issued in the name of the Holder of Notes
upon cancellation of the original Note. Notes called for redemption become due on the date (ixed for redemprion. On and atler the redemption date, interest
ceases 1o accrue on Notes or portions of’ Notes calted for redemption.

Certain Covenants
Restricted Payments
The Company will not, and will not permit any of its Restricled Subsidiaries 10, dircetly or indirectly:

(1 declare or pay any dividend or make any other payment ur distribution on aceouni of the Company’s or any of its Resiricted Subsidiaries’ Equity
Interests (including, without limitation, any payment in connection with any merger or consolidation involving the Company ar any of ils Restricied
Subsidiaries) or (o the direct or indirect holders of the Company’s or any of its Restricted Subsidiaries” Equity Interests in their eapacity as such

(other than dividends ur distributions payabte in Equity Interests (other than Disqualified Stock) of the Company and other than dividends or
distributions payable 10 the Company or a Restricted Subsidiacy of the Compuny);
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(2) purchase, redeem or otherwise acquire or setire for value (including, without limitation; in connection with any merger or consolidation involving the
Company) any Equity Interests of the Company;

3} mike any payment on or with respect to, or purchase, redeem, defease or olherwise acquire or retire for value any Subordinated Indebtedness of the
Company or any Guarantor (exchiding any intercompany Indebledness between or amang the Cnmpzmy and any of its Restricted Subsidiaries),
except a payment of interest or principal at the Stated Maturity thercof: or

4 make any Restricted Investment,

(all such payments and other actions set forth in these clavses (1) through (4} above being cellectively referred to as™ Restricied Payments™).

unless, at the time of and after giving effect to such Restricted Payment:
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{b)

{c}

na Defaudt or Event of Defaul has occwred and is continuing or would occur as a consequence af such Restricted Payment;

the Company would, at the time of such Restricted Payment and after giving pro forma citect thereto as if such Restricted Payment had
been made at the beginning of the applicable four-guarter period, have been permitted to incur at least $1.00 of additional Indebtedness
pussuant 10 the Fixed Charge Coverage Ratio test set forth in the first paragraph of the covenant described below under the capuion
—Iincurrence of Indebledness and 1ssuance of Preferred Stock;™ und .

such Restricted Payment, together with the aggregate amount of ull other Restri¢ied Payments made by the Company and its Restricted
Subsidiaries since the daie of the Indenture (exclnding Resiricied Payments permitted by ¢lauses (2), (4), (6), (7). (8) and (10} of the next
succceding paragraph), is less than the sum, without duplication, of:

1

fie))

3

4

50% of the Consolidated Net Income of the Company for the period {taken as one accounting period} from the beginning of the
fiscal quarter commencing immedimely prior 10 the date of the Indenture 10 the end of the Company’s most recently ended fiscal
quarter for which internal financial statements are available al the time of such Restricted Payment (or, if such Consolidated Nei
Income for such period 1s a deficit, less 100% of such deﬁ‘ci!); plus

1002 of the aggregate net cash proceeds received by the Comtpany from any Person (other than from a Subsidiary of the
Company) sinee the beginning of the fiscal quaster commencing lmmcdmlely prior to the date of the Indenture as a contribution to
its common equity capital or from the issue or sale of Qualifying Equity Interests of the Company or the amount by which
Indebtedness of the Company or any Restricied Subsidiary is reduced on the C9mpany 5 balapce sheel upon the conversion or
exchange after the date of the Indenture of such indebiedness into or for Qualifying Equity Interests of the Company: plus

the amount equal to the net reduction in Investinents that were treated as Restricted Investments subsequent to the date of the
tndenture resulting from:

{a) the sale or liquidation of such nvestment, the payment of dividends or inierest, repayments of principal loans or
advances or-other distributions or transfers of assets to the Company of.any of its Restricied Subsidiaries or the
terminatios, canceflation, satisfaction or reduction (other than by means of payments by the Company or any of its
Restricted Subsidiarics) of abligations of uther Parsons which have b(,(!n Guaranteed by the Company or.any ofﬂs
Resiricted Subsidiaries;

{b) the redesignation of Unpestricted Subsidiurics as Restricted Subsidiaries;
{c} a Person in which the Company or any Resiricted Subsidiary had made a Restricied fnvesiment becomes a Restricted
Subsidiary,

in each case such net reduclion in Invesiments being:
(%) valued as provided in the last paragraph of this covenant,

49 an amount 101 10 exceed the aggregate amount of [nvestments previously made by the Company or any of its
Reswicted Subsidiaries which weie treated as o Restricted Payment when made, and

(z) included in this clause (3} only to the extent not included in the Consolidated Net Income of the Company:
plus

to the extent not inciuded in the Consolidated Net Income of the Company, and after the entire amount of the Restricted nvesiment
in any Unresyricted Subsidiary or any other Invesiment has been returned. received or reduced pursuant (o the immediately
preceding elause (3), 50% of the amaunt of dividends, disuibutions and paymenls of principal and interest received by the
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2)

&}

(C)]

(3)

(6)

(%)

(3}

Company or any Restricted Subsidiary since the date of the Indenture from or in respect of such Unrestricted Subsidiary or such
other Investment.

The preceding provisions will not prohibis:

the payment of any dividend or the consurnmation of any irrevocable redemption within 60 days after the date of declaration of the dividend or
giving of the redemption notice, as the case may be, it at the date of declaration or notice, the dividend or redemption payment would have complied
with the provisions of the Indenture;

the making of any Restricted Payment in exchange for, or aut of or with the net cash proceeds of the substantially cancurrent sale (other than to a
Subsidiary of the Compeny) of. Equity Interesis of the Company (other than Disthialificd Stock) ur from the substantially concurrent contribution
of common equity capital to the Company: provided that the wmount of any such net cash proceeds lhal are utilized for any such Resiricted Payment
will not be considered to be net proceeds of Qualifying Equity [nferests for purposes of clause (¢d2) ofthe preceding paragraph;

50 long as no Default or Event of Default has occurred and is continuing, the payment of any dividend {or, in the ease of any partnership or limited
liability company, any similar distribution) by a Restricted Substdiary of the Company 16 the holdets of its Equity Intercsis on a pro rata basis;

the repurchase, redempion, defeasance ar other acquisition or retirement fur value of Subordinated Indebledness of the Company or any Guarantor
in cxchunge for, or with the net cash proceeds from a substantially concurrent incurrence of, subordinated Permitled Refinancing Indebiedness;

s0 Jong as no Defauli or Event of Default has occurred and is continuing, the repurchase, redemption ar other acquisition ar retirement for value of
any Equity Interests of the Company or any Restricted Subsidiary of the Company held by any current or former officer, director or ertployee of the
Company or any of its Restricied Subsidiaries pursuant 1o any equily subseription agreement, s1ock 'option agrecment, sharcholders’ agreement or
similar agreement: previded that the aggregate price paid for al} such repurchased, redeemed, acquired or retired Fquity Enterests may not exceed
$5.0 million in any twelve-month peried with unused amounts in any twelve- manh period permitted to be carried forward to the next succeeding
twelve-month period until used; ’

-the payment of any amounts in respect of Equily Interesis by any Restricted Subsidiary orgamized as a partnership ur a limited liability company or
other pass-through entity:

(i) to the extent of capital contributions made to such:Restricted Subsidiary (other than capital contributions made to such Restricted
Subsidiary by the Company or any Resiricted Subsidiary),

(b) 10 the exrent required by applicable law, or

(c) to the extent necessary for holders thereof ta pay taxes with respect to the net income of such Restricted Subsidiary, the pavment of which
amounts under this clause {¢) is required by the ierms of-the relevam partnership agreement, limited liability company operating agreement
or other gaverning decument:

provided hay, cxcept in the case of clauses (b) and (c), no Default or Event of Default has occum:d and 1s continuing at the time of such Restricled
Payment or would result therefrom, and provided further that, except in the case of classe (b) n.nd {¢), such disuibulions are made pro rata in
accordance with the respective Equity Inlercsis contemporaneously with the distribulions paid 1o the Company or a Restricled Subsidiary or their
Affiliates holding an interest in such Equity Interests; A
the repurchase of Equity Inferests deemsed 16 ockur upon the exercise of stock aptions or warmants to the ¢xtent such Equity Interests represen: s
poriion of the exercise price of those stock dptions or warrants or the repurchase of Equity Interests upan the vesting of restricted stock, resiricted
stock units or performance share units 1o the exieni necessary 1o satisfy tax withholding obligations altributable 1o such vesting:

s0 long as no Defeult or Bvent of Default has oceurred and is continuing, the declaration and paymenlt of regularly scheduled or acerued dividends
1o holders of any class or series of Disqualified Stock of lhc Cuompany or any preferred stock of any Restricted Subsidiary of the Company issued

oa or afler the date of the Indenture in
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accordance with the covenamt described below under the caption *—lncurrence of Indebtedness and Issuance of Preferred Stock;”

50 long as no Defaull or Event of Default has occurred and is continuing, the repurchase, redemptivn or other acquisitian or retirement for valuc of
any Subordinated Indebtedness pursuant o provisions similar to those described under the captions “Repurchase at the Option of Holders—Change
of Control,” "Repurchase ai the Option of Holders—Asset Sales” or “Repurchase at the Option of Holders—Events of Lass:™ provided that all
Notes tendered by Holders in connection with a Change of Control Offer, an Asset Sale Offer or an Event of Loss Offer, as applicable, have been



repurchased, redeemed or acquired for value:

{10) payments of cash, dividends, distribwtions, advances or other Restricted Payments'by the Company or any of its Restricted Subsidiaries to allow
the payment of cash in liew of the issuance of fractional shares upon {i) the exercise of options or warrants or (i) the conversion or exchange of
Capital Stock of any such Person;

{11} the redemption, repurchase ar repayment of any Capital Stock or Indebtedness of the Compariy or any Restricted Subsidiary, if required by any
Gaming Authority or if determined, in the good faith judgment of the Roard of Dircctors, 10 he necessary tn prevent the 1oss or to secure the grant or
reinstatement of any gaming ticense or other right to conduct Jawful gaming operations; and

(12) so long as no Default or Event of Detault has oceusred and is continuing, other Restricted Payments in an aggregate amount not to exceed
$100.0 millian stnce the date of the Indenture, -

The amount of all Restricted Payments (other than cash) will be the Fair Market Value on.the date of the Restricted Payment of the asset{s) or
secritics proposed to be transferred or issued by the Company or such Restricted Subsidiary, as the case may be, pursuant to the Restricted Payment. The
Fair Market Value of any assets or securities that are required to be valued by Lhis covenani will be determined by the Board of Directors of the Company
whose resolution with respect thereto will be delivered to the trustee. The Board of Directors’ determination must be based upon an opinion or appraisal issued
by zn accounting, appraisal or investment banking firm of naticenal standing if the Fair Murket.Value exceeds $20.0 million.

Incurrence of Indebtednexy and fssuance of Preferved Stock

The Company will not, and will not permit any of its Restricted Subsidiaries 10, direcily or indircetly, create, incur, issue, assume, guarantee or
otherwise become directly or indireetly liable, contingently or otherwise, with respect to (collectively, incur™) any Indebitedness {including Acquired Lebt),
and the Company will not issue any Disqualified Stock and will not permit any ol its Restricted Subsidiaries o issue any shares of preferred stock;
provided, however, that the Company may incur Indebtedness (including Acquired Debt) or issue Disqualified Stock, and the Guarantors may incur
Lndebledness {including Acquired Debt) or issue preferred stock, if the Fixed Charge Coverage Ratio for the C'omp:my’s most recently ended four full fiscal
quarters for which intemal financial statements are available immediately preceding the date on which such additional Lndebtedness is incurved or such
Disqualified Stock or such preferred stock is issued, as the case may be, would have been at least 2.0 to 1.0, determined on a pro forma, consolidated basis
(including a pro formu application of the net proceeds therefrom), as if the additional Endebtedncess had been incurred or the Disqualificd Stock or the preferred
stock had been issued, as the case may be, af the beginning of such four-quarter period.

The {irst paragraph of this covenant will not prohibit the incurrence of any of the following items of Indebtedness (collectively, ** Permitted Deht™:

{1 the incurrenee by the Company and any Guarantor of additional Indebtedness pursuant to the Bank Credit Facility or ather Indebtedness
constituting Seniar Debt; provided that the aggregate principal amoant of ali such Endebtedness outstanding under this clause (1) as of any date of
incurrence (after giving pro forma effect 10 the application of the proceeds of such'incurrence), inclitding all Permitted Refinancing Indebiedness
incumed 1o repay, redeem, extend, refinance, renew, replace, defease or refund any. Indebtedness incum-d'pu:suam to this clause { i), shall not excecd
the greater of {x) $825.0 million and {y) 3.5 times the Company’s Consolidued EBITDA for the period of four fiscal quarters most recently ended
prior to such date for which iniemal financial reponts are availzble, ended not more than 135 days prior to such date (using the pro forma calculation
conventions for Consolidaied EBITDA referenced in the definition of Fixed Charge Coverage Ratid), in each case, to be reduced dollar-for-dellar by
the amoum of the agpregate amoum of all Net Proceeds of Asset Sales applied to permanently prepay or repay Indebtedness under the Bank Credit
Facility or any other Indebtedness constituting Senior Debt pursuant to thié covenant described above under the caption “—Repurchase at the Qption
of Holders—Asset Sales™ or *—Events of Loss:”
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{2) the incurrence by the Company and its Restrieted Subsidiaries of the Existing Indebiedness:
(3 the incurrence by the Company and the Guarantors of Indebiedness represented by the Notes and the related Note Guarantees to be issued on the date

of the Indenture and the exchange notes and (he related Nole Guaraniees (o be issued pursuant 1o the Registration Rights Agreement:

4 the incurrence by the Company or any of its Restricted Subsidiaries of Indebledness represented by Capital Lease Obligations, FF&E Financing,
mortgage fivancings or purchase money obligations, in each case, 10 acquire or refinance fumniture, fixires and equipment incident to and useful in
the operation of Casinos, Casine Hotels or any Casino Related Facilily, in an aggregate principal amount, including all Permitted Refinancing
Indebtedness incurred (o renew, refund, refinance, replace, defease or discharge any Indebtedness incurred pursuant 1o this clause {4), not 1o exceed
ihe sum of (x) the product af (i) $10.0 miltion and (i) each new Casino acquired or built by the Company afier the date of the Indénture; and ¢v) the
product of {i) $7.5 million and (ii) each new Casino Haoel or Casino Related Faeility acquired or buill by the Company afler the date of the
Indenture;

(3) the incurrence by the Company or any of its Restricted Snbsidiaries of Permitted Refinancing Indebtedness in exchange far, or the net proceeds of
which are used 1o renew, refund, refinance, replace, defease or discharge any Indebiedness (other than intercompany Indebtedness) that was
permitied by the Indenture to be incurred under the first paragraph of this covenant or clauses (1), {2), (3), {4}, {5), (11) or (13} of this paragraph;

(6) the incumence by the Company ar any of ils Restricled Subsidiaries of imercompany Indebtedness between or among the Company and any of its
Restricted Subsidianies; provided, however, that:



m

(8)

)

(2) if the Company or.any Guarantor is Lhe obligor an such Indebtedness and the payee is not lhe: Company or a Guaranior, such Indebtedness
must be nnsecured and expressly subordinated to the prior payment in full in cash of all Obligations then due with respect 10 the Notes, in
the case of the Company, or the Note Guarantee, in the case of a Guaranior: and

{b) (i) any subsequent issiance or transfer of Equity Interests that results in any such.[ndcbtednéss being held by a Person other than the
Company or a Restricted Subsidiary of the Company and {ii) any sule or other transfer of any such Indebtedness to a Person that is not
cither the Company or a Restricied Subsidiary of the Campany, will be deemed, in each case, Lo conslitute an incurrence of such
Indebtedness by the Company or such Restricted Subsidiary, as the case may be, that was not permitted by this clause (6);

the issuance by any of the Company’s Restricted Subsidiaries to the Company orio any of its Restiicted Subsidiaries of shares of preferred siock:
provided, however, that: ’ :

{1) any subsequent issuance or transfer of Equity Interests that results in any such prci‘c{md stock being held by a Person other than the
Company or a Restricted Subsidiary of the Company: and

(b) any sale or other transfer of any such preferred stock to a Person that is not either the Company or a Restricied Subsidiary of the
Company, '

will be deemed, in cach case. 10 constitute an issuance of such prefurred stock by such Restricted Subsidiary that was not bermiticd by this
clause (7%

1

the incurrence by the Company or any of its Restricied Subsidiancs of Hedging Obligations cniqrcd"mlo in the ordinary course of business and not
ag speculative Investments, but as hedging transactions designed to protect the Company.and its Restricted Subsidiaries against fluctuations in
Iinterest rates in connection with Indebtedness otherwise permitted under the Indenture or against exchange rate risk or commeodity pricing risk;

the guarantee by any of the Guarantors of 1ndebledness of the Company or of any other Guaranior, or the guaranice b_v a Restricted Substdiary of
tndebtedness of the Company or any other Restricted Subsidiary, to the extent thay the guaranieed [ndebredness was perniitted 10 be mcurred by
another provision of this covenant; provided that if the Indebtedness being guaranteed is subprdinated to or pard passe with the Notes, then the
Guarantee may only be incurred by a Guarantor and must be subordinated 10, or pari passu with, as applicable, the Notes ta the same extens as the
Indebtedness guaranteed;
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(10)

(i

(12)

(13

the incurrence by the Company or any of its Restricled Subsidiaries uf Indebtedness in respect of workens” compensation claims, self-insurance
obligations, perfonmance bonds, surety and appeal bonds and other similar arrangements and letlers of eredit provided by the Company and its
Restricted Subsidiaries incurred in the ordinary course of business (inchiding to suppon the Company’s and its Restricted Subsidiaries’ application
for gaming licenses or such workers’ compensation claims, self-insurance obligations, bonds or guarantees) and in amounts customary in the

- indusiry in which the Company and its Restricted Subsidiaries operate:, provided, however, thatupen drswing of such letters of credil or the

incurrence of any such Indebtedness for borrowed moncy, any reimbursement obligations with respect to such Indebiedness arc reimbursed within
30 days following such incurrence:

Indebiedness arising in connection with the endorsement of instruments for deposit in the ordinary course of business:

Indebtedness artsing from agreements of the Company or any of ils Resiricted Subsidiaries providing for indemnification, adjustment of purchase
price or.similar obligations, in each case. incurred or assurned in connection with the acquisition or dispusition of any business, assets or a
subsidiary, other than guarantees of ladebtedness incurred by any Person acquiring all or any purtion of such business, assets or subsidiary for the
purpose of financing that acquisition: provided that

(1) such Indebtedaress is not reflecied at Lhe time of such incurrence or assumption on the balance sheet of the Company or any of its Resuicied
Subsidiaries {contingent obligations referred to in a foolnote or footnotes to financia) statements and not otherwise reflected on the hatance
sheet will not be deemed to be reflecied on that balance sheet tor purposes of this clause {a)); and

{b) in the case of a disposition, the maximum assumable liabilily in respect of that Indebtedness shall 91 no time exceed the gross proceeds,
including non-cash proceeds (the fair market value of those non-cash proceeds being measured at the time received and without giving effect
to any subsequent changes in valee), actually received by the Company and/or that Resiricted Subsidiary in connection with that
disposition;

Acquired Debi and any other Indebiedness inewrred to finance 4 merger, consolidation or other acquisition; provided that (x) immediately after
giving effect 1o the incurence of such Acquired Debt and such oiher Indebtedness, as the case may be, on o pro forma basis as if such incurrence
{and the related merger, consolidmian or other acquisition) had occurred at the beginning of the applicable four-quarter period, the Fixed Charge
Coverage Ratio for the Company and its Resiricted Subsidiaries would be greater than the Fixed Charge Coverage Ratio for the Company and its
Restricted Subsidiaries immediately prior Lo such merger, consolidatjon or other acquisition and (y)(i) in the case of Acquired Debt, has a Weighted
Average Life to Maturity equal 1o or greater than three years and (ii) in the case of any such other Indebtedness, has a fina] maturity date at least

91 days after the Stated Matwrity of the Notes and has a Weighted Average Life to Matarity greater than the Weighted Average Life to Maturity of the



Nenes; and .

(14) the incurrence by the Company or any Restricted Subsidiary of additional Indebleduness in an aggregate principal amount {or acereted value, as
applicable} a1 any lime outstanding under this clause {14), including all Permitted Refinancing lndeblcdnesa incwred 1o repay, redeem, exiend,
renew, refund, refinance, replace, defease or discharge any Indebredness incn mred pursuant ta this ciame {14), not to exceed the greater of
(1) $40.0 mitlion and {ii) 3.05} of Consolidated Net Tangible Assets.

For purposes of determining compliance with 1his “Incurrence of Indebtedsiess and Issuance of Preferred Stock™ covenant, in ihe event that an item of
Indebredness or any portion thereof meets the eriteria of more than one of the categorics of Permitted Debt described in clauses (1) through (14) above, or is
entitled to be incurred pursuant to the first paragraph of this covenant, the Company will be pcrr’nille& 1o classify such item of Indebtedness or any portion
thercol on the date of its incurrence, and may later reclassify all or any portion of such item of Indebicdness, in iny manner thal complies with this covenant.
indebtedness under Credit Facilitics outstanding on the date an which Notes are first issued and authenticated under the Indenture, including the Bank Credii
Facility, will initially be deemed to have heen incurred on such date in retiance on the exception provided by elause (1) of the definition af Permited Debt. The
accrual of interest or preferred stock dividends, the accretjon or amortization of original issuc discount, the payment of interest on any Indebtedness in the
form of additional Indebtedness with the same terms, the reclassification of preferred stock as Indebtedness due to a change in accounting principles, and the
payment of dividents on preferred stock or Disqualificd Stock in the form of additional shares of the same class of preferred stock or Disqualified Stock witt
not be deemed to be an incurrence of kndebtedness or an
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issuance of preferred stock or Disqualified Stock for purposes of this covenant; provided, in cach such casc, that the amount thereof is included in Fixed
Charges of the Company as accrued. For purposes of determining compliance with any U.S. dollar-denominated restriction on the incurvence of Indebtedness,
the U 5. dollar-cquivalent principal amount af Indebtedness denominated in a foréign cusrency shall be utilized, caleulated based an the relevant currency
exchange raie in effect on the date such Indebiedness was ncwred. Novwithsianding any other p;n\‘ision of this covenant, the maximam amount of
Indebtedness that the Company or any Restneted Subsidiary may incur pursuant to this covenant shall not be deemed 1o be exceeeded solely as a result of
fluctuations in exchange rates or currency values. ‘

The amaount of any Indebtedness outstanding as of any date will be:

(0 the accreted value of the Indebtedness, in the case of any Indebledness issued with original issue discount;
(2} the principal amount of the Indebiedness, in the case of any other Indebtedness; and
(3 in respect of Indebtedness of another Person secured by a Lien on the assets of the specified Person, the lesser of:
(a) the Fair Market Valtue of such assets at the dale of determination: and
43} the amouni of the Indebtedness of the other Person.
'n Layering af Debt

The Company will not incur any [ndebiedness that is contractually subardinate or junior in right of payment 1o any Senior Debt of the Company
and senior in right of payment 1o the Notes. No Guarantor will incur any Indebtedness that is contraciually subordinate or junior in right of paymeni 1o the
Senior Debt of such Guarantor and senior in right of payment 1o such Guaranlor’s Note Guarantee, No such Indebiedness will be considered to be
contrzctually subordinated or junior in right of payment o any Senior Debt of the Company or any Guaraniog by virtue of being unsecured or by virtue of
being secured un a junior priority basis.

Liens

The Company will not and will not penmit any of ils Restricied Subsidiarics 1o, creale, incur, assime or otherwise cause or suffer 10 exist or become
effective any Lien of any kind {other than Permitted Liens) sceuring Indebtedness upon any of their property or assets, now owned or hereafler acquired,
uniess all paymenis due under the indenture and the Notes are seeured on anequat and ratable basis with the Obligations so secured until such time as such
Obligations are no longer secured by a Lien.

Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries

The Company will not, and will not permit any of its Restricted Subsidiaries to, direetly or indirectly, create or permit to exist or become cffective
any consensual encumbrance or restriction on the abilily of any Restricted Subsidiary to:

(n pity dividends or make any other distributions en its Capital Stock to the Company or any of its Restricted Subsidiaries, or with respect 10 any
other interest or participation in, or measured by, #ts profits, or pay any Indebtedness owed to the Campany or any of its Restricied Subsidiaries;

{2} make loans or advances to the Company or any of its Restricted Subsikliaries: or

3 sell, lease or transfer any of its properties or assets lo the Company ar any of its Resiricted Subsidiaries.



n

However, the preceding restrictions will not apply to encumbrances or restrictions existing under or by reason of:

agreements povemning Existing Indebtedness and the Bank Credit Facility as in effect on the date of the Indenture znd any amendments,
resiatements, modifications, renewals, supplements, refundings, replacements or refinancings of those agreements; provided that, in the
determination of the Board of Direclors made in good faith (which determination shall'bé canclusive and binding absent manifest error), the
amendments, restalements, modifications, rencwals, supplements, refundings, replacemenis or refinanicings are nol materiaily more restriciive,
taken as a
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(1o

whole, with respect to such dividend and other payment restrictions than those contained in those agreements on the date of the Indenture:
the indenture, the Notes and the Note Guaranices:

agreements governing other Indebtedness permitted to be incurred under the provisions of the covenant described above wider the caption *
—Incwrrence of Indebtedness and [ssuance of Preferred Stock™ and any amendments, restatements, modifications, renewals, supplements,
refundings, replacements or refinancings of those agreements: provitled that the restrictions thercin are not matenially more restrictive, token a5 a
whole, than those contained in the Indenture, the Notes and the Note Guarinees ay determiined by the' Board of Dircctors of the Company in good
faith, which delermination shail be conclusive and binding abseal manifest error;

applicable law, rule, regulation or order, including any Gaming Law, or as otherwise required by any Gaming Authority;

restrictions under any agreement relating to any Person, property, assets or business acquired by the Company or any of its Restricted Subsidiaries
as in effect at the time of such acquisition {excent ta the extent such restrictton was incurred in cnmw:ction with or in contemplation of such
acquisiiion}, which restriction is not applicable to any Person, properties, assels or business other than the Person, or the property, assets or
business, so acquired;

customary restrictions on subletting or assignment in conlracts, leases and licenses entcred into in the orlinary course of business;

any such coptractual encumbrance in existence as of the Issue Dake or imposed by or in connection with the incurrence of any FF&E Financing or
Capitalized Lease Obligations incurred pursuant to clause (4) of the second paragraph of the covenant described under the subheading “incurrence of
Indebtedness and Issuance of Preferred Stock,” provided such encumbrance does not have the effect of restricting the payment of dividends to the
Compatiy or any Restricted Subsidiary or the payment of Indebiedness awed to the Company or any Restricted Subsidiary or reducing the amount of
aty such dividends or pavinens;

any agreement {or the sale ar other disposition nf a Restricted Subsidiary thai restricts distributions by that Restricted Subsidiary pending its sale or
ather disposition: .

any resiriction or encumbrance contained in cantracts for the sale af assets to be consummated in accordance with the Indenture solely in respect of
the assets to be sold pursuant ty such contract;

Permitted Refinancing Indebtedness: provided that the restrictions contained in the agreements govemning such Permitted Refinancing Indebtedness
are 10t materially more restrictive, taken as a whole, than those contained in the agrecments goveming the Indebtedness being refinanced as
determined by the Board of Directors of the Company in good faiih, which determination shall be conchusive and binding absent manifest error:

Liens permiited to be incurred under the provisions of the covenant described above under the caption “—Liens™ that limit the right of the debtor to
dispose of the assets subject 10 such Liens:

provisions limiting the disposition or distribution of assets or property in joint venture apreements, asset sale agrecmenis, sale-leaseback agreements,
stock sale agreements and other similar agreements (including agreenients entered WMo i cunnection with a Reswicied Invesiment) entered inio with the

approval of the Board of Directors of the Company, which limitation is applicable only (o the assets that are the subject of such agreements;

restrictions on cash or other deposits ar net worth imposed by cusiomers, vendors or lessors under contracts entercd into i the ordinary course of
business;

agreements in existence with respect 1o a Restricted Subsidiary at the time it becomes a Restricted Subsidiary, provided. however that such
agreements are nol entered inlo in anticipalion or contemplation thereol’

regtrictions imposed by Indebtedness incurred under Credit Facilities: provided that, in the determination of the Board of Directors made in good
faith (which determination shall be conclusive and binding absent manifest erron),
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such restrictions are no more restrictive taken as a whole than those imposed by the Bank Credit Facility as of the date of the Indenture; and
(16} replacements of restrictions imposed pursuant 1o clauses (1) through (15) that ate no more restrictive than thase being replaced.

Merger, Consolidation or Sale of Assets

The Company will not, directly or indirectly: (1) consolidate or merge with or into anather Person {whether or not the Company is the surviving
corporation), or {2) sell, assign, transfer, convey or otherwise dispose of all or substantially all of the propertics or asseis of the Company and its Restricted
Subsidiaries taken as a whole, in ont or more related transactions, to another Person, unless:

{1 cither: (a) the Cormpany is the surviving corporation; of (b} the Person formed by or surviving any such consolidation or merger (if other than the
Cotnpany) or 10 which such sale, assipnment, ransfer, conveyance or other disposition has been made is an entity organized or existing under the
laws of the United Slates, any state ol the United States or the District of Columbia; and, if such cnuty is not a corporatiozn, a co-obligor of the Notes
15 a corporation orgamzed or emqlmg under any such faws;

{2 the Person formed by or surviving any such consolidation or merger (il other than the Company) or the Person to which such sale. assignment,
transfer, convevance or other disposition has been made assumes all Lhe obligatons of the Company wider the Notes, the Indenture and the
Registration Rights Agreement pursuant to agreeinents reasonably satisfactory to the trustee;

) immediately after such wransaction, no Default or Event of Default exists:

1G] the Company or the Persan formed by or surviving any such consolidation or merger (i other than the Company), or to which such sale,
assignment, ransfer, conveyance ar other disposition has been made would, an the daie of such transaction aller giving pro forma effect thereto and
any related financing transactions as if the same had oecurred a1 the: bcg:mnng of the applicable four-quarter period (i} be permitted to incur at teast
$1.00 of additenal indebtedness pursuant to the Fixed Charge Coverage Ratio test sct forth in the tl!"sl paragraph of the covenant described abave
under the caption “—Encurrence of Indebtedness and [ssuance of Preferred Stack™ ot (ii} have a Fixed Charge Coverage Ratio equal 1o or greater than
the Campany's Fixed Charge Coverage Ratio immediaicly prior to such iransaction or series of transactions; and

(5) such transaction will noi result in the loss or tmpaimient of any gaming ar other license necessary for the continued conduct of uperativns of the
Company or any Restricted Sybsidiary as conducted immediately prior 10 such transaction. -

In addition, the Company will not, directly ar indirectly, lease all or substantially all of the properties and asseis of it and its Restricted Subsidiaries
laken a5 a whole, in onpe or more related transactions, to any other Person,

This “Merger, Consolidation or Sale of Assets” covenant will not apply 1o any sale, assignment, wansier, conveyanee, icase of other disposivion of
assets between or among the Company and its Restricled Subsidiaries, Clauses {3) and {4) of the first paraghph of this covenant will not apply 10 {1) any
merger or consolidatian uf the Company with or into one of its Restricted Subsidiaries for any purpose or (7) with or into an Affiliate solely for the purpose of
reincarporating the Company in another jurisdiction.

Transactions with Affiliates
The Company will not, and will not permit any of its Restricted Subsidiaries to, make any payment.o or sell, lease, transfer or atherwise dispose nf
. any of its propertics or assets to, or purchase any property or assels from, or enter inlo or miake or amend an) Lransaclion, contract, agreement,
understanding. loan, advance or guarantee with, or for the benefit of-any Affiliate of the Company {each, an * Affiliate fransaction™), unless;
(n the Affiliate Transaction is set forth in writing and entered into in good faith o 1erms that are no fess favorable 10 the Company or the relevant
Restricied Subsidiary than those that would have been obizined'in'a comparable transaction by Lhe Company or such Restricied Subsidiary with an

unrelated Person, or, if in the reasonable opinion
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of a majority of the disinterested directors of the Campany. such standard is inapplicable w e subiect Affiliate Transaction, then such Afliliate
Transaction is fair lo the Company or the relevant Restricted Subsidiary, as the case may be {or 10 the stockholders as a group in the case of 2 pro
rata dividend or other distribution to siockholders permitted under the caplion “-—Restricted Paymenis™), from a financial point of view; and

(2) the Company delivers 10 the trustee:
(™) with respect 1o any Affiliate Transaction or series of related Adfiliate Transactions involving aggregate consideration in excess of
$5.0 million, a resolution of the Board aof Directors of the Company set forth in an officers certificate centifying that such Affiline
Transaction complies with ihis covenant and that such Affitiate Transaction has been approved by a majority of the disinterested members

of the Board of Dircetors of the Company; and

(b) with respect to any Affiliate Transuction or series of related Aftiliate Transactions involving aggregate consideration in excess of



§15.0 million, an opinion as 1o the fairness o the Company or such:Restricted Subsidiary of such Affiliate Transaction from a financial
point of view issued by an accounting, appraisal or investment banking firm of nationa] sianding.

The following items will not be deemed to be Affiliate Transactions and, therefore, will not-be subject to the provisions of the prior parsgraph:

(1) any employment sgreeinent, employee benefit plan, officer er director indemnitication agreement or any similar amangement entered into by the
Company or any of its Restricted Subsidiarics in the ordinary course of business and payments pursuant-thereto;

2} transactions beiween or among the Company and/or its Resiricied Subsidiaries;
[&}] management agreements (including tax management ayrangements arising out of, or related to, the filing of a consolidated tax return) entered into,
consistent with past practice, by the Company or any Resticted Subsidiary, on the one hand, and an Unrestricted Subsidiary or other entity, on the

ather hand, pursuant to which the Company or such Restricted Subsidiary controls the day-to-day gaming operations of such entity;

) transactions with a Person {other than an Unrestricted Subsidiary of the Company) that is an AfTiliate of the Company solely because the Company
owns, directly or through a Reswricted Subsidiary, an Equity Interest in, or controls, such Person;

(5) payment of reasonable and customary fees and reimbursements of expenses (pursuant to indemnity arrangements or otherwise) of ofTicers,
directors, employees.ar consultants of the Company or any of its Restricted Subsidiares;

{6) sny issuance of Equity Interests (other than Disqualified Stock) of the Company to Affiliates of the Company:

{7y Restricted Payments that do not violate the provisions of the Indenture deseribed above uader the caption “—-Resincted Paymef\{s” and any Permitted
Investment;

(8) reasonable and customary compensation and indenmification of directors, officers and employees; and

(9) transactions pursuant io agreements existing ost the date of the (ndenture or any amendment thereio or any transaction contemplated thereby

(inctuding pursuzm 1o any amendmeni thereto) or by any replacement agreenséni thereto 5o long as any such aendment or replicement agreement is
nat more disadvantageous to the Holders in any material respect than the originul agreement as in effect on the date of the Indenture as determined in
good faith by the Board of Directors of the Company, which determination shall be conclusive and binding absent manifest error.

Businexs Activities

The Company will nat, and will not permit any of its Restiicted Subsidiaries 10, engage in any business other than Permitied Businesses, excepl 1o
such extent as would not be material to the Company and its Restricted Subsidiaries taken as a whole.
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Additinnal Note Guarantees

[f the Company or any of its Restricted Substdiaries acquires or creates another Domestic Subsidiary afier the daie of the Indenture (other than a
Subsidiary of an Unrestricted Subsidiary) that becomes a Significant Restricted Subsidiary ur any Restricted Subsidiary of the Company thal was not
initially a Significant Restricled Subsidiary becomes a Significant Resiricied Subsidiary, then that Significant Restricted Subsidiary will become a Guarantor
and execule a supplemental indenture and deliver an opinion of counsel salisfactary 1o the trustee within 10 business days of Lhe date on which it became a
Significant Restricied Subsidiary.

Designation of Resericted and Unrestricted Subsidiaries

The Buard of Directors of the Company may designale any Restricled Subsidiary (o be an Unrestricted Subsidiary il that desigration would not
cause a Default, ITa Restrivied Subsidiary is designated-as an Unrestricted Subsidiary, the aggregate Fair Market Value of all outstanding Invesiments owned
by the Company and iis Restricted Subsidiaries in the Subsidiary designated as an-Umuesiricied Subsidiary will be deemed to be an Investment made as of the
time of the desighation and will reduce the amount available for Restricted Payments under the covenant described above under the caption *-—Restricted
Payments” or under onc or more clatises of the definition of Permitted lnvestments, as determined by the Company. ‘That desipnation will only be permitted if
the Investment would be permiued at that le and i€ e Resuricted Subsidiary otherwise meets the definition of an Unrestricted Subsidiary. The Board of
Direciors of the Company may redesignate any Unresiricted Subsidiary to be a Restricled Subsidiary if that redesignation would not cause a Defaull.

Ciher than the Subsidianes of the Corupany that are designated as Unrestricted Subsidiaries on the date of the Indenivre as set forth in the defmition
of “Usirestricted Subsidiary,” any designation of a Subsidiary of the Company as an Unresiricted Subsidiary will be evidenced 1o the trustee by Gling with
the trustee a cestified copy of a resolution of the Board of Directors giving effect to such designation and an officers’ certificate centifying that such designation
complied with the preceding conditions and was permitied by the covenant described above under the coption “—-Resiricted Pavments.” 1€, a4 any time, any
Unrestricted Subsidiary would fail 1o meet the preceding requirements as an Unrestricted Subsidiary, it will thereafter cease to be an Unrestricted Subsidiary
for purposes of the indenture and any Indebiedness of such Subsidiary will be deemed 10 be incurred by a Restricted Subsidiary of the Company as of such
date and, if such Indebiedness is not permitied 10 be incurred as of such date under the covenant described under the caption *'-—Incurrence of Indebledness
and Issuance of Preferred Stock.” the Company will be in defauh of such covenant. The Board of Directors of the Company may al any 1ime designale any
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Unrestricted Subsidiary (o be a Restricted Subsidiary of the Company; provided that such designation will be deemed to be an incurrence of Indebledness by
a Restricted Subsidiary of the Company of any owistanding Indebtedness of such Unrestricted Subsidiary, and such designation will only be permitted if

(1) such Indebiedness is permitted under the covenant described under the caption “—Incufrence of Indebtcdncs; and Lssuance of Preferred Stock,” calculated
on 7 pro forma basis as if such designation had occurred at the beginning of the applicable reference period; and {2) no Default or Event of Default would be in
existence following such designation.

Paymems for Consem

The Company will not, and will not permit any of its Restricied Subsidiarics to, directly or indircetly, pay or cause to be paid any consideration Lo
or for the benefit of any Holder of Notes for or as an inducement to any consen, waiver oramendment of any of the temms or provisions of the ndenture o the
Notes unless such consideration is offered 10 be paid and is paid to alt Holders of the Notes that consent, waive or agree 10 amend in the time frame set forth in
the solicitation documents relating to such consent, waiver or agreement.

Reports

Whether or not required by the nules and regulations of the SEC, so long a5 any'Nulcs are outstanding, the Company will furnish to the Holders ol
Notes or cause the trusice to furnish o lhc Holders of Notes (or file with the SEC for public availability), within the time periods specified in the SEC”s
rules and regulations:

{n all quarterly and annual financial information thal would be required to be filed with.the SEC on Forms 10-Q and 10-K if the Company were
required to file such reports, including a Management’s Discussion and Analysis of Financial Condmorl and Results of Operations that describes the
financial condition and results of aperations of the Company and its éonsolidated Subsidiaries pmwdcd that such information shail show in
reasonable detail, either on the face of the financial statements or in the fodtnotes thercto, the flnancial condition and results of operations of the
Corpany and the Guarantors separate from the financial condition and results of operations of the Subsidiaries of

45.

Table of Contenty

the Company that are not Guaraniors with such reasonable detail'as required by the SEC or as would be required by the SEC if the Company was
subject 1o the periodie reporting requiremenis of the Exchange Act) and, with respeet to the annual-information only, a report thercon by the
Company's ceriified independen accouniants; and .

?) all current reports that would be required to be filed with the SEC on Form 8-K if the Company were required 10 file such reports.

In zddition, the Company will file a copy of the information and reports refemred 10 in clauses (1) and (2) above with the SEC for public availability
within the lime periods specified in the rules und regulalions applicable 1o such reports (unless the SEC will not accept such a filing) and wili post the reports
on its websiie within those time periods. The Company will a1 all times comply with Section 314(a) of the Trust Indenture Act.

“The Company and the Guarantors agree thal, for so long as any Notes remain outstanding, if at any time they are not required to file with the SEC
the reports required by the preceding paragraphs, they will furnish (o the Holders of Nutes and 1o securilies analysts and prospective investars, upon their
request, the infonuarion required to be delivered pursuant to Rule 144 A(d)(4) under the Securities Act.

Notwithstanding the foregoing, the Company will be deerned to'have furnished such reports reterred to above 1o the trustee and the Holders of the
Notes if the Company has filed such reports with the SEC via the EDGAR (iling system and such reposts'are publicly available.

Events of Default and Remedies
Euch of the following is an ~Event of Defanit™

n defaudt for 30 days in the payment when due of interest and Special Interesy, if any, on the Notes whether or not prohibited by the subordination
provisions of the Indenture;

(2) defaulk in the payment when due {at maturity, upon redemption or otherwise) of the principal ol or premium, it any, vn, the Noles whether or not
prohibited by the subordination provisions of the Indenture;

3 failure by the Company or any of iis Resiricted Subsidiaries for 30 days afier notice to the Company by the trustee or the Holders of at least 25% in
aggregale principal amuount of the Notes then outslanding, voting as a single ¢lass o comply with the provisions described under 1he captions *
—Repurchase at the Option of Holders—Change of Control.” "—Repurchase a1 the Option of Holders—Asset Sales.™ “—Repuschasc at the Option
of Holders—Events of Loss,” and “—Certain Covenanls—Merger, Consolidation or Sale of Assets:”

4 failure by the Company or any of its Restricted Subsidiaries for 60 days afier notice to the Company by the wrustee or the Holders of at least 25% in
aggregate principal amount of the Notes then outstanding voting as a single class to comply with any of the other agreements in the Indenture:

(5) default under any morigage, indenture or instrument under which there may be issued or by which there may be secured or evidenced any
Indebtedness for money borrowed by the Company or any of its Restricted Subsidiaries {ar the payment of which is guaranteed by the Company or
any of its Restricted Subsidiaries), whether such Indebtedness or Guarantee now exists, or is created afier the date of the Indenture, if that defaull:



{a) is caused by a failure o pay principat of, premium on, if any; or interest, if any, on;-such Indebtedness after the expiration of the grace
period provided in such Indebledness on the date of such default (a = Payment Default™); or

(%) resulis in the acceleratinn of such Indebiedness prior 1o its express maturigy: and

in cach case, the principal amouni of any'such Indebiedness. logether with.ahe principal amount of any ather such Indebtedness urder which there
has been a Payment Default or the masurity of which has been so aceelerated, apgregates $35.0 mitlion or more;
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(6} faiture by the Company or any of its Restricted Subsidiaries to pay final judgments entered by a court or courts of competent jurisdiction in an

uninsured aggregale amount in excess of $35.0 miition, which judgments are not paid, discharged or stayed, for a period of 60 days:

{7 except as permitted by the [ndenture, uny Note Guarantee is held in any judicial proceeding to be unenforceable or invalid or ceases for any reason 1o
“be in full force and effect, or any Guarantor, or any Person acting on behalf of any Guarantor, denies or disaffinms its obligations under its Note
Guaranice:
(8) the revocution, termination. suspension or cessation to be effective of any. gaming Yieense or other right 1o vonduct lawtul gaming operations a1 one or

more Casinos of the Company or any Restricted Subsidiary which shall continute for. more than 90 consecutive days and which Casinos, taken
together, conuzbute more than 3% of the Company’s Consalidated EBI'Y DA; pmwded thai the mlunlary relinguishment of any such gaming license

or right will not canstitute an Event of Default if, in the reasonable opinion of the Company (as evidenced by an officers’ cestificate) such
relinquishmen {a) is in the best interest of the Company and its Subsidiaries, taken 4s a whole, (b) does nol adversely affect the Holders af the
Notes in any material respect and () is not reasonably expected to have, nor are the reasons dmcr_efc}r reasonably expected 1o have, any material
adverse effeet on the effectiveness of any gaming license or similar dght, or any right to renewal thereof, of on the prospective receipt of any such
liceise or righi, in cach case, in any jupsdiction in which the Company ot any of its Subsidiaries 1s located or operates; and

9 certain evenls of bankruptey or insalvency deseribed in the Indenture with respect to the Company or any of its Restricted Subsidiaries thai is a
Significant Subsidiary or any group of its Restricied Subsidiaries thay, taken together, would constituie a Significant Subsidiary.

In the case of an Event of Default arising from centain events of.bankruptey or insolvency, with respect 10 the Company, any Restricted Subsidiary
of the Campany thal is a Significant Subsidiary or any group of Restricted Subsidiaries of the Company that, taken together, would constitule a Significant
Subsidiary, all outstanding Notes will become due and payable immediately,without further action or-notice. If any other Event of Default occurs and is
continuing, the trustee or the Holders of at least 23% in aggregate principal amount of the then outstanding Notes may declare all the Notes 1o be due and
payable immediately: provided that so long as any Designated Sentor Debt is outstanding, such acceleration shall not be effective until the earlicr of (i) five
business days following the delivery of notice of acceleration to the holders of such Designated Senior Debt (ar in the case of the Bank Credit Facility, the
administrative agent thereunder) and (i) the acceleration of any Designated: Senior Debt.

Subject to certain limitations, Holders of'a mujoril;' in aggrepate prncipal umount ot the then cutstanding Notes may direct the tustee in its exercise
of any wast or power. The trustec may withhold from Holders of the Notes notice of any continuing Default ar Evem of Default if it devermines that
withholding notice is in their interesi, except a Default or Evenl of Defaudi relating to the payment of principal of, premium on, if any, mu:rcsl and Special
Interest. if any.

Subjeet 10 the pravisions of the Indenture relating to the dutics of the trustee, in case an Event of Default occurs and is continving, the trustee will be
under no obligation 10 exerrise any of the rights or powers under the Indenturc at the request or direction of any loldess of Nates unless such Holders have
offered to the trustee indemnity or security reasonably satisfactary 1o the "'rustee against any loss, liability or expense.

Except to enforee the right to receive paymem of principal, premium, if any, interesi or Special Interest, if any, when due, no Holder of a Note may
pursue any remedy with respect to the Indenture or the Notes unless:

[{H such Holder has previously given the trustee written potice that an Event of Detiauli is contnuing:
{2) Holders of at least 25% in aggregate principal amount of the then outstanding Notes make a written request to the trustee to pursue the remedy;
{3 such Holder or Holders offer and, if requested. provide 1o the trustee security or indemnity reasonzbly satisfactory to the trustee against any loss,

liability or expense;
{9 the trusice does not comply with such.reques! within 60 davs afler receipt of the request and the offer of seourily or indemnity: and
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(5} during such 60-day period, Holders of a majority in aggregate. principal amount of the then outsianding Notes do not give the trustee a direction



inconsistent with such request.

The 1lolders of a majority in aggregate principal amount of the then outstanding Notes by written notice to the trustce may, on behalf of the Holders of
a! of the Notes, rescind an acceleration or waive any existing Default of Fvent of Defauli and its consequences under the [ndenture, if the rescission would not
conflict with any judgment ar decree, excepl a continuing Default or Event of Default in the payment of principal of, premium on, ifany, interest or Speeial
Interest, if any, on, the Notes.

Notwithstanding any ather provisian of the [ndenture, the sole remedy for an Event of Default relating to the failure to comply with the reporting
ohligations described above under the heading “—Certain Covenants—Repaorts,” and for any failore’to comply with the requiremients of Section 314(a) of the
Trust indenture Act, will for the 365 days afier the occurrence of such an Event of Defauli consist excliisively/of the right to receive Special Interest on the
principal amount of the Notes ai a rate equal to 0.50% per annum. The Special tnterést will be payable in the same manner and subject to the same terms as
other interest payable under the Indenture. The Special Interest wilt scerue on all outsianding Notes froni and including the date on which an Event of Default
relating 1o o failure to comply with the reporiing obligations deseribed above under the hcading “‘—Ccﬁai.n‘Cé_wcnants—chor\s" or Section 314{a) of the st
tndenture Act first occurs to but excluding the 3651h day thereafter (or such earlier date on which the Event of Default relating to such reporting obligations is
cured or waived). If the Evem of Default resuliing (rom such failure 10 comply wilh the reporting obligations is continuing on such 365th day, such Special
Interest will cease to accrue and the Notes will be subject to the other remedies provided under the heading “~—Events of Defatlt and Remedies.”

The Company is required to deliver to the trustee annually a statement regarding compliance with the lndenture. Upon becoming aware of any Detault
or Event of Defanlt, the Company is required 1o deliver 1o the trustee a statement specifying such Default or Event of Defauli,

Na Personal Liability af Directars, Officers, Employees and Stockholders

No director, officer, employee, incorporator or stockholder of the Company or any Guaranior, as such, wil] have any liability for any obligations of
the Company or the Guaranters under the Notes, the Indenture, the Note Guarantecs or for any claim based on, in respect of, or by reason of, such obligations
or their ereation. Each Holder of Notes by acceping 2 Mote waives and releases ol such liabitity. The waiver and release are pant of the consideration for
isspance of the Notes. The waiver may not be effective 1o waive Habilities under the federi securities laws.

Legal Defeasance and Cavenant Defeasance

The Conpany may atany time, al the option of its Board of Directors evidenced by a resotution set forth in an officers” cerlificate, elect to have all of
its abligations discharged with respect 1o the outstanding Netes and all ebligations of the Guarantors discharged with respeci to their Note Guarantees (* Legal
Defeasance™) except for:

(1) the rights of Holders of outstanding Notes to receive payments in respect of the principal of, premium on, if any, intercst or Special Intercst, if any,
on, such Nates when such payments are due from the irust referred 10 below;

2) the Company's obligations with sespect to the Notes concerning isswing temporary Motes, registration of Notes, mutilated, destroyed, lost os stolen
Notes and the maintenance of an office or ageney for payment and maney for security payments held in trust:
+

3 the rights, powers, trusts, duties and immunities of the trustee under the Indenlure, and the Company’s and the Guarantors’ cbligations in
connection therewith; and

{4) the Legal Defeasance and Covenant Defeasance provisions of the [ndenture.

In additian, the Company may, al its option and al any time, clect 10 have the obligations of the Company and the Guaraniors relcased with respeet 1o
certzin covenanis (including its obligation to make Change of Control Offers, Assel Sale Offers and Event of Loss Offers) that are described in the Lndenture (
“Covenant Defeasance™) and thereafter. any omission to comply with those cavenants will not constitute a'Defuli or Event of Default with sespect to the
Notes. In the event Covenant Defeasance occurs, all Events of Detauli described under “~—Events of Default and Remedies™ (except those

.
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relating to payments on the Notes or bankrupicy, receivership, rehabilitation or insolvency events) will no longer constitute an Event of Default with respect to
the Notes.

In order 1o exercise cither Legal Defeasance or Covenant Defeasance:

{n the Company must imevocably deposit with the trustee. in trust, for the benefit of the Holders of the Notes, cash in U.5. dollars. non-callable
Government Securities, or a combination thereof, in amounts as will be sufficient, in the opinion of a nationally reconized investment bank,
appraisal firm or firm of irdependent public accountants, to pay the principal of, premium on, ifany, interest and Special Interest, if any, on, the
outstanding Notes on the stated date for payment thereof or on the applicable redemption date, as the case may be, and the Company must specify
whether the Notes are being defeased to such stated dare for payment or to a particular redemption date:

M in the ease of Legal Defensance, the Company must deliver 10 the trasiee an opinion of counsel reasonably acceplable 10 the wrostee confirming that
{n} the Cornpany has received from, or there has been published by, the Internal Revenue Service a ruling or (b) since the daie of the indenture, there
has been a change in the applicable federal income tax law, in cither case 10 the effect that, and based thereon such opinion of counsel wilt confirm



that, the Holders of the ontstanding Notes will not recognize ineame, gain or loss for federal income tax purposes as a result of such Legal Defeasance
and will be subject to federal income tax on the same amounts, in the same manner and 21 the same times as would have been the case if such Legal
yeteasance had not occurred:

(3) in the case of Covenant Defeasance, the Company must deliver to the trastee an opinion of counsel reasonably acceptable 1o the trusiee confirming
tha she Holders of the omsianding Notes will not recognize income, gain of joss for federal income tox purposes as a vesult of such Covenant
Defeasance and will be subject to federal incore tax on the same amounts, in the same manper and at the same times 25 would have been the casc if
such Covenany Defeazance had not occurred;

(4 no Defanht or Event of Defank has occurred and is cominuing on the date of such deposit {other than a Default or Event of Defauht resulting from the
borrowing of funds to be applied 1o such deposil (and any similar concurrent deposit relating to other Indebtedness), and the granting of Liens to
secure such borrowings).

{5} such Legal Defeasance or Covenant Defeasance will not resuls in a breach or violation of, or constitute a default under, any material agreemen or
instrument (other than the Indenture and the agreements governing any other [ndebtedness being defeased, discharged or replaced) to which the
Company or any of the Guaramors is a party or by which ite Company or any of the Guarantors is bound;

{) the Company must deliver 10 the trustee an officers’ certificale stting that the deposit was not made by the Company with the intent of preieming the
Holders of Notes over the other creditors of the Company with the intent of defeating, hindering, delaying or defrauding any creditors of the
Company or others; and

{7 the Company musi deliver o the trustee an officers’ centificate and an opinion of counsel, ¢ach stating that all conditions precedent relating 10 the
Legal Defeasance or the Covenant Defeasance have been complied with.

Amendment. Supplement und Waiver

Except as provided in the next mwo succeeding paragraphs, the Indenture or the Notes or the Note Guarantees may be amended or supplemenied with
the consent of the Holders of at Jeasi a majority in aggrenuie principa) amount of the then outstanding Notes {inchiding, withow limitaiion, Addiional Notes, if
any) voling as a single class (including, without limiation, consents abtained tn connection with a tender offer. or exchange offer for, or purchase of, the
Notes). and any existing Default or Evemt of Default {other than o Default or Zvem of Default in the payment of the principal of. premium on. if any, interest
or Special Interesi, if any, on, the Notes, except a payment default resulting (rom an acceleration thut has been rescinded) or compliance with any provision of’
the Indenture or the Notes or the Noie Guarantees may be waived with the consent of the Helders of a majority in aggregate principal amount of the then
outstanding Notes (including, without limitation, Additional Notes, if any) vuting as a single class (including, without fimitalior, consents obtained in
connection with a purchase of, of tender offer o exchange offer for, Notes).

Without the consent of cach Holder of Notes affected, an amendment, supplement o waiver may not {with respecy 1o any Notes held by a non-
consenting Holder):
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(4 reduce the principal amount of Notes whose Holders must consent 1o an smendmens, supplement or waiver,

2) reduce the principal of or change the fixed matarity of any Note of alier or waive any of the provisions with respees to the redemption of the Notes
(except those provisions relating to the covenants described above under the eaption "—Repurchasc at the Option of Haolders™);

(3) reduce the rate of or change the Lime for payment of interest, incinding defauit interest, on any Note;

4 waive a Default or Event of Default in the payment of principal of, premium on, if any, interest or Special Interest, il any, on, the Noles (except a
reseission of acceleration of the Notes by the Lolders of at least a majority in aggregate principal amount of the then outsianding Notes and a waiver
of the payment default that resulted from such aceeleration);

(3} make any Note payable in money other than that stated in the Notes:

{6) make any change in the provisions of the Indenture relating to waivers of past Defaults or the rights of Halders of Notes to receive pavments of
principal of, premium on, if any, interest or Special [nterest, if any, on, the Notes;

(N wajve a redemption payment with respect to any Note (ather thay & payment required by one of the covenants described above unders the caption
—Repurchase at the Option of Holders™);

(3) release any Guarantor from any of its obligations under its Note Guarntee or the Indenture, except in accordance with the terms of the [ndenture; or
(9) make any change in the preceding amendment and waiver provisions.

In addition, any amendrment 1o, or waiver of, the provisions of the Indenture refating to subordination thal adversely alfecis the rights of the Holders
of the Notes will require the consent of the Holders of at least 66 12% in apgregate principal amount of Notes then outstanding,



Notwithsianding the preceding, without the conset of any Holder of Nates, the Company, the Guargntars and the trustee may amend or supplement
the [ndenture, the Notes or the Note Guarmantees: \

{n to cure any ambiguity, defect or inconsisiency;
{2)- ta provide for uncertifteated Noies in additien to o7 in place of certificated Notes;
(3) to provide for the assumption of the Company's or a Guarantor's obligatians to Holders of Notes and Note Guarantecs in the casc of a merger or

consolidation or sale of-all or substantially all of the Company’s or such Guarantor’s assels, as applicable;

4 to make any change that would provide any additional rights or benefits to the Holders of Notes or that does not adversely affect the legal rights
under the Indenture of any Holder,

(5) te comply with requirements of the SEC in order to effect or maintain the qualification of the Indenture under the Trust Indenture Act;

16) to conform the text of the Indenture, the Notes, the Note Guarantces 10 any provision of this Description of Notes to the extent that such provision in

this Description of Notes was intended to be a verbatim recitation of a provision of the_Indenture, the Notes or the Note Guaraniees, which intent may
be evidenced by an officers” certificate to that effect;

(N to pravide for the issuanec of Additional Notes in accordance with the limitations set forth in the Indenture as of the date of the Indenture;
3 to comply with requirements of applicable Gaming Laws ar to provide for requirements imposed by applicable Gaming Autherities: or
30
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(9) 10 allow any Guarantor Lo execute a supplemental indenture andfor a Note Guarantee with respect to the Notes,
Satisfaction and Discharge

The Indenture will be discharged and will cease to be of-funhcr effect as o all Notes issued therennder. when:
n either:

(o) all Notes that bave been suthenticated, except lost, swlen or destruyed Notes that have been replaved or paid and Notes for whose payment
money has been deposited in trust and thereafter repaid ro the Company, have been cleliv"ercd to the trustee for cancellation; or

{b) al] Notes that have not been delivered o the trusiee for cancellation have become due and pavable by reason of the mailing of a notice of
redemption or otherwise or will become due and payable within one year and the Comp.:my or any Guarantor has iiTevocably deposited or
caused to be deposited with the trustee as tust funds in wrust solely for the benefit of the Holders, cush in U.S. dollars, non-cailable
Govemment Securities. or a combinaiion thereof, in amounts as'will be suff'uem wllhoul consideraiion of any reinvestment of interest, {0
pay and discharge the entire Indebtedness on the Notes not delivered t the trustée for cancellation for principal of, premium on, if any,
interest and Special Interest, if any, an, the Notes to the date of maturity or redemption:

(2) in respect of clause i(b), no Default or Event of Default has occurred and is continuing on the daie of the deposit (other than a Default or Event of
Default resulting from the borrowing of funds to be ¢pplscd to such deposit and any similay deausx'. velating to other Indebtedness und, in cach cuse,
the pranling of Liens o secure such bumrowings) and the deposit will not resull in o breach or vivlation of, or constitute a defaull under, any other
msirument to which the Company or any Guarantor is a party of. by which the Company or any Guammnr is bound (other than with respect to the
barrowing of funds 10 be applied concurrently to make ihe deposit required 1o effect such satisfaction and discharge and any simitar concurrenl
deposit relating to other Indebtedness, and in each case the pranting of Liens te secure such borrowings):

3 the Company or any Guarantor his paid or caused to be paid all sums payable by it under the Indenture; and

(4 the Company has delivered irrevocable instructions to the tristes nnder the Indenture to apply the deposited money towarnd the payment of the Notes
at maturity of on the redemption date, as the case may be.

[n addition, the Company must deliver an officers’ certificate and an opinjon of counsel 1o the vnisiee stating that all conditions precedent to
salisfaction and discharge have been satisfied.

Caoncerning the Trustee

If the trustee becomes a creditor of the Company or any Guarantor, the Indenture limits the right of the trusiee o obtain payment of claims in certain
cases, of 1o realize on certain property received in respect of any such claitn as security or otherwise. The trustee will be permitted 1o engage-in ather
transactions; however, if it zequires any conflicting interest it must eliminete swch conflict within 90 days. apply to the SEC for permission 10 continue as
trustee {if the Indenture has been qualified under the Trust Indenture Act) or resign.



The tolders of 2 majority in apgregate principal amount of the then omstandmg Notes will have the” ngu to direct the time, method and place of
conducting any proceeding tor exercising any remedy available 10 the trustee, subject to, cerlain exceplions: The Inderiture provides that in case an Event of
Default has occurred and is continuing, the trustee will be required, in the exercisc'of | its power: 1o sc the'degree of care of a prudemt man in the conduet of his
own affairs. Subject to such provisions, the trustee will be under no obligation tn exercise any of its rights or powers under the Indenture a1 the request of any
Holder of Notes, untess such Holder has offered o the irusiee indemuity or secwrity rcasomibly satisfactory to il againsi any loss, lability or expense.

Additinnal Infarmation

Anyone who receives this prospectus may obtain a copy of the Indenture and the Registration Rights Agreement without charge by writing 1o Isle of
Capri Casinos, Inc., 600 Emerson Road, Suite 300, St. Louis, Missour: 63141, Artention:

51

Table of Contents

Chief Legal Officer, Phone: (314) 813-9200. A copy of the Indenture and the Registration Rights Agreement is filed as an exhibit 10 the registration statement of
which this prospectus is a part.

Book-Eniry, Delivery and Form

Except as sez forth below, the exchange notes will be issued in registered, global form in minimum denominations of $2,000 and imegral multiples of
$1,000 in cxcess thercof. Exchange notes will be issued promptly after the expiration time of this exchange offer.

¥xchange notes initintly will be represented by nne or more notes in registered, globat form without interesi coupoms (the ™ Global Notes™). The Global
Notes will be deposited upon issiance with the trusiee as custodian for The Depository Trust Company( DTC™), in New York, New Yark, and registered in
the name of ITC or its nominee, in cach case, for credit to an account of a direet or indirect participant in DTC as described below.

Excepl as set forth below, the Global Notes may be trunsterred, in whole and not in part, only to another nominec of DTC or o a successor of DTC
or its nominee. Beneficial interests in the Global Notes may not be exchanged for dcllmuvc notes in registered certificnted form (* Certificated Notes™) except in
the Jimited circumstances deseribed below, See “—Exchange of Global-Notes for Certificated Notes.”™ Except in the limited circumstances described below,
owners of beneficial interests in the Globa) Notes will not be entitled to reccive pirysical delivery of Notes incertiticated for.

Depository Procedures

The following descripiion of the oper:alinns and proccduses of DTC, Bureclear Sysiem (* Euroclear™ and Clearstream Banking. S.A. ¢
“Clearsirenm’™) are provided solely as a maner of convenience. These opemlibns and procedures are solely within the control of the respective settlement
systems and are subject 1o changes by them. The Company 1akes no responsibility for these aperations and procedures and urges investars to contact the
system or their participants directly to discuss these matters, ’

DTC has advised the Company that DTC is a limited-purpose Lrust cumpany created 10 hold securities for its participating organizations
{collectively. the “Participants™) and 1o facilitate the clearance and sentlement of transactions in those secirities berween the Panticipants through elecironic
buok-eatry changes in accounts of its Participants. The Participants include sccuritics brokers and dealers (including the Initial Purchasers), banks, trust
compunics, clearing corporations and certain other organizations. Access to DTC's system is also avallab]c to other entities such as banks, brokers, dealers
and trust companies that clear through or maindain 2 custadial relationship witha I’arumpant either dlreuiy or indirectly (collectively, the * Indirect
Participants™. Persons who are not Participants may Beneficially Own securities held by or on behalf obDTC only through the Participants or Lhe Indirect
Participanis. The ownership intérests in, and ransfers of owncership interests in, each security held by or on behall of DTC are recorded on the recards of the
Participants and Indirect Panicipants.

DTC has also advised the Company that, purseant to procedures established by it
ti) upon deposit of the Global Notes, D1C will credit the accounts of the Participants designated by the Inital Purchasers with portions of the principal
amouni of the Global Notes: and

(2) ownership of these interests in the Glabat Noies will be shown an, and the transfer of ownership of thesc interests will be effected only through.
records mainiained by DTC {with respect to ihe Participanis) or by the Participants and the Indirect Participamts (with sespect 1o other owners of
beneficial interest in the Global Notes).

Investors in the Global Notes whao are Participanis may hold their interests therein direcily through DTC. Investors in the Global Notes who are nut
Participants may hold their inerests therein indirectly through erganizations {including Euroclear and Clearstream) which arc Participants. Investors in the
Global Noies may also hold their interests therein through Euroclear or Clewrstrenm, if they ure participants in such systems, or indirectly through
organizations that are participants. Investors may also hold interests in the Global Notes through Partictpanis in the DTC system other than Euroclear and
Clearsiream. Euroclear and Clearstream will hold interesis in the Global Notes un behalll of their participanis through customers® securities accounts in their
respeciive names on the books of their respective depositories, which are Burociear Bank $.A.# NV, as operator of Euroclear, and Citibank, N.A ., as
operator of Clearstream, All interests in a Global Note, including thoese held through Euroclear or Clearstream, may be subject to the procedures and
requirements of DTC. Those interests held through Evroclear or Clearstream may also be subject to the procedures and requirements of such systems. The
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laws of sume slates fequire that certain Persons take physical delivery in definitive form of securities that they own. Consequently, the ability to tmnsfer
‘bencficial interests in a Global Note to such Persons will be limited 10 that extent. Because DTC can act only on behalf of the Participants, which in wrm act on
behalf of the Indirect Participants, the ability of a Person having beneficial intercsis ina Global Note to plcdgc such interests o Persons that do nos participate
in the DTC system, or otherwise 1ake actions in respect of such interests, may be affected by the Jack of a physical certificate evidencing such interesis.

Except as described below, owners of interests in the Global Notes will not have Notes registered in their names, will not receive physical
- - ’, i’
delivery of Notes in certificated form and will not be considered the registered owners or “holders™ thereof under the Indenture for any purpose.

Payments in respect of the principal of, premivm o, if any, interest and Special Interest, il any, an; a Global Note registered in the name of DTC or
#s nominee will be payable o DTC in its capacity as the registered holder under the Indenture. Under the terms of the Indenture, the Company and the trasice
will treat the Persons in whose names the Notes, including the Cilobal Notes, are registered as the owners ofl.hc Notes for the purpose of receiving payments
and for all other purposes. Consequently, neither the Company, the uustee nor any agen of the Company or the trustee has or will have any responsibility or
liability for:

{1} any aspect of DTC’s records or any Participant’s or Indiree! Participant’s records refating o of payments made on account of beneficial ownership
interest in the Global Notes or for mainfaining, supervising or reviewing any of DTC’s records or any Participant’s or Indircet Participant’s records
relating ta the beneficial ownership interests in the Global Notes: ot

(2) any other matter relating lo the actions and practices of DTC or any of its Participants or Indirect Panicipants.

DTC has advised the Company that 11s current practice, upon teceipt of tny payment in respect of securities such as the Notes (including principal
and inlerest), is to credit the accounts of the relevant Parmicipants with the paymenl on the payment date unless DTC has reason to believe that it will not
receive payment on such payment date. Each relevant Participant is credited with an amount proportionate to its beneficial ownership of an interest in the
principal amount of the relevant security as shown on the records of DTC. Payments by the Participants and the Indirect Participants to the Beneficial Owners
of Notes will be governed by standing instructions and customary practives and will be the responsibility of the Participants or the Indirect Partivipants and
will not be the responsihility of DTC, the trustee or the Company. Neither the c ompany nor the trustee will be lable for any delay by DTC or any of the
Participants or the Indireet Participants in idenifying the Beneficial Qwners of the Notes, and the Company and the trustee tmay conclusively rely on and will
be protecied in relying on instructions from DTC or s nominee for all purposes.

Transfers between the Participants will be effected in accordance with DTC’s procedures, and will be setiled in same-day funds, and transfers
hetween panicipants in Euroclear and Clearstream will be effected in accordance with their respective reles and operating procedures.

Cross- market transfers between the Participants, on the one hand, and Euroclear or Clearsiream participants, on the other hand, will be effected
through DTC in accordance with DTCs rules on behalf of Euroclear or Clearstream, as the case may be, by their respective depositarics: however, such
cross- markel transactions will require delivery of instructions to Euroclear or Clearstream, as the case may be, by the counterparty in such system in
accordance with the rules and procedures and within the established deadlines {Brussels time) of such system. Euroclear or Clearstréam, as the case may be.
will, if the wunsaction meets its settlement requirements, deliver instructions to jts ru;pa.u\c depositary 10 thke action to effect final setdement on its behalf by
delivering or receiving interesis in the relevant Global Note in DTC, and making or receiving payment in ‘lctordance with normal procedures for same-day
funds sendement apphicable o DVC. Burociear participams and Clearsiream participanis may not deliver instructions directly 1o the depositories for Euroclear
or Clearstream,

DTC has advised the Company that it will 1ake any action permitted 10 be taken by a Holder of Notes only at the dircetion of one er more
Participants to whose account DTC has credited the interests in the Glebal Notes and only in respect of such portian of the aggregate principal amount of the
Notes as to which such Participant or Participants has or have given such direction. However, if there is an Event of Default under the Notes, D'TC reserves
the right 10 exchange the Global Notes for legended Notes in certiticated form, und to digtribute such Notes tu its Participants.

Although DTC, Evroclear and Clearstream have agreed to the foregoing pracedures to facilitate transfers of interests in the Global Notes among
participanis in DTC, Euroclear and Clearsiream. they are uider no obligation to perform or to
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continue to perform such procedures, and may discontinue such procedures at any lime. None of the Company, the rustee and any of their respective agents
will have any responsibility for the performance by DTC, Ruroclear or Clearstream or their respective participants of indirect participants of their respective
obligations under the rofes and procedures povemning their aperations.

Exchange of Global Notes for Certificated Notes

A Global Note is exchangeable for Cenificated Notes if:

(1) DTC (a) notifics the Company that it is unwilling or unable 10 continue 95 depositary for the Global Neies or (b} has ceased to be a clearing agency



repisiered under the Exchange Aet and, in either case, the Company fails 10 appaint a successar depasitary:
. . R . . '
i) the Company, a1 its option, notifies 1he trustee in writing that it elects to cavse the issuance of the Centificated Nates; o1

3 there has occurred and is continuing a Defanlt or Event of Default with sespect to the Notes.

in additien, beneficial interests in a Global Note may e cxchanged for. Centificated Notes upon prior written notice given to the tfustec by or on behalf
of [)T(‘ in accordance with the Indenture. In all cases, Certificated Notes delivered in exchange for any Glnhal Note ar beneficial interests in CGilobal Notes will
be regisiered in the names, and tssued in any approved denominations, requested by or on hehalf of the depositary (in accordance with its customary
procedures) and will bear the applicable restrictive legend, unless that legend is not required by applicable law.

Exchange of Certificated Netes for Glohal Notes

Centificated 'Nolcs may not be exchanged for beneficial interests in any Global Note unless the transferor first delivers to the trusiee a writicn
certiticale (in the form provided in the Indenture) to the effect that such transfer will comply with the appropriate transfer restrictions applicable 1o such Notes.

Same Day Settlement and Payment

The Company will make payments in respect of the Notes represenicd by the Global Notes; inchuding principal, premium, if any, interest and
Special Interest, if any, by wire transfer of immediately available funds 1o the accounts specified by, DTC or its nominee. The Company will make all
payments of principal, premium, if any, interest and Special Interest, if any, with respect to Certificated anFs by wire transfer of immediniely available
funds to the accounts specificd by the Holders of the Certificated Notes or, if no such account is specified, by mailing a check o each such Holder's registered
address. The Notes represented by the Global Notes are expected to be eligible to trade in DTC’s Same-1Jay hmds Settlement Sysiem, and any permitted
secondary market trading activity in such Notes will, therefore, be required by DTC 10 be settled in lmmedmteiy available funds. The Company expects that
secondary trading in any Cenificated Motes will also.be sewded in immediately available funds.

Because of time zone differences, the securiies account of @ Euroclear or Clearstream pasticipant purchasmg an interest in a Global Note from a
Participant will be credited, and any such crediting will be reported 1 the relevant Ewroclear or Clearstream participant, during the securities senlement
processing day {which must b a business day for Eurociear and Clearsiream) inumcdiately following the seitlement date of DVC. DTC has advised the
Company that cash received in Euroclear or Clearstream as a result of sales of intercsts in a Glébal Now by or through a Euroclear or Clearsiream participant
to a Participant will be received with vatue on the settlement date of DTC but will he avatlable in the relev ant Euroclear or Clearstream cash account only as of’
the business day for Euroclear or Clearstream following DTC’s settlement date.

Registration Rights; Special Interest
The following description is a summary of the material provisions of the Registration Rights Agreement. It docs not restate that aprecment in its
entirety. We urge you 1o read the Registration Rights Agreement in its cntirety becausc it, and not this description, defines your registration rights as Holders of

these Notes. See “—Additional Information.”

The Company, the Guaranlors and the Initial Purchasers entered inio the Regisiration Rights Agreement on August 7, 2012, Pursuant to the
Registration Righis Agreement, the Company and the Guarantors agreed to file with the SEC the
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Exchange Offer Registration Statetnent (as defined in the Registration Rights Agreement) on the appropriate form under the Securities Act with respect o the
Exchange Notes (a5 defined in the Registration Rights Agreement). Upon the effectiveness of the Exchange Offer Registration Statement, the Company and the
Guarantors will offer 1o the Holders of Entitléd Securities purst 1o the Registerid Exchange Offer (5 detined in the Registration Rights Agreement)y who are
abie 1o make certain representations the opporninity to exchange their I-nmlgd Securities tor Exchange Notes.

I:
{1} the Company and the Guarantors are not

(a) required 1o file the Exchange Ofler Registration Statement; or

(b penuitied to consummate the Registered Fxchanpe Offer because the Registered Exchange Offer is not permitted by applicable law or SEC
policy;

(2} any [nitial Purchaser requests with respect 1o-ithe Entitted Sccurities (or Private Exchange Securities, as defined in the Registration Rights Agreement)
0ol eligible 1o be exchanged for Exchange Notes in the Regisiered Exchange Offer and heid by it following consumumnation of the Registered Exchange
Offer: or

%] any Holder of Enlitled Securities notifies the Company prior to the 20th business day following consummation of the Exchange Offer that:

(a) it 1s prohibited by law or SEC policy from panticipating in the Registered Exchange Otfer;



(b) it may not resell the Exchange Notes acquired by it in the Registered Exchange Offer to the public without delivering a prospectus and the
prospectus contained in the Exchange Offer Registration Statement is not appropriate or available for such resales: ar

() it is & broker-deater and owns Noiles acquired directly from the Company or an AfTiliate of the Company,

the Company and the Guarantors will fite with the SEC a Shelt Repistration Staterment (as defined in the Regjstration Rights Agrecment) to cover resales of Lhe
Notes by the Holders of the Notes wha satisfy certain conditians relating 1o the provision of information in cannection with the Shelf Regiswyation Statement.

For purpases of the preceding, ** Entitled Securitias™ means each Note uniil the carliest to occur of:

[€)) the date an which such note has been exchanged by a Person other than a broker-dealer for,an Exchange Note in the Registered Exchange Offer.

(2 following the exchange by » broker-dealer in the Registered Exchange Offer of a Nawe for an Exchange Note, the date on which such Exchange Note is
sold 1o a purchaser who receives from such broker-dealer on or prior to the date of such sale a copy of the prospectus camtained in the Exchange Offer

Registration Statement:

(3 the date on which such note has been effectively repistered under the Securities Act and disposed of in accordance with the Shelf Registration
Statement: or

4 the date an which such note is actually snid pursvant 10 Ruic 144 under the Sceunies Act.
The Registration Rights Agreement provides that:

(1 the Company and the Guarantors will file an Exchunge Offer Registration Statemment with the SEC on or prior to 180 days after the closing of the
offering of the old notes:

() the Company and the Guarantors will vse all commercially reasonable cfforts to have the Exchange Offer Registration Statement declared effective by
the SEC on or prior 1o 240 days after the closing of the offering of the old notes;
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(3 unless the Registered Exchange Offer would not be permitted by applicable law or SEC policy, the Company and the Guarantors will:
{a) commence the Registered Exchunge Offer: and
(b) use all commercially reasonable efforts 1o issue on or prior to 30 business days, or longer, if required by applicable sccurities laws, after
the date on which the Exchange Offer Registration Statement was declared eftective by the SEC, Exchange Notes in exchunge for all notes
lendered prior thereto in the Regisiered Exchange Offer; and
[CH] if obligated 1o file the Sheli Registration Staiement. the Company and the Guarantors will usc all commercially reasonable etforts to file the Sheif
Registration Statement with the SEC on or prior to 60 days after such filing obligation arises and o cause the Shelf Registration to be declared
effective by the SEC on or priar to 12¢ days after such obligation ariscs.

If:

N the Company and the Guaruniors fai? to tile any of the registration statements required by the Registration Rights Agreement on or before the date
specified for such filing:

(2) any of such registration statements is not declared eftective by the SEC on or prior to the date specified for such effectiveness {the * Effectiveness
Target Date’);
8] the Company and the Guarantars fail to consummate the Registered Exchanpe Offer within 30 business davs of the Effectiveness Target Date with

respect (o the Exchange Offer Registration Statement; or

(4} the Shelf Registration Statement or the Exchange Offer Registration Siatemen! is declared effective but thereafter ceases to be effective or usable in
connection with resales of Entitled Securities during the periods specified in the Registration Righis Agreement (each such event referred to in
clauses (1) through (4) above, a * Registration Defauli™).

then the Company and the Guarantors will pay Special Interest to each holder of Entitled Securities until ali Registration Defaults have been cured.

With respect to the first 90-day period immediately following the occurrence of the first Registrmtion Defaul, Special Interest wili be paid in an
amount equal to 0.25% per annum of the principal amouni of Entitied Securities outstanding. The amount of the Special Interest will increase by an additional
0.25% per annum with respect 1o each subsequent 90-day period untif all chisimlion Defaulis have been cured, up 1o a maximum amount of Special Lnterest
for all Registration Defaults of 1.0% per annum of the princfpu] amount of the Entitled Securities putstanding.



'
All accrued Special Interest will be paid by the Company and the Guarantors an the next scheduled interest payment date to DTC or its nominee by
wirc iransfer of immediately available funds or by federal funds check and to holders of Certificated MNotes by, wire transfer to the accounts specified by them
or by mailing checks to their registered addresses i no such acvounts have been specified.

Following the cure of all Registralion Defaults, the accrual of Special Imerest will cease.

Holders of Notes will be required to make centain representations 1o the Campusty. (as destribed-in the Registration Rights Agreement} in order ta
participaic in the Registered Exchange Offer and will be required to deliver certain information to be used in connection with the Shelf Registration Statement
and (o provide comments on the Shelf Registration Statement within the time periods set forth in the Registiation Rights Agreement in order to have their Notes
inchuded in the Shelf Registration Statement and benefit from the provisions reparding Special interest set forth abdve. By acquiring Emivled Securities, a
Holder will be deemted tn have agreed to indemnify the Company and the Guaraniors against certain lasses arising out of information furnished by such Holder
in writing for inclusion in any Shell Registration Statement, Holders of Notes will also be required 10 suspend their use of the prospectus included in the Sheif
Registration Statement under centain cireumsiances upon receipt of writlen notice 1o thot effect from the Company.
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Certain Definjtions

Set forth below ase certain defined terms used in the Indenture. Reference is made to the Indenture tor a full disclosure of all defined terms used
therein, as well as any other capitalized terms used herein for which no definition is provided. .

“Acquived Deht” means, with respect to any specified Person:

N Indebtedness of any other Person existing at the time such other Persan is merged with or into or became a Subsidiary of such specified Person,
whether or not such Indebiedness 35 incurred in connection with. or in contemplation of, such other Person merging with or into. or becoming a
Restricted Subsidiary of, such specified Person; and

(2) Indebtedness secured by a Lien encumbering any assel acquired by such specified Person,

“Affifiate” of any specified Person means any other Person directly of indirectly controlling or controlled by or under direct or indirect common
control with such specified Person. For purposes of this definition, “'control,” as used with respect te any Person, means the possession. directly or indirectly,
of the power to direct or cause the direction of the management or policies of such Person, Whether through the ownership of voting securities, by agreement or
otherwise: provided tha beneficial ownership of 10% or more of 1he Voting Stock of a Person wilt be deemed to be control. For purposes of this definition, the
terms “controlling,” “controlied by ™ and “under commoen control with™ have correlutive meanings.

“Airplane” means the Citalion 5 sirplane owned by the Company as of the date of the Indenture.

“Applicable Premium®™ means, with respect 10 any Note on any redemption date, the greager of:

{n 1.0% of the principal amount of the Note; or (2) the excess of:

{a} the present value at such redemption date of (i) thie redemiption price of the Noie at June 15, 2016 {such redemption price being set forth in

the table appearing above under the caption “—Optional Redemption™) plus {ii) all required interest payments due on the Note through
June 15, 2016 {excluding accrued but unpaid interest lo the redemption date), computed using a discount rate equal to the Treasury Rate as
of such redemption date plus 50 bhasis points: over

(k) the principal amount of the Note.

“Assets Held for Sele or Developmens™ means;

[£}] the Atrplane;
) the Real Estate Options: and
[&3] the Cripple Creek Land.

“Adsset Sale” means:

1)) the sale, lease, conveyance or other disposition of any assets or vights by the Company or any of the Reswricied Subsidianies; provided that the sale,
lease, conveyance or other disposition of all or substantially all of the asscts of the Company and its Restricted Subsidiaries taken as a whole will be
governed by the provisions of the Indenture described above under the caption “—Repurchase at the Option of Holders—Change of Control™ and/or
the provisions described above under the caption *—Centain Covenants—Merger, Consolidation or Sale of Assels™ and not by the provisions of the
Asset Sale covenant; and



el the issuance of Equity Interests by any of the Restricted Subsidisries or the sale by (he Coritpany or any of the Restricted Subsidiaries of Equity
’ Interests in any of the Subsidiarics. )

Nojwithstanding the preceding, none of the following items will be deemed to be an Assct Sale:
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(1) any single transaction or series of related transactions that involves assels having a Fair Market \’aluc‘nf less than 520.0 million;
) a transfer aof assets between or among the Company and its Restricted Subsidiaries;
{3) an issuance of Equity Interests by a Restricted Subsidiary of the Cumpan_;f o the Company or 1o aRestricted Subsidiary of the Company;
e} the sale, lease or wther tansier of products, services, accounls receivable or carrenl assels, as defined in accordance with GAAP in the ordinary

course of business and any sale, abandomment or other disposition of dainaged, wom-ow or sbsolele assets, including intelectual propenty, that is,
in the reasonable judgment of the Company, no longer economically practicable o maintain o usefub in the conduct of the business of the Campany
and its Restricted Subsidiaries taken as whele or property replaced with similar property or similar witity in the ardinary course of business:

(5) licenses and sublicenses by the Company or any ol ils Restricted Subsidiaries of software or intellectual propernty in the ordinary course of
business;

(6) any surrender or waiver of contract righis or settlement, release, recovery on or sunvender of contract, lort ar other claims in the ordinary course of
business;

(N the granting of L.iens not prohibited by ihe covenant deseribed above under the caption “—Certain Covenants—Licns;”

(8) the sule or other disposition of Assets Held for Sale or Development:

{9) the sale or other disposition of any Excess Land;

(10 the sale or other disposition of cash or Cash Equivalents;

(1 a Restricted Paymsent that does not violate the covenant described above under the caption “—Certain C:ovenams—Rcsu'icled Payments” or a

Permitted Investment;

{12) the disposition of receivables in connection with the compromise, settlement or collection thereof’
(13 leases (as lessor or sublessor) of real or persona) property and guaranties of any such lease in the ordinary course of business; and
{14} any cxchange of like property pursuant to Section 1031 of the Intemal Revenue Code af 1986, as amended, for use in a Permiited Business.

“Bank Credit Factlity” means that certain Amended and Restaled Credit Ayrecrivent, dated as of March 25, 201 |. by and amony the Company, the
lenders named therein and Wells Farge Bank Naiional Association, as administrative agent, issuing bank and swing line ]cndcr providing for revolving credit
and term loan borrowings, including any related notes, Guarnnices, callateral documents, instruments and agreements executed in connection therewith, and,
in each case, as amended, restated, modified, renewet, refinded, replaced in any manner (mcludmg increasing the amount of available borowings thercunder
and whether upon or after termination or atherwise) ar refinznced (including by means of sules of debt securities 10 institutional investors) in whole of in part
from time 1o time.

“Beneficinl Owner’ has the meaning asgignod 1o such term in Rule 13d-3 and Rule 13d-5 under the Exchange Act, except that in calculating the
bereficial ownership of any particular “person® (as that term is used in Section 13(d)(3) of the Exchange Act), such “person™ will be deented 10 have beneficial
ownership of all securities that such “person™ has the right te acquire by conversion ar exercise of other securities, whether such right is currentiy exercisable
or Is exercisable only after the passage of lime. The terms “Bencficialty Owns™ and “Bencficially Owned™ have a correspunding meaning.
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“Board of Directors” means:
(n with respect to a corporation, the board of directors of the corporation or any committee thereof duly antharized to act on behalf of such board;
(2} with respeet to a pantnership, the board of directors of the general partner of the partnership;

{3 with respect to a limited liability compiny, the managing member or members or any controlling commitice of managing members thereof’ and


http://foru.se

{4) with respect 1o any other Person, the board or committee of such Person serving a similar finction.
“Capital Lease Obligation™ means, at the time any determination is to be made, the amount of the liability in respect of a capital lease that would at
that time be required o be capitalized on o balance sheet prepared in accordance with GAAP, and the Siated Murumy thereof shall be the date of the last

payment of rent of any other amount due under such lease prior to the {irst dite upan which such lease may be prepaid by the lessee without paymeni of a
penalty.

“Capital Stock™ means:
(N in the case of a corporatian, corparale stock:

(2} in the case of an association or business entily, any and all shares, interests; participations, rights or other equivalents (however designated) of
corporate stock: .

3 in the case of a parinership or limited liability company, parinership infercsils {whether general or litnited) or tnembership interests; and

{4) any ather inicrest or participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of assets of, the
issuing Person, but excludirig from all of the foregoing uny debt securities convertible into Capital Slock whether or not such debt secunties include
any right of participation with Capital Slock.

"Cash Equivalents™ means:

M United Staies dolfars;

{3) securities issued or direcily and fully guareniced or insured by (he United States government or any agency or instrumentality of the United States
government (provided that the full faith and credit of the United States 1s pledged in support of those securities) having maturities of not more than
twelve months from the date of acquisition;

(&3] centificates of deposit and Eurodallar time deposits with maturities of twelve months or Jess from the date of acquisilion. bankers' acoeptances with
maturities nat exceeding, twelve months and o\'emlglu bank depasits, in cach case, with any lender party ta the Bank Credit Facility ar with any

domestic commercial bank having capital and surplus in excess of $500. 0 miliion;

) repurchase abligations with a term of not more than 365 days for underlying securities of the types described in clauses (2) and (3) above entered
into with any financial institution meeting the qualifications specified in ¢lause (3) above;

(3) commercial paper having one of the two highest ratings obtainable from Moody’s or S&P and, in cach casc, maturing within twelve months afler
the date of acquisition: and

{6} money market funds and mutual funds at least 90% of the assets of which constitute Cash Fquivalents of the kinds described in
clauses (1) through (5) of this definition.

" Cusino™ means a gaming establishment owned by the Company or a Restricted Subsidizry and containing at least 400 stot machines and 10,000
square feet of space dedicated 10 the operation of games of chance,

“Casing Howel” means any hotel or similar hospitality facility with al least 100 raoms awned by the Company or a Restricted Subsidiary and
serving 2 Casino,
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“Casino Related Facility” means any building, restaurant, theater, amusement park or other entertainment facility, purking or recreational vehicle
lacilitics or retail shops located at or adjacent to, and directly ancillary to, a Casino and used or to be used in connection with such Casino other than a Casino
Hotel, :

“Change of Conprol™ means an event or series of events by which:

(1) any “person” ar “group” (us such terms are used in Sections 13(d) and 14(d) of the Exchange Act) (other than the Permitied Equity Holders) is or
becomes the Beneficial Owner, direcity or indirectly, of securitics representing more than 50% of the combined voting power of the Company’s
ontstanding Yoting Stock, but excluding in each casc from the percentage of voting power held by any group, the voting power of shares owned by
the Permitied Equity Holders who are deemed 10 be members of the group provided that {i) such Permitted £quity Holders beneficially own a
majority of the voting power of the Voting Stock held by such group and (1) ai such time the Permitted Equity Holders together shall fail to
Beneficially Own, directly or indirectly, securities representing at least the saine percentage of voting power of such Voting Stock ss the percentage
Beneficiaily Owned by such person or group; or

(2) during any period of 24 conseculive months, individuals who at the beginning of such period constituted the Board of Directors of the Company



(together with any new o replacemem directors whose election hy the Boerd of Directors of the Company, or whase nomination for election by the
Company’s sharcholders, was approved by 2 vote of at least a majorily of the directors then still.in office who were either directors ot the beginning of
such period or whose clection or nonvination for election was previously so approved) ceasé for any réasen to constitute a majority of the directors
then in office; or

(3 the Company consolidates with or merges with ar into any Person or sells, leases, transiers, conveys or otherwise disposes of, directly or indirectly,
all or substantally all of the assets of the Company and its Subsidiancs, taken as a wholc, 10 any Person, pursuant 10 a transaction in which the
autstanding Voting Sinck of the Company is changed into or exchanged for cash, securities or other propeny (ather than any such Lransaction where
the owstanding Voting Stock of the Company is (a) changed only to the extent necessary 16 reflect a change in the jurisdiction of incorporation of the
Company or (b) is exchanged for {i) Vating Stack of the surviving corporation which is not Disqualified Stock or (ii) cash, securities and other
prapenty {other than Capital Stock of the surviving corporation} in an amount which could bé paid by the Company as a Restricted Paymenl as
described above under the caption “—Cenain Covenants—Restricied Payments” (and such amount shall be treated as a Restricted Payent) and no
person or group, other than Permitled Equity Halders (including any Permitted Equity Holders who are pant of a group where such Permitted Equity
Holders beneficially own a majority of the voting power of the Voting Stock held by such group), owns immediately after such transaction, directly
or indirectly, more than 50%% of the combined voting power of the owstanding’ Votinp Stock of the surviving corporation); or

{4} the Company is liquidated or dissolved or adopts a plan of liquidation or dissolution, |
“Change of Control Offer™ has the meaning assigned to that term in the [ndenture goveming the Notes.
“Completion Guaraniee and Keep-Well Agreement” means:

{1} the guarantee by the Company or a Guarantor of the completion of the development, construction and opening of a new Casino, Casino Hotel or
Casino Related Facility by ore or more Unrestricted Subsidiaries of the Company:

{2) any Indebtedness of an Unrestricted Subsidiary guaranteed by the Company or any Guarantor pursuant to a Completion Guarantee and Keep-Well
Agreement. prior lo the time ihe Company or such Guarantor makes any principal; intercst or comparable debt service paymen! with respect o such
guaranteed Indebtedness: -

3 the agreement by the Company or a Guaraniar Lo advance funds, property or services on behalf of one or more Unrestricted Subsidiarics of the

Company in order to maintain the financial condition of such Unrestricted Subsidiary in connection with tie development, construction, opening
and operation of a new Casino, Casino Hotel or Casino Related Facility by.such Unrestricted Subsidiary; or

4 any agreement, guaraniee or indebiedness of similar nature and effect entered into in the ordinary course of business and consistent with past
practice,
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provived (hat such agreement, gusrantee or Indebredness is entered into or incurred, as the case iy be, in connection with obtaining financing for such
Casino, Casino Hotel or Casino Related Facility or is required by a Gaming Authority.

“Compleiion Guarantee/Keep-Well Indebiedness™ ol the Company or uny Guarantor means (i) any Indebtedness incurred for moncy borrowed by
the Company or any Guarantor it connection with the perfonnance of any Completion Guarantee and Keep-Well Agreement or (ii) any Indebtedness of one or
rore Unrestricted Subsidiarics of the Company that is guaranteed by the Campany or a Guarantor pursuant fa a Completion Guarantee and Keep-Well
Apgreement, in the case of guaraniced Indebtedness under this clause (i1), on and afler the time the Company or such Guarantor makes any principal, interest
or comparable debt service payment with respect to such guaranteed Indebtedness.

“Consolidated EBITDA™ means, with respect 10 any specified Person for any period, the Consolidated Net Income of such Person for such peried
plus, without duphication:

n an amount equal to any net loss realized by such Person or any of its Restricted Subsidiaries in ¢onnection with gn Assei Sale, 10 the extent such
loss was deducted in computing such Consolidated Net Income: plus

{2) provisian for taxes based on income or profits of such Person and its Resiricted Subsidiaries for such period (inchiding [ranchise taxes jmposed in
tieu of or as additional income tax). to the extent that such provision for laxes was deducted in computing such Consolidated Net Income:  plus

{3 the Fixed Charges of such Ferson and its Restricied Subsidiaries for such period, 10 the extent that such Fixed Charges were deducted in computing
such Consolidated Net Income: plus

{4 the Transaction Costs for such period, 1o the extent that such Transaction Costs were deducted in compuling such Consolidated Net Income; plus

(5 any foreign currency wranslation losses {including losses related 1o currency remeasurcments of Indebtedness) of such Person and its Restricied
Subsidiaries for such period, 10 the exient that such losses were taken into account in computing such Consoliduted Net lncome:  plus

(6) depreciation, amortization (including amonization of intangibles but excluding amortization of prepaid cash expenses that were paid in a prior



period) and other non-cash charges and expenses (including non-cash expenses associated with the granting of stock options or other equity
compensation, but excluding any such non-cash charge or expense to the extent that it represents an accrual of or reserve for cash charges or expenses
in any future peried or amertization of a prepaid cash charge or cxpense that was paid in 4 prior peried) of such Person and its Restricted
Subsidiaries for such period 1o the cxtent that such depreciation, amoenization and other non-cash charges ar expenses were deducied in computing
such Consolidated Net Income; plus

{7) pre-opening expenses; plus
(%) any prepayment premiums associated with the prepayment of the Nates,
in cach case, on a consolidated basis for the Company and its Restricted Subsidiaries and deterinined in accordance with GAAP.

“Consolidated Net Income™ means, for any period, the net income (loss) of the Company and its Restricted Subsidiaries on a consolidated basis for
such period taken as a single accounting period delermined in accordance with GAAL' and without any reduction in respect of preferred siock dividends:
provided that there shall be excluded (i) the net incomwe tloss) of any Person accrued prior to the date it bécomes a Restricted Subsidiary of the Company or is
merged into or consolidated with the Company or any of its Restricted Subsidiaries or tiat Person's asséls are acquired by the Company or any of its
Restricted Subsidiaries, (it} the nevincome of any Resuicied Subsidiary of the Company 1o the extent that the declaravon or payment of dividends or similor
distribulions by thai Restricted Subsidiary of that income is not &l the Lime perinitted by operation of the terms of its charier or any agreement, instument,
judgmient, decree, arder. statute, rule or pavernmental regulution applicable to that Restricted Subsididry, (iii) the net income (loss) of any Person thal js not a
Restricted Subsidiary except 1o the extent of the amount uf management fees und dividends or other distributions actually paid 10 the Company or a Restricted
Subsidiary during such period {other than any such dividends or distributions made for,1he purposes of paying any taxcs arising from any equity ownership
wnterests in such Persons) and (iv) ems classificd as
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extrgerdinary or any non-cash item classified as non-recurring (other than the tax benefit of the utilization of net operating loss camry forwards or alternative
minimum tax credits).

“Consoliclated Net Tangible Asvers™ of any Person as of any date means the total assets of such Person and its Restricted Substdiarics as of the
most recent fiscal quarter end for which a consolidated balance sheet of such Person and its Restricted Subsidiaries is available, minus fotal goodwill and
other intangible assets of such Person and its Restricled Subsidiaries reflected on such balence shéed, all calculated on a consolidated basis in accordance with
GAAPR.

“conptimeing” means, with respect to any Defaull or Cvent of Defauly, that such Default or Event of Detault has not been cured or wajved.

“Credit Facilities™ means, one or more debt facilities (including, without Jimitation, the Bank Credil Facility) or comumercial paper facilities or
indenttures, in each case. with banks or other institutional lenders or a trustee providing for revelving eredit louns, term louns, receivables financing (including
through the sale of receivables to such lenders ar 1o special purpose entities formed to borrow tyom such lenders against such receivables) or letters of credit, or
issuances of debt securities, in each ease, ay amendéd. reslated, modified, renewed, refinded, replaced in any manner (whether upon or afier lerminalion ur
otherwise) or refinanced in whole or in part from firne 10 time.

“Cripple Creek Land™ means the reul cstate owned or leased by the Company in Cripple Creek, Colorado,
“Default™ means any event that is, or with the passage of time or the giving of natice or both would be, an Event of Defaul.
“Designated Senior Deht” means:

(1) any Indebtedness outstanding under the Bank Credit Facility; and

) after paymcnt in full of all Obligations under the Bank Credit Facility, any other Seajor Debt pennitted under the Indenture the principal amount of
which is $23.0 million or more and ihat has been designated by the Company #s *Designaled Senior Debt.”

“Development Services™ means. with respect w any Qualified Facility, the provision (through retained professionals or othenwise) of development,
design or constniction services with respect 1o such Qualified Facility.

“Disqualified Stock™ means, with respect to any Person, any Capital Stock ur other similar ownership or profit interest that, by its ierms (or by the
terms of any sccurity into which it is convertible, or for which it is exchangeable, in each case, at the option of the halder of the Capitai Stock), or upon 1he
happening of any event, matures or is mandatosily redeemable, pursuant to a sinking fund obligation or otherwise, or redeemable at the opiion of the holder of
the Capital Stock, in whole or in part, on or prior 1o the date thal is 91 days after the daic on which the Notes mature. Notwithstanding the preceding senience,
any Capiial Stock thar would constinie Disqualified Sinck solely because the holders of the Capital Stock have the right to require the Company to
repurchase such Capital Stock upon the occurrence of 4 change of coatrol or an asset sale will not constitute Disqualified Stock if the terms of such Capital
Stock provide that the Company may not repurchase or redeen any such Capital Stock pursuant to such provisions unless such repurchase or redemption
complics with the covenant deseribed above wnder the captivn “—Cenain Covenants—Resuricted Paymems.” The amount of Disqualified Stock deemed 10 be
outstanding at any Gme for pusposes of the Indenture will be the maximum amount thal the Corpany and its Restricied Subsidiaries may hecome obligated 1o
pay upon the maturity of, or pursuant 10 any mandatory redemption provisions of, such Disqualified Stock, exclusive of accrued dividends.



“Domestic Subsidiary” means any Restricted Subsidiary of the Company that was formed under the laws of the United States or any state of the
United Slates or the Dislricl of Columbia or that puarantees or otherwise provides direct credit support for ;uiy Indebtedness of the Company.

“Equity lnterests” means Capital Stock and all warranis, options or other rights 10 acquire Capital Stock (but excluding any debt security that is
convertible into, or exchangeable for, Capital Stock). : :

“Fquity Offering” means a public or private sale of Equity Faterests of the Company.by the Company (other than Disqualificd Stock and other than
to a Subsidiary of the Company).
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“Event of Loss” means with respect to any property or assct {langible or intangible, real or personai) that has a Fair Marke1 Value of $20.0 million or
more, any of the following:

(1 any loss, destruction or damage of such property or asset;

2) any instimtion of any proceedings for the condemnation or seizure of such praperty ar asset or for the exercise of any right of eminent domain or
navigational servilude: or

[k} - any actual condemnation, scizure or taking, by exercise of the power of eminent domain or otherwise, of such praperty or assel, or confiscation of
such property or asset or the requisition of the use of such property or asset.

“Excess Land™ means (1) the spproximately three acres in the aggregate of real property, owned in‘fee by the Company or its Restricied Subsidisries
as ol the daic of the Indenture, located north of ULS. 20 in Biloxi, Mississippi and (i) the approximatcly 150 acres of real property owned in fee by the
Campany or its Restricted Subsidiaries as of the date of the Indenture adjacent ta the Company’s Casino and Casino Related Facility in Pompano Beach,
Flonda.

“Existing Indebtedness” means al} Indebtedness of the Company and its Subsidiarics (other than Indebtedness under the Bank Credit Facility) in
existence on the daie of the Indenture, uniil such amounts are repaid.

“Fair Market Value" means the value that would be paid by a willing bilyer 1o an unaffitiated willing seller in a iransaction not involving distress or
necessity of either party, determined in good faith by the Board of Directors of the Company {unless otherwise provided in the Indenture).

“FF&EE means fumiture, fixtures and equipment vsed in the ordinary conrse of business in the vperation of a Permitted Business.

“FE&E Financing™ means Indebtedness, the procecds of which will be used solely o finance or refinance the acquisition or lease by the Company or
a Restricted Subsidiary of FF&E.

“Fived Charge Coverage Ratin” means with respeet 1o any specified Person for any period, the ratio of the Consolidaied EBITDA of such Person
for such period to the Fixed Charges of such Person for such period. [n the event that the specified Person or any of its Restricted Subsidiaries incurs,
_assumes, guarantees, repays, repurchases, redeems. deféases or otherwise discharges any Indebtedness {other than ordinary working capital borrowings) or
{ssues, repurchases or redeems preferred stock subsequent to the commencement of the period for which the Fixed Charge Coverage Ratio is being calenlated
mnd on or prier to the date on which the event for which the calculasion of the Fixed Charge Coverage Ratio’is made {the = Calculation Date™), then the Fixed
Charge Caverage Ratio will be calenlatéd giving pro forma effect (in accordance with Regulation S-X under the Sceurities Act) to such incurrence, assumption,
Guarniee, repayment, repurchase, edemption, defeasance ar other discharge of Indebtedness, or such issuance, repurchase or redemption of preferred stock,
and the use of the proceeds therefrom, as if the samw had occurred at the beginning ol the applicable four-quarter reference period.

In addition, for purposes of calculating the Fixed Charge Coverage Ratio:

i) acquisitions that have been made by the specified Person or any ol its Resiricied Subsidiaries, including through mergers or consolidations, or any
Person or any of its Restricted Subsidiaries acquired by the specified Person ar zny ofits Restricted Subsidiaries. and including all related financing
transaciions and including increases in ownership of Resiricied Subsidiarics, during the four-quarter reference period or subscquent to such reference
period and on or prior 10 the Caleutzation Date, or that are 10 be made on the Calculation Date, will be given pro forma effect (in accordance with
Regulation 8-X under the Securities Act) a5 if they had oceurred on the first day of the four-quarter reference periad;

) any Asset Sale or Event of [oss occurring during the four-quaster reterence period or subsequent 1o such reference period and on or prior to the
Caleulation Date will be given pro forma effeet (in accordance with Regulation 5-X under the Securities Act) as if they had occurred on the first day

of the four-quaner reference period;

{3 any Persan that is a Restricted Subsidiary on the Celeulation Late will be deemed o have been a Restricted Subsidiary at all times during such four-
quarter periad:
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) any Person that is not a Restricted Subsidiary on the Calculation Date will be deemed not to have been a Restricted Subsidiary al any time during
such fous-quarter period; and

() if any Indcbtedness bears 2 Nloating rate of inierest, the interest cxpense on such indebiedness witl be caleniated as if the mte in eifect on the
Calcuiation Date had been the applicable rate for the entire perind {taking inio account any Hedging Obligation applicable to such Indebtedness it
such Hedging Obligation has a remaining term as at the Caleulation Date in cxcess of 12 months).

“Fixed Charges” means. with respect to any specified Person for any period, the sum, without duplication, of:

{1 the consalidated interest expense af such Person and its Restricted Subsidiaries for such period, whether paid ot accrued, including, without
limitation, amartization af debt issuance costs and original issue discount, non-cash inlerest paymenis, the interest component of any deferred
payment obligations, the interest component of all paymenis-associated with Capital Lease Obligations. commissions: discounts and other fees and
charges incurred in respect of letter of credit or bankers” accéplance financings, and net of the effect af all payments made of received pursuant to
Hedging Obligations in respect of interest rates; plus

(2) the consolidated interes! expense of such Person and its Restricted Subsidiaries that was capialized during such peroed: plus

3 any interest on Indebtedness of another Person that is guaraniced by such Person or one of §ts Restricted Subsidiarics or secured by a Lien on asseis
of such Person or one of Hs Restricted Subsidiaries, whether or not such Guaraniee or Lien is-called upon {excluding any Completion Guaraniee and
Keep- Well Agreement, but including any interest expense of interest companent of any eomparuble debt service payments with respect to any
Completion Guarantee/Keep-Well Indebiedness (o the extent such Completion Guarantee/Keep-Well [ndebtedness is acrually being serviced by such
Person or any Restricted Subsidiary of such Person); pluy

(4} the interest partion of anv deferred payment obligation; plus

{5} an amount equal 1o {3 of the base rental expense {i.¢., not any rent expense paid as a perecntage of revenues) atiribuiable to such Person and its
Restricted Subsidiaries; plus

(6) the amount of dividends payable by such Person and its Restricted Subsidiaries in respect of Disqualified Stock (other than such dividends
payable to such Restricted Subsidiarics).

“GAAF” means generally accepted accounting principles set forth in the apinions and pronouncements of the Accounting Principles Board of the
American Institute of Centified Public Accountanis and statemenls and pronouncements of the Financial Accaunting Standards Board or in such other
statemenis by such other entity as have been approved by a significam segment of the‘accounting profession, which are in effect from time to time.

“Gaming Authoriey” means any apency, authority, board, bureau, commission, department, office or instrementality of any nature whatsoever of
the United States federal or any foreign government, any state, provinee or any cigy or ether palitical subdivision ar othenwise and whether now or hereafter in
existence, or any officer or offteial thercar, with suthority to regulate any gaming operation (or proposed gaming operation) owned, managed, or operated by the
Company or any of its Subsidiarics.

“Gaming Laws” means all applicable provisions of alk

(1 constitetions, treaties, stautes ar laws goveming gaming operations (including without limitation card club casinos and pari-mumuel race tracks)
and rules, repulations and ordinances of any Gaming Authority:

(2} governmmental approvals, licenscs, permits, registraltions, qualiftcations or findings of suitability relating to any gaming business, operation or
enterprise: and

(N orders, decisions, judgments, awards and decrees of any Gaming Authority.
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“Governmenl Securities” means securities that are markelable direet abligatinns issued or unconditionally guaranteed by the Uniled States of
America or issued by any agency or instrumentality thereof for the timely payment of which its full faith and credit are pledged.

"Guarantee” means a guarantce other than by endorsement of negotiable instruments for collection in the ordinary course of business, direct or
indirect, in any manner including, without limitation, by way of a pledge of assets or through letters of eredit or reimbursement agreements in respect thereof,
of ail or any part of any Indebtedness (whether ansing by virue of partnership arrangements, or by agreements to keep-well, 10 purchase assets, goods,
securities or services, to 1ake of pay or e mainiain financial stalement conditions or atherwise),

“Guaraniors™ means any Subsidiary of the Company that executes 2 Note Guaraniee in accardance with the provisions of the Indenture, and it
respeaiive successors and assigns, in each case, umi) the Note Guaraniee of such Person has been releasced in accordance with the provisions of the indenmre.



“Hedging Obligations™ means, with respect (o any specified Person, the obli pations of siiéh Person'under:

(1} interest rate swap agreemens {whether from fixed 1o floaling or from floating 1o fixed), interest rate cap agreements and interest rate collar agreements;
!

{2) other agreemenis or arrangements designed to manage interest rates or interest rate risk; and '

[}} other agreements or atrangements designed 1o protect such Person against fluctmatins in énrrency exchange rates or commodity prices.

“Holder” means a Person in whose name a Note is regisiered.

“Indebtedness” means, with respect to any specitied Person, any indebtedness of sich Person (excluding accrued expenses and irade payables),
whether or not contingent:

{1) in respect of borrowed money; '

(7 evidenced by bonds, notes, debentures or similar instruments or letters of credit (or. reimbursement agreements in respect thereaf);

[8)] in respect of banker’s acceptances;

(4 representing Capital Lease Obligations and the balance of the deferred and unpaid of the purchase price of any propenty or services, exeept any such

balance that constitutes an accrued cxpense or trade payable and other than obligations relating to an operating lease of hotel rooms or similar lodging
tucilities entered into for the principal purpese of providing lodging at or near the site of a Casino, which facilitics are reasonably expected to be
beneficial to the Company’s operating results;

(5 represepting any Hedging Obligations: and
(6) representing the maximum fixed redemption or repurchase price of Disqualitied Stock of such Person,

if and 10 the extent any of the preceding items {other than letiers of credit and Hedging Obligations) would appear as a liability upon a balance sheet of the
specified Person prepared in acvordance with GAAP. In addition, the ierm “Indeblediess™ iicludes all Indebledness of others secured by a Lien on any asset of
the specified Person, provided that, so long as such Lndebledniess is Non-Reeourse [ebl as ta the specified Persan (other than 1o the assets sccuring such
Indebtedness), the ammount of such ndebiedness shall be equal 1o the lesser of (i) the umount of such Indebtedness ar {ii) the Fair Market Value of 1he assets
seciring such [ndebtedness on the date of determinasion and, 1o the extent not etherwise included, the Guarantee by the specificd Person of any Indebtedness of
any olher Persan. Indebiedness shall be calculated without giving effect to the effects of Accaunting Standands Cadification Topic 815 and related
interpre1ations to the extent such cffects would otherwise increase or decrease an-amount of Indebtednéss for any purpose under the Indenture s a result of
accounting far any embedded derivatives created by the terms of such indebtedness.
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Notwithstanding the foregoing, ¢} a Completion Guarantee and Keep-Well Agreement shall not constitute Indebtedness, and (ii) Completion
Guarantee/Keep-Well Agreement indebtedness shall consijiute Indebtedness.

“Indenture”™ means the indenture governing the Notes dated as of the date the Notes are originally issued, as amended or supplemented from time to
time.

“Initial Purchayers” means Credit Suisse Securities (USA) LLC, Wells Fargo Securities, LLC Deutsche Bank Securities Inc., U.S. Bancorp
Invesiments, Inc. and Capital One Southcoast, Inc.

“Investmenis™ means, with respect w any Person, (1) all direct ur indirect investments by such Person in other Persons {including Affiliates) in the
forms of toans {including Guarantees or vther obligations), advances of capital contiibutions (exchding commission, travel and similur advances o oflicers
and employees made in the ordinary course of business), (2) purchases or other acquisitions for consideration of lndebiedness, Equity Interests or other
securities. (3} the making by such Person or any Subsidiary of such Person of any payment pursuant to any Corapletion Guarantee and Keep-Well Agrécmen!
(bur nat the entering into any Completion Guarantee and Keep-Well Apreeinent) or in respect of any Completion Guaraniee/Keep-Weil Indebtedness and (4) all
othier items that are or would be classified as investments on a balance sheet prepared in accondance with GAAP. 1 the Campany or any Restricied Subsidiary
of the Company seils nr atherwise disposes of any Equity Imerests of any direct or indirest Restricied Subsidiary of the Company such that, after giving cfiect
to any such sale or disposition, such Person is no longer a Restricted Subsidiary of the Company, the Company will be deemed to have made an Investment
on the date of any such sale or disposition equal Lo the Fair Market Vahue of the Company’s tavestments in such Subsidiary that were not sold or dispased of
in an amount determined as provided in the final paragraph of the covenant described above under the caption “— Cenain Covenanis— Restricted Payments.”
‘The acquisition by the Company or any Resuicied Subsidiary of the Company of & Person that bolds an Investment in a third Person will be deemed (o be an
Investment by the Company or such Restricied Subsidiary in such third Persen in an amount equal to the Fair Market Value of the Investments held by the
acquired Person in such third Person in an amount determined as provided in the final paragraph of the coven.'ml deseribed above under the caption ™
—Certain Covenanis—Resiricted Payments.” Except as otherwise provided in the [ndenture, the amount of an [nvestment will be deterined 21 the 1ime the
Investment 1s made and without giving effect to subsequent changes in value.
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“Lien™ means, with respect 1o any asset, any morigage, lien (statutory or ather), pledge, charge, secunity nterest or encumbrance of any kind in
respect of such asset, whether or not filed, recorded or otherwise perfected under applicable law, including any conditicnal sale or other title retention
agreemenl, any lease in the nature thereof, any optien or other agreement 1o sell or give o sceurity - imerest in and any filing of or agreement 1o pive any fimanting
stalement under the Uniform Commercial Code (or equivalent stalutes) of any _]un:,d:cuon

“Moody's" means Moody™s Inveslors Service, liic,

“Net Lass Proceeds™ means the aggregate cash praceeds and Cash Equivalents received by the Company or any of its Restricled Subsidiaries in
respect of any Event of Loss (including, without limftation, insurance proceeds from condemnation awards or damages awarded by any judgment), net of:

{1}~ the direct cosls in recavery of such Nei Loss Proceeds, including, withoul limilation, legal, accourting, appraisal and instrance adjuster fees and
any relocation expenses incurred as a resalt thereof;

2y amounis required to be applied to the repayment of indebiedness, other than intercompany indébredness, secured by a Lien on the asset ar assets that
were the subject of such Event of Loss:

(&) any laxes paid or payable as a result of the receipt of such cash proceeds, in each case taking into dccount any available tax credits or deductions
and any tax sharing arrangements; and

{5} any reserve against any labilities or indemnification abligation associated with such Event of Loss established in accondance with GAAP.
“Net Proceeds” means the aggrepate cash proceeds and Cash iquivalents received by the Company or any of its Restricted Subsidiaries in respect

of any Aswet Sale (including, withow limitatian, any cash or Cash Equivalents received upon the sule or ather disposition of any non-cash consideration
received in any Asset Sale), net of?
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{1 the direct costs relating to such Asset Sale, including, withow limitation, legal, accounting and investment bankmg fees, and sales commissions,
and any relocation expenses incurred as a result of the Asser Sale:

(2) amounts required 1o be applied to the repayment of Indebtedness. other than intercompany Indebiedness, secired by a Lien on the asset or assels that
werc the subject of such Asset Sale:

3 laxes paid or payable as a result of the Asset Sale, in each case, afler taking into account any availabic tax credits or deductions and any ax sharing
dirangements; and

(4} any reserve for adjustment or indemnificatior abligations in respect of the sale price of such assei or assets established in accordance with GAAP.
“Non-Recourse Debt™ means [ndebtedness:

n as to which neither the Company nor any of ils Restricted Subsidiarics (4) provides credit support of any kind {including any undertaking,

agreemens or instrument that would constitute Indebtedness) ar (b) 25 directly or indirectly liable as a guarantor or otherwise: and

{2 as to which the lenders have been notified in-writing that they will not have any recoursc to the stock or asseis of the Company ar any of its
Restricted Subsidiaries {other than the Equity Interesis of an Unresuicied Subsidiary).

The furegoing notwithstanding, if the Company or a Restricted Subsidiary (x) makes o loan to an Unrestricted Subsidiary that is permiled under the
covenant described under the capiion “—Certain covenanis—Restricted Payments” or is a Permitted [n\'e.\,lment and is otherwise permiited 10 be incurred
uader the Indenture o7 (v) execuies a Completion Guaraniee and Keep-Well Agreement for the benefit of an'Unrestricted Subsidiary for the purpose of
developing, constucting, opening and operating a rew Casino, Casino Hotel or Casino Related Facility or Completion Guarantee/Keep-Well indebtedness,
such actions referred to in the foregoing clauses (x) and (y) shall not prevent the lndebledness of an Unrestricted Subsidiary 10 which such actions relate from
being considered Non-Recourse Debt.

“Note Guaraniee” means the Guarantee by each Guarantor of the Company's obligations under the indentare and the Notes. execuiced pursuant 1o
the provisions of the Indenture.

_ “Notes™ means the 8.875% Senior Subardinated Notes due 2020 issued by the Company. and any additional Notes and, following the Registered
Exchange Offer, any Exchange Notes issved in accordance with the Registration Rights Agreement.

“Obligations™ means any principal, interest, penalties, fees, indemmifications, reimbursements, damages and other liabilities payable under the
documeniation governing any Indebtedness,

“Permitted Business” means, with respect to any Person as of the date of the Indenture, any casino gaming or pari-mutue] wagering business of
such Person or any business that 15 related 1o, ancillary 10 ar supportive of, connected with or arising out of the casino gaming or pari-muivel wagering
business of such Person (including, without limitation, developing and eperating lodging, dining, amusement. sports or entertainment facilities, ransporation



services or other related ectivities ar enterprises and any additions or improvements thereto).

“Permitted Equity Holders™ means the lincal descendants of Bernard Goldstein and Irene Goldstein (including adopted children and their lineal

descendants) and any entily a majority of the Equity Interests of which are owned by such persons or which was esiablished for the exclusive benefit of, ar the
estate of, any of the foregoing.

“Permitted Investments™ means:

n any Investment in the Company or in a Restricted Subsidiary of the Company,
2 any invesiment in Cash Equivalents; )
3 any Investment by the Company or any Restrieled Subsidiary of the Cnmpa:ny in a Person, if as a result of such Investment:
67
(a) such Person becomes a Restricted Subsidiary of the Company; or
( such Person is merged, consolidated or amalpgamated with or inlo, or transfers or conveys substantially all uf its assets to, or is liquidated
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into, the Company or a Restricted Subsidiary of the Company; '

any Invesimen: made as a resuli of the receipt of non-cash consideration from an Assét Sale or an'Eveni of Loss Offer that was made pursuani to
and in compliance with the covenants described above under the captions “—Repurchase at the Option of Holders—Asset Sales” and
—Repuchase at the Option of Holders—Events of Loss,” respectively:

any Investment made salely in exchange for, or out of or with the net cash proceeds of a substantially concwrrent sale (other than to 4 Subsidiary of
the Company) of, Equily Interests {other than Disqualified Stock) of the Company; provideed such net cash proceeds frum such sale of Equity
Interest are excluded from clause (c}2) of the first parmgraph of the covenant described above under the caption “—Certain Covenants-—Restricted
Payments;”

any Investments received in compromtise or reselution of (A) obligations of trade ereditors or customers that were incurred in the ordinary course of
business of the Company or any of its Restricted Subsidiaries, including pursuant-io any plan of reorganization or similar, arrangement or ather
disputes;

Lnvestments represented by Hedging Obligations:

loans or advances to employees made in the ordinary course of busirtess of the Company or any Restricted Subsidiary of the Company in an
uggregale principal 2amount not to exceed $250,000 in any fiscal year of the Company and 51.0 miltion in the agpregate ar any one time ouistanding:

repurchases of the Notes;

any guarantee of Indebtedness permuiited to be incurred by the covenant entitled “—Certain Covenants—incurrence of Indehtedness and Lssuance of
Preferred Stock” other than 2 guarantee of indebtedness of an Affiliate of the Company that is not a Restricted Subsidiary of the Company:

any lnvestment existing on, or made pursuant o binding commitments cxisting on, the date of l_ﬁc indenture and any Investrment consisting of an
extension, modification or resrewal of any Investment existing on, or nade pursuant to a binding commitment existing on, the date of the Indenture;
provided that the amount of any such Investment may be increased () as required by the terms of such Investment as in existence on the date of the
Indenture or (b) as otherwise permitied under the Indenture:

Lnvestments acquired after the date of the Indentwre as a result of the acquisition by the Company or any Restricted Subsidiary of the Company of
another Person, inchuding by way of u merger. amalgamation or consolidation with or into the Company or any of its Restricted Subsidiares in a
transaction that is not prohibited by the covenant described above under the caption *—Certain Covenants—Merger, Conselidation or Sale of
Assets” after the date of the Indenture 10 the extent that such Investments were not ntade in contemplation of such eequisition, merger, amalgamation
or consolidation and were In existence on the date of such acyuisition, merger, amalgamation or consolidation;

Investmenis in Capri Insurance Corpormtion; and

Qualified Equity Investients (i} in an aggregate principal amount not to exceed $63.0 million or (11) in an aggregate principal amount greater than
$65 mitlion, provided that the following conditions are satisfied:

(a) the primary purpose for which such Investment was made was to {inance or otherwise facilitate the development, construction or
acquisition of a facility (a “Qualified Facility™) that (A) is located in a jurisdiction in which the conduct of gaming using electronic gaming
devices is permitted pursuant 1o applicable law and (B) conducts or, following such development, constmction or acquisition, will conduct
gaming wilizing electranic gaming devices or that is related 0, ancillary or supportive of, connected with or arising out of such gaming
business;
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(b) the pro forma Fixed Charge Coverupge Ratio of the Company on the dat¢ of the fnvestment would have been greater than 2.50 to 1.00;

() nane of the Permitted Equity Holders or any Affiliate of such Persons, other than the Company or its Subsidiaries, is a direct or indirect
abligor, contingently or otherwise, of any Indebtedness of such enzity.or a direct or indirect holder of any Caphat Stock of such entity, other
than through their respective vwnership interests in the Company; and

(d) at the time of the [nvesiment, the Notes shall be rated at least *B2” by. Mgody’s Investor’s Services, Ine. and “B” by Standard & Poor’s

Ratings Group or their respective suecessors (ar, il either such entity orboth shail not make a mating of the Notes publicly .wallablr a
nationully recognized securisies rating agency or agencies, as the case may be, selected by the Campany).

“Perntitted Junior Securities” means:

) Equity Interests in the Company or any Guarantor; and

{2) debt securities that are subordinated to all Senior Debt and any debt securities-issted in exchange for Senior Debt to substaniially the same extent as.
or to a greater extent than, the Notes and the Note Guaruntees are subordinated to Senior Debt undernthe Indenture.

“Permitted Liens™ means:

[43] Liens on assets of the Company or any of its Restricted Subsidiaries secnring Senior Debi;

(2) Licns in favor of the Company or the Guarantors;

{3 Liens on property of a Person existing at the time such Person-becones a Restricted Subsidiery of the Compuny or 1s merged with of into or
consolidated with the Company or any Restricted Subsidiary of the Company; provided that such Liens were in existence prior to the comemplation
of such Person becoming a Restricted Subsidiary of the Company or such merger'or consolidation snd do not extend 10 any asscis ather than those of
the Person that becomes a Resiricied Subsidiary of the Company or 15 merged with or in1o or consolidaied with the Company or any Resiricted
Subsidiary of the Company;

&) Liens on property {including Capital Stock} existing at the time of acquisition of the property by the Company or any Subsidiary of the Company;
provided that such Liens were in existence prior 1o such acquisition and not incurred in contemplation of such acquisition;

(5) Liens 10 secure the perfarmance of statutory obligations, insurance, surefy or appeal bonds, workers compensation obligations, unemployment
insurance or other type of social securily, performance bonds or ather abligations ol a like natre incurred in the ordinary course of business
{including Liens to secure leiters of credil issued to assure payment of such obligations);

(6) Liens to secure Indebtedness (inctuding Capital Lease Obligations and FF&E Financing) perminted by clause (4) of the second pamagraph of the
covenanl entitled “—Certain Covenants—Incurrence of tndebiedness and [ssuance of Preferred S:[_0ck" covering only the assels acquired with ar
financed by such Indebtedness;

(7Y Liens existing on the date of the Indenture;

3} Licns for taxes, assessments or govemmental charges or claims that are not yet delinguent or thai are being contested in good fajth by appropriate
proceedings prompily instituted and difigently concluded: pgrovided tha any reserve or other appropriale provision as is required in contormily with
GAAP has been made therefor;

9y Liens imposed by law, such as carriers’, warchousemen’s, landlord's and mechanics’ Liens, in each case, incurred in the ordinary course of
business;

(10} survey exceplions, easements or reservations ol or rights ol others for, licenses, rights-ol-way, navigational servitudes, sewers, electric lines.
telegraph and telephone lines and other similar purposes, or zoning or other
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restrictions as 1o the use of real propenty that were not incured in copnection with Indebiedness and that do not in the aggregate materially adversely
affect the vatue of said propenties or materially impair their usc in the operation of the business of such Person;

(1D Liens created for the beneftt of {or to secure) the Notes (or the Note Guarantces):



(12)

(13)

(14}

(3)
(18)

(17)

(18)

(19)

(20}

(21)

(22

(23)

Liens to secure any Permisted Refinancing indebtedness permitted to be incurred under the Indenmre: provided, however, that:

‘

(2} the new Lien is fimited to all or part of the same properly and assels that secured or,-under the written agreernents pursuant to which the
ariginal Lien arose, could secure the onginal Lien {plus improvements and accessions to, such property or proceeds or distributions
thereat): and

{b} the Indebicdness secured by the new Licn is not increased 10 any anaunt greater than the sum of (x) the outstanding principal amaunt, ar,

if greater, commitied amount, of the Indebledness rencwed, refunded, refinanced, replaced, defeased or discharged with such Permived
Refinancing tndebtedness and (y) an amotmi necessary to pay any fécs and expenscs, including intercst and premiums, related to such
renewal, refunding, refinancing, replacement, defeasance or discharpe:

Liens on insurance policies and proceeds thereof, or ather deposits, to secure insurance premium financings;

any interest or title of a lessor in propery subject 1o any Capital Lease Obligations or an'operating lease or leases or subleases granted to others not
interfering in any material tespect with the business of the Company or any Restricted Subsidiary;

L.iens ansing from fiting of Uniform Commercial Code {inancing statements as a precautionary measure in connection with leases:

bankers' Liens, rights of setofT, Liens adsing owt of judgmenis or awards not constituting an Event of Default and notices of fis pendens and
associated rights refated to litigation being contested in good faith by appropriate procecdings and for which adequate reserves have been made;

Liens on cash, Cash Equivalents or ather propeny arising in connection with the defeasance, discharge or redemption of Indebtedness;

Liens on specific items of inventory or uther goods (and the proceeds thereof) of any Person securing such Person's obligations in respect of bankers’
acceplances Issued or created in the ordinary course of business for the account of such Person to facilitate the purchase, shipment or storage of such
inveniory or other goods;

grants of software and ather technology licenses in the ondinary course of business;

any charter of a Vessel, provided that {a) in the good {aith judgment of the Board of Directors of the Company such Vessel is not necessary for the
conduct of the business of the Campaay or any of its Restricted Subsidiaries as conducted immediately prior thereto, (b) the terms of the chatter are
commercially reasonable and represent the Fair Market Value of the charter, and {"c) the Person chanering the assets agrees to maintain the Vessel and
evidences such agreement by delivering such an undertaking (o the trustee:

Liens arising out of conditinnal sale, title retention, consignment or siniilar arrangements for the sale of goods entered into in the ordinary course of
business;

Liens incurred in the ordinary course of business of the Company or any Resiricted Subsidiary of the Company with respect to Indebtedness or
obligations that do not exceed $40.0 miflion at any one time outstanding;

Liens (including exiensions and renewals thereof} upon real or tangible personal property scquired by any Person after the date of the Indenture:
provided that

(24)

(23)

(26)
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{a} any such Lien is created solely for the purpose of securing Indebtedness representing, or incurred 1o finance, refinance or refund, all costs

{inchuding 1he cost of comswruction, installation or Improvement) of the tem of property subjeat thereto,

{b} the principal amount of the Indebtedness secured by that Lien does not exceed 100% of that cost,
{c} that Lien does not extend to or cover any other property othes than that item of propenty and any improvements on that item, and
(d} the incurrence of that Indebtedness is permitted by the covenant described above under the caption “—Certain Covenants—Incurrence of

Indebtedness and tssuance of Preferred Stock:™

Liens encumbering properiy or assels of that Person under canstruction arising from progress or pantial payments by that Person or one of its
Subsidiancs relating io that propenty ar assets;

Liens encumbering customary initial deposits and margin accoums, and other Liens incurred in the ordinary course of business and which are
within the general parameters customary in the gaming indusiry: and

Permitied Vessel Liens.

“Permitted Refinancing Indebtedness™ means any Indebtedness of the Cumpany or any of its Restricted Subsidiaries issued in exchange for, or the

net proceeds of which are used 10 renew, refund, refinance, replace, defease or discharge other indebtedness of the Company or any of its Restricted



Subsidiaries {other than iniercompany Indebtedness); provided that:

(1) the principal amount (or accreted value, if applicable) of such Permitted Refinancing Indebtedness does not exceed the principal amount (or accreted
value, if applicable} of Lhe. Indebtedness renewed, refunded, refinanced, replaced, défeased or dischargcd {plus all accrued interest an the
Indebtedness and the amouni of all fees and expenses, including premiums, incurred fit Connection therewith);

93] such Permitted Refinancing Indebtedness has a final maturity date fater than the final maturity date of, and has a Weighted Average Life to Maturity
that is (a} equal to or greater than the Weighted Average Life 10 Maturity of, the Indebitedness being renewed, refunded, refinanced, replaced, defeased
or discharped or (b) more than 90 days after the final maturity date of the Notes;

3 if the Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged constitutes Subordinated Indebtedness with respect to the
Nates, such Permitted Refinancing [ndebiedness is subordinated in right of paymenl-to the Noles-on terms at least a5 favorable 1o the Holders of
Notes as those contained in the documentation governing the Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged:
and

{4) such Indebiedness is incurred either by the Company, a Guarantor or by the Restricted Subsidiary of the Company that was the obligor on the
Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged and is guaranteed only by Persons who were obligors on the
Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged.

“Permitied Vessel Liens” shall mean maritime Licns on ships, barges or other vessels for damages arising out of a maritime tort, wages of a
stevedore, when employed direetly by 2 person lisied in 46 U.5.C. Scction 31341, crew’s wages, ;alvagc and geéneral average, whether now existing o hereafter
ansing and other maritime Liens which arise by operation of law during normal aperations of such ships, barges or other vessels.

“Person™ means any individuzl, corporation, partmership, joutt venture, association, joint-stock company, trust, unincorporated organization,
limited Hability company or government or other entty.

“Chiafified Equity Investment™ means an Investment by the Company o1 any of ils Restricted Subsidiaries, in the form of ¢ither a direct Investment
or the making of payments pursuant to any Completion Guarantee and Keep-Well Apreement, in any entity primarily engaged or preparing to engage ina
Permiticd Business; provided that the Company or any of its Restricted Subsidiaries ot the time of the [nvestment {a) owns in the sggregate ot least 35% of the
autstanding Voting Stock of such entity, or {b)(i) controls the day-to-day gaming operations of such entity pursuant to a writien agrecment and (ii) provides or
has provided Development Services with respect 1o the applicable Qualified Facility,
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“Qualified Fucility” means a facility that (a} is located in a jurisdiction in which the conduct of gaming using electronic gaming devices is permitted
pursuan! to applicable law and (b) conducts or will conduct a Permitted Business. :

“Qualifving Equity fnterests™ means Equity Interests of the Company other than Disqualified Stock,
“Real Estate Options™ means (1) all aptions held by the Company or its Rcslriclgd Subsidiarnies, directly or indirecily, as of the date of the Indenture
far an amount. in each case not exceeding S1.0 million te purchase or lease land. and (2) all options acquired by the Company, directly or indirecily, afier the

date of the Indeniure for an amount, in each case, not exceeding $2.0 million, (o purchase or lease land.

“Regisiration Rights Agreement” means that cerain Registration Rights Agreement among the Company, the Guarntors and the Initial Purchasers,
dated as of the date of the Indenture.

“Restricted Investment”™ means an Invesiment other than @ Permitted Investiment,

“Resiricted Subsidiary™ of a Person means any Subsidiary of the referent Person that is not an Unresiricted Subsidiary,
“S&F" means Standard & Poor’s Ratings Group.

“Senior Debt” means:

{1} al} indebiedness of the Company or any Guarantor outsianding under Credit Facitities, all Hedging Obligations, ai} Freasury Managemem
Arrangements and all Obligations with respect to any of the foregoing:

(2 any other Indebtedness of the Company or any Guarantor permitted to be incurred under the terms of the Indenture, unless the instrument under
which such Indebtedness is incurted expressly provides that it is on a parity with oy subordinated in right of payment to the Notes ot any Note
Guarantee; and

{3} all Obligations with respect to the items listed in the preceding clauses (1) and (2).

Notwithstanding anything 1o the contrary in the preceding, Senjor Debt will not include:



{n any liability for federal, siate, local or other 1axes owed ar owing by the Company or any Guarantor
2) any intercompany Indebtedness of the Company or any of its Subsidiaries to the Company or any of its A (liliates:

» Indebtedness for geods, materials or services purchased in the ordinary course of business or Indcbtedness consisiing of tmde payables or other
i current liabilities {other than any current liabilities owing under the Bank Credit Facility or the current pertion of any long-term Indebtedness which
wouid constituie Senior Indebtedness but for the operation of this clavse {3));

)] the portion of any Indebtedness thal is incurred in violation of the indenture; provided that Indebtedness under a Credit Facility will not cease 10 be
“Senios Debt” by viaue af this clause {4) if it was advanced on the basis of an officers” certificate to the effect that it was permitted ta be incurred
under the indenture;

(5) Indebtedness which, when incurred, is without recourse Lo the Company or the Guarantors or any unsccurcd claim arising in respect thereof by
reason of the application of Section 1111{b} 1) of Title 11, U.S. (,nde or

(6) Indebtedness of the type described in clause (6) of the definttion of “Indebtedness™

“Significant Restricied Subsidiary™ means any Resiricted Subsidiary thal is (i) a guarantor of the Company's Obligations under the Bank Credit
Facility ar any other Credit Facility and {13} is not prehibited from glaa.rm(ccing the Notes under any applicable Gaming Laws or by any Gaming Authority.

“Stgnificant Subsidiary” means any Restricied Subsidiary that would be a “significant subsidiary’ as defined in Arnicle 1, Rule 1-02 of
Repulation S-X, proroulgated pursuunt to the Securities Act, as such Regufation is in effect on the date of the ln'dem_un:_
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“Special Interest™ has the meaning assigned 1o that term pursuant to the Registration Rights Agreement.

“Stated Manerity” means, with respect tn any installmem of interest or principal on any series of Indebiedness, the date on which the payment of
inlerest or principal was schednled to be paid in the documentation governing such [ndebtedness as of the date of the Indenture, and will ot include any
coniingent obligations to repay, redeem of repurchase any such interest or principal prior to the date osiginally scheduied for the payment thereof.

*Subordinaied Indebtedness™ means any Indebtedness that is subordinated in right of payment to the Notes or a Note Guarantee: provided.
fiovever, that no Indebtedness will be deemed ta be subordinated in right of payment to the Notes or any Note Guarantec solely by virtte of being unsecured or
by viriue of being secured an a junior prierity basis or by virtue of not having the benefit of any guarangee.

“Subsidiary” means, with respect to any specified Person:

n any corporation, association ar other business entity of which more than 5% of the total voting power of shares of Capital Stock entitled (withou
regard to the occurrence of any comingency und aifter yvmg effect 10 any voling agreement or ';tm.khﬂldcrs agrecment that effectively wansfers voting
power) ta yote in the election of directors, managers or fustees of the corpdrution, association of other business entity is ai the time owned or
controlled, directly or indirectly, by thit Person or one ar more of the other Subsidiaries of that Person (or a combination thereof); and

1
(2) any partnership ar limited liability company of which (a) more than 50% of the capital accounts, distribution rights, total equity and veting
inicrests or general and limited pannership interests, as applicable, are owned or controlled, directly or indireeily, by such Person or one ar mor of
the other Subsidiaries of that Person or a combination théreof, whether in the form of membershxp, general, special or limited partnership interesis or
otherwise, and (b) such Person or any Subsidiary of such Person is a contralling peneral panner ar otherwise controls such entity.

“Transaction Costs” means the fees, costs and expenses payable by the Company in conneetion with any Indebledness or refinancing of
Indebtexdness permiitted to be incurred or refingnced pursuaant to the covenant described above under.the caption * —Cenam Covenants—Incurrence of
indebtedness and Issnance of Preferred Siock™ or by Section 7.1 of the Bank Credit Facility.

“Treasury Managemem Arrangement” means any agreemeni or otiier arrange ment goveming the provision of treasury or cash managenment
services, including deposit accoums, overdrafl, credit or debit card, funds transfer, automated _clcaringhu}:st, zero balance accounts, relumned check
concentration, conirolled disbursement, lockbox, account recenciliation and reporting and trade finance services and other cash management services,

“Treasury Raie” means, as of any redemplion date, the yicld to maturity as of such redemption date of United States Treasury securities with a
constant maiurity (as compiled and published in the most recent Federal Reserve Statistical Release H.15 (519) that has becomne publicly available at teast two
business days prior 1o the redemption date (or, if such Statistical Release is no lonper pablished, any publicly available source of similar market data)) most
nearly equal to the period from the redemption date to June 15, 2016, provided, however, that if the period from the redempiion date to June 15, 2016 is less
than one year, ‘the weekly av erage yield on actually raded United States Treasury securities adjusted to a constant maturity of one year will be used.

“Unrestricted Subsidiary™ means

(H initially the following Subsidiaries of the Company: I0C—Nevadn, LEC; ASMI Management, Inc.; Capni Air, Inc.; Capri Insuranece Corparation;
Casino America, Inc.; IOC Mississippi, Inc.; [OC—Coahoma, Inc.; 10C—I'A, L.L.C; 10C Development Company, LLC; |OC
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Manufacturing, Inc.; I0C Pitishurgh, Inc.; Isle of Capri Casine Calorada, Ing; Isle of Capri of Jeffersan County, Inc.; Isie of Capri of

Michigan LLC; JPLA Pelican, LLC; Lady Luck Gaming Corporation and its subsidiaries; Lady Luck Gulfport, Inc.; Lady Luck Vicksburg, Inc;
Riverboat Corporation of Mississippi—Vicksburg; Pompano Park Holdings. L.L.C.: 10C—Cameron, LLC; CSNO, LLC, ; LRGP Holdings.
L.L.C; Isle of Capn Bahamas Holdings, inc. and Isle of Capri Bahamas, Lid.; and

(2) any Subsidiary of the Company that is designated by the Board of Directors of the Company as an Unrestricted Subsidiary pursuant o a

resalution of the Board of Directors, but ondy to the extent that such Subsidiary:
t
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{a} has no Indébtcdncss other than Non-Recourse Debt:
(b) except as permitted by the covenant deseribed above under the caption “—Certain Covenants-—Transactions with Affiliates.” is nol parly

lo any agreement, contract, arrangement of understanding with the Company or any Restricted Subsidiary uf the Compuny uniess the
terms of any such agreement, contract, armangement or wnderslnding are no-less fuvorable 16 the Company or such Restricted Subsidiary
than thase that might be abtained at the time from Persans wha are nat Affiliates of the Company;

{c) is a Person with respeci to which neither the Company nor any of jis-Restricted Subsidiaries has any direct or indirect obligation (a) to
subseribe for sdditiona} Equity Interests o {b) to mainiain of preserve such Pcncm s financial condition or to cause such Person o achieve
any speeified Jevels of operating resulis: and

{d) has not guaranteed or atherwise dircetly of indirecily provided eredit support for any Indebiedness of the Company or uny of its Restricted
Subsidiaries;

provided, however, that the Company or any of its Guarantors may cnter into 2 Conipletion Guarantee and Keep-Well Agrecment for the benefit of an
Unrestricted Subsidiary, or may incur Completion Guarantee/Keep-Well Indebtedness, for the purpose of such Unrestricted Subsidiary developing,
constructing, opening and operating a new Casino, Casino Hotel or Casino Relaled Facility, and the éxecution and performance (if such performance is
permitted under the covenant described under the heading “—Certain Covenants—Restricted Payments ™'y of siich Completion Guarantec and Keep-Weil
Agreement or Completion Guarantee/Kcep-Well Indebtedness shall not prevent a Subsidiary from becoming or remaining an Unrestricted Subsidiary.

*Vesse!” means any riverboat or barge, whether awned or acquired by the Company or any Restricted Subsidiary on or after the date of the
Indenture, useful for gaming, administrative, enteriainment or any other purpose whatsogver.

Voting Stock” of any specified Person as of any date means the Capital Stock of such Person that is at the time entitled to vote in the election of the
Bourd of Direciors of such Person.

“Weighted Average Life to Maturity’’ means, when applied to any Indebtedness ai any date, the number of years obtained by dividing:

4} the sum of the prothucts obiained by muliplying {a) the amouns of each then remaining instalhoent, siking fund, serial maturity or other required
payments of principal, inchiding payment at final maturity, in respect of the Indeblcdneas by (b) the number of years {calculated 1o the nearest anc-
twelfih) that will elapse between such date and the making of such paymen; by

(2) the then owtstanding principal amount of such Indebtedness.

74

Table of Contents
CERTAIN LUNITED STATES FEDERAL INCOME TAX CONSIDERATIONS
General
The follawing is a summary of cenain U.S. federal income tax considerations relating to the purchase, ownership and disposition of an exchange
notc acquired pussuant o the exchange olfer. For purpuses of this discussion, a “U.S. Holder” means a beneficial owner of an exchange note that, for U.S.
federi income tax purposes, is either:

*  aciljizen or resident alien individual of the United Siates:

*  acorporation {including for this purpose any other entity wreated a5 a corporation for U.S. federal income tax purposes) created of organized in
or under the faws of the United States or any State thereof or the District of Columbia:

¢ o estate the income of which is subject to U.S. federal income taxation regardless of its sowrce: or



*  alrust (:) that is subject to the primary supervision of a cowt within the United States and under the control of one or more “United Siates
persans™ (as defined for 1.8, federal income lax purpases), or (1) that has a valid election in'cffect inder app]n:nb]e LS. Treasury rcgulations
10 be treated a5 a “United States person.™

A non-U.S. Holder means a beneficial owner of an exchange note that, for U.S. federal indonie tax purposes, is an individual, corparation (including
for ihis pirpase any other entity treated as a corporation for U.S, fedem) income 1ax purposes); trust or estate lhf‘ll is not a U.5. Holder,

This summary is based on provisions of the Intenal Revenue Code ol 1986, as amended (the “Code™), Treasury regufations issued thereunder, and
administrative and judicial interpretations thereof, all as of the dae of this prospectus and all of which-are subject to change or differing interpreiation (perhaps
rewroactively), and s for general information only. This samimary addresses only holders who hold the cxd-nng: netes as capital assets within the meaning of
Section 1221 of the Code {generally, property held for investment) and does not rcprcscnt a detailed descnpuon of the U.S. federal income tax consequences to
hotders of the exchange notes in light of their particular circumstances. In addition, it does not represent a détailed description of the U.S, federal income tax
consequences applicable to holders of the exchange notes that are subject 10 special treaument under the U.S: federal income tax taws, including, without
limitation, taxpayers subject ta the alternative nunimum tax, U.S. expatriates, (inancial institutians, pactnérships or other pass-through entities, or investors in
such entijies, individual retireraent and other tax deferred accounts, dealers and traders in securities or ewrrencies, insurance companies, tax-exempt
organizations, persons holding the exchange notes as part of a canversion, construciive sale, wash sale ot other intcgrated transaction or a hedge, straddle or
synthetic security, and .S, Holders whose funciional currency is other than the 11.5. dollar. We cannot assure you that a change in taw will not aher
significantly the tax considerations that we describe in this summary. .

1fa U.S. or non-U.S. partnership {including for this purpose an entity or arrangement treated as a partnership for U.S. federal income tax purposes)
holds the exchange notes, the tax treatment of 2 partner generally will depend upon the $tatus of the partner, the activities of the parmership and certain
determinations made ar the partner level, Non-U.S. parinerships also generally are subjcet to special tax documentation requirements.

We have not and will not seek any rulings or opinions from the Intemal Revenue Serviee (“LRS") or opinions from counsel regarding the matters
discussed beJow, There can be no assurance that the IRS will not take positions concemning the tax consequenccs of the acquisition, ownership or disposition
of the exchange notes that are different from those discussed below.

i

Y ou should consult your own tax advisor conceming the particular U.S, federal incame tax and other U.S. federal tax (such as cstate and gift)
consequences 1o you resulting from your ownership and disposition of the exchange nates, as well as the consequcnc& to you arising under the laws of any
other taxing jurisdiction.

The Exchange Offer

‘Fhe exchange of your old notes for exchange notes pursuant 10 the 1erms of the exchange offer should not be o 1axable event for U.S. federal income
tax purposes. Consequently, your indtiad tax basis in an exchange note should be equal
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to your adjusted tax basis in the old nate a1 the time of the exchange of such old note for the exchange note. 1n addition, vour holding period for an exchange
note should include your holding periad for the old note exchanged for snchexchange note,

Contingent Payenents

In cenain circumstances (as described in “Description of Notes—Optional Redemption” and “Description of Motes—Reptrchase 21 the Option of
Hotders—Change of Control™}, we may be obligated 1o pay you amounts in éxcess of the stated interest and principal pavable an the exchange nates, The
obligation 10 make such payments may implicale the provisions of Treasiry regulations relating to “contingent payment debt insinaments.” Under applicable
Treasury regulations, the passibility of such amounts being paid will ot cause the exchiange fiotes to be treated as contingent payment debt instruments if there
is only a remote chance that these contingencies will oceur or i such contingencies sre considered 10 be incidental. [f the exchange notes were deemed 1o be
contingent payment debt instiments, you-might, amaong other things, be required 1o treat any gain recognized on the sale or other disposition of an exchange
note as ordinary income rather than as capital gain. and the timing and amount of income inclusion may be different from the consequences discussed herein.
Allhough the miter is not free from doubt, we intend to take the posilion that these contingencies are remote or incidental and therefore the exchange notes are
not subject to the rules governing contingent payment debt instruments. Our determination will be binding on you unless you explicitly disclose on a staement
attached to your imely filed U S, federal income 1ax return for the taxabic year that includes the acquisitim; date of the exchange note that yowr determination is
different, Assuming our position is respected, any amounts paid 1o a U.S. Holder pursvant to any such redemption or repurchase, as applicable, would be
taxable as described below in “—U.S, Holders—Disposivons,” and any pavments of Special Interest in the event we do not comply with our obligations
under the registration rights agreeent should be 1axable as additionat ordinary income when received or acerued, in accordance with such holder's regular
method of tax accounting for U.S. federal income 1ax purpuses. Any amounts paid to a non-U.S. Hoelder pursuant to any such redempiion or repurchase, as
applicable, would be subject to the mules described below in “—Non-U.5. Holders—Dispositions,” and any payments of Special intercst may be treated as
interest subject 1o the nules deseribed below in “—Non-1.8. Holders—Interest” or as other income subject to U.5. federal withholding tax. Nen-U.S. Holders
thal are subject 10 U.S. federal withholding tax should consult their 1ax advisors as 10 whether they can obtain refunds for ali or any portion of any amount
withheld. It is possible, however, that the IRS may take a contrary pesition from that described above, in which case the tax censcquences to you could difTer
materizally and adversely from those descnbed below. The remainder of this disclosure assumes that the exchange notes will not be treated as contingent
paymeni debt instruments.

U.S. Holders
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Jmierest. The old notes were nol issucd with eriginal issne discount for LS. federal income X purpases. “Therefore, a U.S. Holder will have
ardinary interest income equal to the amount of interest paid or accrued on an exchanye note, includable in accordance with the holder's regular method of tax
accaunting for U.S. federa) income tax purposes.

Dispositions. Generally, a sale, exchange (except as discussed above), redemption, retirement or.other taxable disposition of an exchange note will
result in capital gain or loss equal to the difference, if any, berween the amount realized on the disposition (cxc]udma amounts atwibutable to accrued and
unpaid imerest, which, as described above, will be taxed as ordinary incame to the extent not previously |nc1udcd in gross income by the U.S. Halder) and the
1.8. Holder's adjusted tax basis in the exchange note. A U.S. Holder's adjusted rax basis for determining gzun ot loss on the dmposmon af an exchange note
generally will equal the purchase price of the old note exchanged for such exchange note, reduced by amortizable. bond premiuim to reduce interest on the old
note. Such gain or loss will be tong-tenm capisal gain o loss if the exchange note is held for more than one year as of the time of the dispesition. l.ong-tenm
capita) gains recognized by certain non-corporate U.S. Hoiders, including individuals, will-generally be subject to a reduced rate. The deductibility of capital
Insses is subject 1o limitations. 1.8, Holders should consutt their tax advisors regarding the Ureatment ofcapiw]l gains and losses,

Non-U.S. Holders

Imterest. The United States gencrally imposes a 30% withholding 1ax on payments of interest.to non-U.S. persons. The 30% (or lower applicable
treaty rate) U.S. federal withholding tax will not apply to a non-U.S. Holder in respect of any payment of interest on the exchange nates that is not effectively
connecied with the conduct of a U S. trade gr business provided that such non-U.S. Holder:

¢ does not actually or constructively own 10% or more of the 1otal combined voting power of all classes of our voting stock within the meaning of
the Code and the U.S. Treasury regulations;
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* is pof a controlied {orcign corporation that is related 10 us actually or consiructively through sufficten! stock ownership:

+  is not a bank whose receipt of ipterest on the exchange notes is deseribed in seetion R31(e)3)A) of the Cexle (Le., interest reecived by a bank on
an extension of credit made pursuant to a lean agreement enfered into in the-ordinary course of its trade or business); and

«  (a) provides identifying information {i.c., name and address) to us ar our paying agent on IRS Form W-8BEN (or successor form), and
certifies, under penalty of perjury, that such non-U.S. Holder is not & U.S. person, (b) a financial institution holding the cxchange notes on
behalf of such non-U.S. Holder certifies. under pcna]lv of perjury, that it has received the apphcablc IRS Form W-SBEN {or successor form)
from the beneficial owner and provides us or our paying agent with a copy ar (¢) holds its exchangc note directly through a “qualified
intermediary™ and certain conditions are satisfied.

If'a non-U.S. tlolder cannaot satisfy the requirementy described above; pavments of interest made 0 such non-U.S. Holder will be subject to the 30%
U.S. federal withholding lax. unless such non-U.S. Holder provides its with a properly execuled (i) IRS Form W-8BEN (or successor form) claiming an
exemption from or reduction in withholding vnder the benefit of un income tax treaty os (i) TRS Form W-8ECH {or successor form) swating that interest paid on
the exchange note is not subject to withholding tax because it is effectively connected with such non-U.S. Holder's conduct of 2 trade or business in the United
States. -

if 2 nan-11.5. Holder is engaged in a trade or business in the United States and inferest on the exchange notes is effectively copnected with the conduct
of that trade or business (and, if required by an applicable income tax treaty, is atiributabie 10 a permanent establishment in the United States maintined by
such non-U.S. Halder), such non-t.$. Holder, although exempl trom the 30% withholding 1ax {provided the non-U.S. Holder supplics appropriate
certitication), generally will be subject 1o U.S. federal income tax on that interest on a net income basis in e same manner as i such pon-U.S, Holder were a
“United Staies person” as defined under the Code. In addition, 12 non-U.S. Holder is a non-U.S. corpuralion; it may be subject 1o a branch profits tax equal
to 30%, {or lower applicable treaty rate) of its earnings and profits for the taxable vear, subjeet 10 adjustments, that are effectively connected with the canduct by
it of a trade or business in the United States, For this purpose, effectively connecled inlerest on the exchange noles will be included in easnings and profits.

Disposirions. Any gain realized on the disposition of an exchange note by & non-1.S. Holder {ather than any amount allocable 1o accrued and
unpaid interest, which is taxable as interest and may be subject to the rules described above under “—{nterest”) generally will not be subject 10 U.S. federal
income or withholding tax unless {i) that gain is effectively connected with the non-12.5. Holder's conduct af a trade or business in the United States (and, if
required by an income tax treaty, is attributable 1o a U.S. permancnt establishment maintained by such non-U.S. Holder), or (i1) such ron-U.S. Holder is an
individual who is present in the United States for 183 days or more in the taxable year of thai disposition and certain other conditions are mel.

If a non-U.S. Holder’s gain is effectively connected with such non-U.S. Holder™s U.S. trade or business (and, if required by an applicable income
tax (reaty. is attributable 10 a U.S, permanem establishment maintained by such non-U.S. Holder), such non-U.S. Holder generally will be required to pay
U.S. federal income tax on the net gein derjved from the sale in the same manner as if it were a “United States person™ as defined under the Code. If such a
non-L.5. Holder is a corporztion. such non-U.S. Holder may also, under certain circumstances, be subject to a branch profits tax at a 30% rate (or lower
applicable reaty rate). If a non-L.S. Holder is subject to the [83-day rule deseribed above, such non-U.S. Holder generally will be subject to U.S, federal
- income tax at a flat rate of 30% (or a reduced rate under an applicable treaty) on the amount by which capital gains allocable to U.S. sources (including gains
from the sale. exchange, redemption, retirement or other taxable disposition of the exchange note) exceed capitul losses allocable to LS. sources, even though
the non-U.S. Holder is not cansidered a resident alien under the Code.



Information Reporting and Backup Withholtding

In general, information reporting requirements apply to interest paid to, and 1o the proceeds of a sale or other disposition (including a redemption) of
an exchange note by, certain U.S. Holders. In addition, backup withholding (currently at a rate of 28%) may apply to a U.S. Holder unless such holder
provides a correct 1axpaver identification number and otherwise complies with applicable requirements of the b.'{ckup withholding rules. Backup withholding
generally does not apply to pavments made to certain exempt U.S. persons.
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In general, a non-U.S. Holder will not be subject 10 backup withholding gnd information reporting with respect to payments of interest that we make
to such holder provided that we have received from such holder the cenification described abave under “~—Non-U.S. Holders-—nterest” and neither we not
our paying agent has actual knowledge or reason 1o know that you are a U.S. Hulder. However, we or our paying agent may be required 10 report to the JRS and
the non-U.S. Holder payments of interest on the exchange notes and the amount of tax, if any, withheld with reépcct to those payments. Capies of the
informalion returns reporting such interest payments and any withholding may alse be madé gvailable to the tax authorities in the country in which the non-
t).S. Holder resides under the provisions of a treary or agreement.

Payments of the proceeds of a sale or other disposition (including a redemption} of the éxchange notes made to or through a non-£L.5. office of non-
U.S. financisl intermedianies that do not have certain cnumerated connections with the United States genemlly will not be subject to information reponiing or
backup withholding. In addition, 2 non-U.S. Holder will not be subject to backup withhalding or information feporting with respect to the proceeds of the sale
or uther disposition of an exchunge note within the United States or conducted through non-U.S. financial intermediaries with certain enumeruted corinections
with the United States, if the pavor receives the centification described above under “—Non-U.S. Ho]ders—lmeresl or such holder otherwise establishes an
exemption, provided that the payor does not have aciual knowledge or reason to know that the non-U.S. Holder is a United States person or the conditions of
any other exemption are not, in fuct, satisfied.

Backup withholding is nat an additional tax. Any amounts withheld under the backup withholding rules will be allowed as a refund or credit against
a halder’s VLS. federal income 1ax liability provided the required information is furnished by such holder to l]lu: IRS in a imely manner.

Recenlly Eaacted LUnited States Legislation

United States legislation cnacted in 2010 generally imposcs a fax of 3.8% on the “net investinent income™ of certain individuals, trusts and cstates for
taxable years beginning after December 31, 2012, Among other items, net investment income generally includes pross income from interest und net gain
attribwizhle 3o the disposition of certain property (such as an exchange note], less certain deductions, Hoklers should consult their awn tax advisors reganting
the possible implications of this lepisiation in their panicular circumstances,

Additionally, United States legislation enacled in 2010 significanily changes the reporting requirements imposed on ceriain non-1.8. persons,
including certain foreign financial institutions and tnvestment funds, In general, a 30% withholding ax could be imposed on payments made (o any sueh non-
U.S, person unless such non-U.S. person complies with certain rcpomm, requirements regarding i1s direct and indirect United States shareholders and/or
United States accountholders. Such withholding conld apply to payments regardless of whether they are made to such non-U.S. person in its capacity asa
holder of an exchange note or in 2 capacity of holding a exchange note far the account of another, These rules apply generally to debt instruments issued after
March 18, 2012, however, the IRS recently issued proposed regulations, that if {finalized, would exernpt from these ndes any debt instrument that is
outstanding on January i, 2013 (and nof materally modified on or after January 1, 2013). In addition. almbugh these rules currently would apply (o
applicable payments made on or after January 1, 2013, the proposed regulations provide that the withholding provisions described above would apply
generally 10 paymenis of interest on debi securities made on ar afler January 1, 2014 and 10 payments of gross proceeds from a sale ar ather disposition of debt
securities on or after January 1. 20135, The proposed regulations deseribed above will not be effective until they are issved in their final form and. as of the
date hereof, it is not possible to determine whether they wili be finalized in their current form ar at all. Holders shoutd consult their tax advisars regarding these
withthalding provisions.
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PPEAN OF DISTRIBUTION

Each broker-dealer thut receives exchange notes for its nwn account purspant to the exchange offer must acknowledge that it will deliver a prospectus
in cannection with any resale of such exchange notes. This prospectus, as it may be amended or supplemented from lime [o time, may be uscd by a broker-
dealer in connection with resales of exchange notes received in exchange for old notes where such old notés were acguired 85 a result of market-making
activities or other trading activities. We have apreed that, for a period of 180 days atter the expiration time of the exchange offer, we will make this prospectus,
as amended or supplemented, availahle to any brokes-dealer for use in connection with any such resale. In addition, umil , 2012, all dealers
effecting transactions in the exchange notes may be required to deliver a prospectys.

We will not receive any proceeds from any sale of exchange notes by broker-deaters. Exchange notes received by broker-dealers for their own account
pursuant to the exchange offer may be sold from rime to time in one or more transactions in the over-the-counter market, in negotiated transactions, through the
writing of options on the exchange notes or a combination of such methods of resale, at market prices prevailing at the time of resale, at prices related to such
prevailing market prices or at negotiated prices. Any such resale may be made directly to purchasers or 1o or through brokers or dealers who may receive



campensation in the form of commissions or concessions fram any such broker-dealer or the purchasers of any sich exchange notes. Any broker-dealer that
tesells exchange notes that were received by it far its awn account pursuant to the exchange affer, and any broker or dealer that participates in a distribution of
such exchange notes may be decmed to be an “underwriter” within the meaning of the Sccurities Act, and 2ny proﬁ on any such resale of exchange notes and
any commission or concessions received by any such persons may be deemed to be underwriting compensatioh under the Securities Act. The letter of
transmilial staies that, by acknowledging that it will deliver and by delivering a prospeetus, a bsoker-dealer will not be deemed to addmit that itis an
“underwriter” within the meaning of the Scevrities Act,

For a period of 130 days after the expiration time of the exchange offer we, will promptly send additional copies of this prospectus and any
amendment or supplement ta this prospectus to any broker-dealer that requests such documents in the letter of transmittal, We have agreed 1o pay all expenses
incident 1o the exchange offer (including the expenses of one counsel for the holders of the notes) other than commissions or concessions of any brokers or
dealers and will indemnify the holders of the notes (including any broker-dealers) against certain labilities, including liabilities under the Securities Acl.
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LEGAL MATTERS
Mayer Brown LLP, Chicago, Illinois, will pass upon certain legal matters rclm‘ing to the exchange offer.
EXPERTS

The consolidated Gnancial statements of Isle of Capri Casinos, Inc. appearing in Isle of Capni Casinos, Inc.'s Annual
Report (Form 10-K) for the year ended April 29, 2012 (including the schedule appearing therein) and the cﬁ‘ccmcncq'; of Isle of Capri Casinos, Inc.'s internal
control over financial reporting as of April 29, 2012, have been audited by Ernst “& Young LLP, mdependem registered public accounting {irm, as set forth in
‘s reports thereon included therein, and incorporated herein by reference. Such consolidated financin! stements have been incorporated herein by reference in
reliance upon such reporis given on the authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORF. INFORMATION
We file annual, quarteriy and ctrrent reports, proxy statements und other information with the Commission. You may read and copy the repons,
statements apd other information at the Commission’s public reference room at'100 F Street, N.E., Washington, D.C. 20549, You can request copies of these

dncuments by writing to the Commission but must pay photocopying fees. Please call the Commission at §-800-SEC-0330 for further information on the
operation of the public reference rooms. Our Commission filings are also available to the public on the Comimission’s Intemet website ( Atp: /M. sec.gov),
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OFFER TO EXCHANGE

All outstanding $350,000,000 principal amount of
8.875% Senior Subordinated Notes due 2020 issued Angust 7, 2012

for
$350,600,000 principal amount of

8.875% Scaior Suboerdinated Notes due 2020, whichk have been
registered under the Sccurities Act of 1933, as amended

Prospectus
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'
Umil . 2012, all dealers that effect ransactions in the exchange notes, whether or ot pamupalmg in this exchange offer, may be required
v deliver » prospectus. This is in addition to the dealers” obhgation 1o deliver a prospecius when ammg as unden\l"lm'r\ andd with respect 10 their unsold
allotments or subscriptions.
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PART I
INFORMATION NOT REQUIRED IN PROSPECTUS
ttem 20. Indemnification of Directors and QOfficers.

(a) Section 145 of the Delaware General Corporation Law; Section 83 of the Louisiana Busm$> Corporation Law; Anicle 8, Subarticle £ of
the Mississippi Business Corporation Law; Anicle 109 of the Colorado Business Corporation Act; Division Vill, Part E of the lowa Business Corporation
Act; Section 78.751 of the Nevadu Business Corporation Act; Section 351.355 of thé General and Business Corporation Law of the State of Missouri; and
Section 607.0850 of the Florida Business Corporation Act: {1} give corporations organized in-those staies broad powers to indemnify their present and former
directors and officers and those of affilinted corporations against expenses incurred in the defense of any lawsiit to which ihey are made parties by reason of
being or having been such directors or oflicers, subjeet 10 specified conditions and cwc]usmna () givea director or officer who successfully defend< an action
the: right to be so indemnified and (3) authorize the co-registrants to buy directors’ and officers’ habl]llv insurance:

(b Article 8 of [sle of Capri’s Amended and Restated Centificate of Incorporation provides for indemnification of directors and officers to the
fullest extent permiticd by law.

In accordance with Section 102{b}(7) oflhc Detaware General Corporation Law., [sle of Capri’s Amended and Restated Cenificate of Incorporation
provides that directors shall nat be personally liable for monetary damdg,ea fur breaches of theic fiduciary duty as directars except tor (1) breaches of their duty
of loyalty w the registrant or its stockholders, (2) acts or omissions not'in good faith or that involve mtcnuana] misconduct or knowing viclations of faw,

(3) unlawful payment of dividends as prohibited by Section 174 of the. Delaware Gieneral Cnrporatmn Law or (4} transactions from which a direeior derives an
impraper personal benefit.

Various provisions coniained in the Certificates of Incorporation, By-laws or other organizationa! documents of the other co-registrants provide for
indemnjfication of the dircetors and officers of those co-registrants and, in some cases, limit or eliminate the personal tisbility of the directors of those co-
registrants in accopdance with the laws of the states in which those co-registrants are organized.
ttem 2. Exhibits and Financial Statement Schedules .

A list of exhibits filed with this registration statement is contained in the'index to exhibits, which is incorparated by reference.
ttem 22. Undertakings.

Each of the undersigned registrants hereby underikes:

{n Ta file, during any perind in which offers ar sales are being made, a post-effective amendment to this registration statement;

{i) lo include any prospectus required by Section 10(a}(3) of the Securities Actof 1933;
(i1} te reflect in the prospectus any fucts or events afising after the effective date of the registration stalement {(or the most recent post-

effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities oftered (i the total dollar value of securities offered would
not exceed that which was registered) and any deviation fram the low or high end of the estimated muximum offering range may be reflected in the
form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggrepaie, the chanpes in volume and price represent no mare than
20 percemt change in the maximum appregate offering price set forth in the “Caleulation of Registration Fee™ table in the elfeciive regisiration
statevnent: and

(iii) to include any materjal information with respect to the plan of distribution not previously disclosed in the registration statement
or any material change to such information in the registration statement.
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(o] That, for the purpase of determining any liability under the Securities Act of 1933, each such post-effective amendmeni shall be deemed 10

*



be 2 new regisiration statemern retating 1o the securities offered therein, and the offering of such securities a1 that time shal! be deemed to be ihe inhial  bona jide
offering thercof.

[€)] ‘Fo remove from registration by means of » post-efiective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4} That. for purposes of determining liability under the Securities Act of 1933 10 any purchasef:
(i) if the registrants are relving on Rule 430B:
(A) Ezch prospectus filed by the registrants pursuant 1o Rule 424(b}{3) shalt be deemed to be part of the regisimtion

statement as of the date the filed prospecius was deemed part of and included in'the registration statemeny; and

(B) Cach prospectus required 1o be filed pursnant 1o Rule 424(b}(2), (b)(5), or (b){7) as part of a rcgistration statement in
reliance on Rule 4308 relating to an offering made pursuant to Rule415(a}(1 )(3Y, (vii), or {x) for the purpase of providing the information
required by scetion 10(s) of the Secunties Act of 1933 shall be deented to be part of and inctuded in the registration siatement as of the
earlier of the date such form of praspects is first used after effectiveness ar the date of the t'rsl contract of sale of securities in the offering
described in the prospectus. As provided in Rule 4308, for hability purpascs of the issuer and any person that is 2t that datc an
underwriter, such daie shall be deemed 10 be a new effective dute of the registration sla:enn,m relating 10 the Securities in the registration
stateroent to which that prospectus relates, and the offering of such securities 21 that time shall be deeraed 1o be the initial hona fide offesing
thereof. Provided. however, that no statement made in a registration statement or prDSpect}.I'S that is part of the registration statement or
made in a document incorporated or deemed incorporated by reference into the registration statement or prospectis that is pant of the
registration statement will, as to a purchaser with a time of comract of sale pfik}r (o suth effective date, supcrsedc or modify any staiement
that was made in the registration slalement or prospecius that was part of the rcg,lalrahon qlalemenl or made in ahy such document
immediaiely prior to such effective date: or

(i) if the regisiranis are subject to Rale 430C, each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating
to an offering, other than registration statements relying on Rule 4308 or other than prospectuses ﬂlcd in reliance on Rule 430A. shall be deemed to be
part of and included in the registration statement as of the date it is first used after effectiveness. Provided, howey er. that no siaternent made ina
registration staternent or prospectus that is part of the registration statcmeat or.made in'a document incorporated or decmicd incomporated by reference
inlu the registration siatement or prospectus that is part of the registrasion statement will, as lo 2 purchaser with a time of coniract of sale prior to such
{irst use, supersede or modify any statement that was made in the registration statement-or prospectus that was pan of the registration statement of
made in any such document immediately prior to such date of first use.

(3) That, for the purpose of determining liability of the registrants under the Securities Act of 1933 10 sny purchaser in the initul distibution
uf the securities, each of the undersigned registranis undertakes that in a prithary offering of securities of such undersigned regisirant pursuant to this
yegisiration siatemment, regardless of the underwriung method used 1o sell ihe securities to the purchaser, if the secirities are offered or sold 10 such purchaser
by mecans of any of the following communications, stch undersighed registrant will be a seller to'the purchasu and will bc considercd to offer or scll such
securities o such purchaser:

{n Any preliminary prospeetus or prospecius of such undersigned registrant relaiing to the offering required 1o be {iled pursuant to
Rule 424;

(i} Any fiee writing prospectus relating, to the oftering prepared by or on behalf of such undersigned registrant or used or referred w0
by such undersigned regisirant;

{1ii) The portion of any other free writing prospectus relating to the offering containing material information about such undersigned
registrant or its securities provided by or on behall of such undersigned registrant; and
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(iv} Any other communication that is an offer in the offering made by such undersigned regisirant to the purchaser.

(6} That. for purposcs of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to
Section 13(a) or 15(d) of the Securitics Exchange Act of 1934 that is incorporated by reference in the registration statement shall be deemed 10 be a new
registrution statement relating 1o the securities offered therein, and the offering of such securities a1 that time shall be decmed to be the initial bona fide offering
thereof.

€)) To respond 1o equests for information that is incorporated by reference into the prospectus pursuant to Items 4, 10{b), 11, or 13 of Lhis
Forin, within one business day of reccipt of such request, and 10 send the incorporated documents by first class mai or other equally prompt means. This
includes information contained in documents filed subsequent 10 the effective date of the registration statement through the daie of responding 10 the reguest,

{# To supply by means of a posi-¢fective amendmen b information concerning a iransaciian, and the company being acquired involved
therein, that was not the subject of and included in the registration statement when it became effective,



&) Insafar as indemnification for Nahilities arising under the Sectrities Act of 1933 may be perniitted to directors, officers, and controlling
persons of the registranis pursuant 1o the foregoing provisions, or otherwise, the regisirants have been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Sceurities Act of 1933 and iy, therefore, unenfoneable In the event that a claim for
indemnification against such liabilitics {other than the payment by the registrants of expenses incurred or paid by a direcior, officer or controlling person of
such registrant in ihe successful defense of any action, suil or proceeding) is asseried by such director, officer, or controliing person in cenpeciion with the
securities being registered, the registrants will, unless jn the opinion of its counsel the matier has been scttled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in’the Scewrities Act of 1933 and will be
governed by the final adjudication of such issue.
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SIGNATURES
Pursuunt 1o the requirements of the Securities Act ol 1933, each of the registrants has duly.caused this registration statement t be signed on its
behalf by the undersigned, thercenio duly avihorized, in the City of St. Louis, State ul*Missouri, on September 7, 2012,

ISLE OF CAPRI CASINOS, INC.

Hy: lsf Virginia M. McDowell

Virginia M. McDowell
Chief Executive Officer, President and Direcior
(Principal Executive Officer)

BLACK HAWK HOLDINGS, L.L.C;
CCSC/BLACKHAWK, INC.;

1C HOLDINGS COLORADO, INC:

IOC BLACK HAWK COUNTY, INC.;

I0C-BLACK HAWK DISTRIBUTION COMPANY. LLC;
10C-BOONVILLE, INC.:

LOC-CAPE GIRARDEAU LLC:
HOC-CARUTHERSVILLE, LL.C.:

10C DAVENPORT, INC.;

10C HOLDINGS, L.L.C.;

10C-KANSAS CITY, INC.;

I0C-LULA, INC:;

LOC-NATCHEZ, INC.

10C SERVICES, LLC;

10C-VICKSBURG, INC.;

10C-VICKSBURG, L.L.C;

ISLE OF CAPR] BETTENDORF MARINA CORPORATION:
ISLE OF CAPRI BETTENDORF, L.C.;

ISLE OF CAPRI BLACK HAWEK CAPMTAL CORP;

ISLIE OF CAPRI BLACK-HAWK, L.L.C;

ISLE OF CAPRI MARQUETTE. INC.;

PPI, INC.;

RAINBOW CASINO-VICKSBURG PARTNERSHIP, L.P,;
RIVERROAT CORPORATION OF MISSISSIPPL;
RIVERBOAT SERVICES, INC.;

ST. CHARLES GAMING COMPANY, INC.

By: /s/ Virginia M. McDowell

Virginin M. McDowell
Chief Executive Officer, President and Director
(Prin¢ipal Exccutive Officer)
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Each person whose signature appears below constituies and appoints Virginia M. McDowell, Dale R. Black and Edmund L. Quamann, Jr., and
each of them, with full power to act without the other, the truc and lawful attorneys-in-facl and agents of the undersigned, with full power of substitution and
resubstitution, for and in the name; place and stead of the undersigned, in any and-all capacilies, to sign any and ail amendments (including post-effective
amendments) to this registration staiemeni and to file the same, with exhibits thereto, and any and all documents in connection therewith, with the U.S.
Securities and Exchange Commission, or with any other regulatory authority, and hereby grants unto said allornieys-in-fact and agents, and each of them, full
power and autherity t0 do and perform cach and cvery act and thing requisite and necessary to be done, as fully to all intents and purposes as the undersigned
might or eould do in person, hereby ratilying and confinming all thal said attorneys-in-[act and agents, or either of them, or his or their substitute or
substitutes, may lawfully do or cause to be done by vinue hereof,

Pursuant to the requirements of the Sccuritics Act of 1933, this registration statement has been'signed by the following persons in the capacities and
on the dates indicated.

Signature Tlile Date

Chiel Exceutive Officer. President and Lhrector
/sf Virginia M. McDowell (Principal Exccutive Officer} Sepiember 7, 2012
Virginia M. McDowell —ISLL QF CAPRI CASINOS, INC.

Chief Executive Otticer, President and Dincetor
{Principal Executive Officer) :
—CCSC/BLACKHAWK, INC;
[C HOLDINGS COLORADOQ, INC..
10C BLACK HAWK COUNTY, INC.;
IOC-BOONVILLE, INC.;
10C DAVENPORT, INC,;
HOC-KANSAS CITY, INC.;
10C-LULA. INC;
IOC-NATCHEZ, INC.;
[OC-VICKSBURG, INC.,
ISLE OF CAPRI BETTENDORF MARINA CORFPORATION;
ISLE OF CAPRI BLACK HA\'L{K CAPITAL CORP;
ISLE OF CAPRI MARQUETTE, INC ;
PPLINC,;
RIVERBOAT CORPORATION OF MISSISSIPPL:
RIVERBOAT SERVICES. INC,;
ST. CHARLES GAMING COMPANY, INC.

Chiel Executive Officer, President and Manager
{Principal Executive Officer)
—BLACK HAWK HOLDINGS, L.L.C.;

I0C-CAPE GIRARDEAU LLC:
10C-CARUTHERSVILLE, L.L.C.;
I0C HOLDINGS. L.L.C;
10C SERVICES, LLC;
10C-VICKSBURG, L.L.C;
ISLE OF CAPRI BETTENDORF, L.C.;
ISLE OF CAPRI BLACK HAWK, L.L.C.;
I0C-BLACK HAWK DISTRIRUTION COMPANY, LLC:
RAINBOW CASINO-VICKSBURG PARTNERSHIP, L.P.

1-5
Table of Contents
Slgnature Title Date
Chief Financial Officer
/s/ Dale R. Black (Principal Financial and Accouniing Officer) September 7, 2012
Dale R. Black —ISLE OF CAPRI CASINOS, INC.

Chief Financial Officer and Director
(Principal Financial and Accounting Officer)
—CCSCBLACKHAWK, INC;
IC HOLDINGS COLORADO, INC.;
10C BLACK HAWK COUNTY, INC.;
TOC-BOONVILLE, INC,;
10C DAVENPORT, INC.;



OC-KANSAS CITY, INC.;

JOC-LULA, INC;

YOC-NATCHEZ, INC.

10C-VICKSBURG, INC.;

ISLE OF CAPRI BETTENDORF MARINA CORPORATION;
ISLE OF CAPRI BLACK HAWK CAPITAL CORP;
ISLE OF CAPRI MARQUETTE, INC.;

PPI, INC.; .

RIVERBOAT CORPORATION OF MISSISSIPPI:
RIVERBOAT SERVICES, INC;

ST. CHARLES GAMING COMPANY . INC.

Chiel Financial Officer and Manager
{Principal Financial and Accounting Officer)

__BLACK HAWK HOLDINGS, L.L.C.;
10C-CAPE GIRARDEAU LLC;
I0C-CARUTHERSVILLE, L.L.C.;
10C HOLDINGS, LL.C.;
10C SERVICES, LLC;
10C-VICKSBURG, L.L.C.;
ISLE OF CAPRI BETTENDORF, L.C.;
15LE OF CAPR] BLACK HAWK, LL.C.;
I0C-BLACK HAWK DISTRIBUTION COMPANY. LLC;
RAINBOW CASINO-VICKSBURG PARTNERSHIP, LP.

t1-6

Table of Coments

Signature

Title

Date

/s/ James B. Pary

James B, Perry

/sf Robert 8. Goldstein

Robent S. Goldstein

/s/ W. Randolph Baker

W. Randolph Baker

/s/ Alan J. Glazer

Alan 1. Glazer

/st Jeffrey ). Goldstein

Jefirey D, Goldstein

/sf Richard A. Goldsiein

Richard A. Goldstein

/s! Gregory J. Kozicz.

Gregory ). Kozicz

#s/ Scott E. Schubernt

Scott E. Schubert

/s/ Lee §. Wielansky

Lee S, Wielansky

Executive Chairman of the Board —lsle of Capri Casinos, Inc.

Vice Chairman of the Board—Isle of Capri Casinos, Ine.

Director—Isle of Capri Casinos. Ine.

Director—Isle of Capri Casinos, Inc.

Director—lsle of Capri Casinos, Ing.

Director--Isie of Capri Casings, Inc.

Director—Isle of Capri Casinos, Ine.

Director—Isie of Capri Casinos. Inc.

Director—Isle of Capri Casinos, Inc.
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Indenture, dated as of August 7, 2012, among the Company, the guarantors named therein and U.S. Bank National Association, as tustee
{incorporated by reference to Exhibit 4.1 to the Company’s report on Forin 8-K filed on August 9, 2012)

Regisiraiion Rights Agreement, dated August 7, 2012, among the Company, the guarantors named Lherein and Credit Suisse Securitics (USA)
LLC, Welts Fargo Securities, LLC and Deutsche Rank Securilies, Inc. as representatives of the severa initia) purchasers named iherein
{incorporated by reference to Exhibit 4.2 to the Company's repont on Form 8-K filed on August 9, 2012)

Form of $.873% Scnior Subordinated Motes due 2620 (contained in Exhibit 4.1)

Op'u"liun of Mayer Brown LLP as 10 the legality of the securities being registered -

Computation of ratio of eamings to fixed charges

Consent of Emst & Young LLT

Consent of Mayer Brown LLP (contained in Exhibit 5.1

Powers of attorney (contained on the signature page to this registration statement)}

Form T-1 Statemcent of Eligibility under the Trust Indeniure Act of 1939

Form of Letter of Transmittal

Fonu of Notice of Guaranteed Detivery

113




Exhibit 5.1

Mayer Brown LLP
7] South Wacker Drive
Chicago, Dinois 60606-4637

Main Tel +1 312 782 0600
Main Fax +} 312 701 7711
Scptember 7, 2012 www.mayerbrown.com

Isle of Capri Casinos, Inc.
And the guarantos co-registrants
listed in Schedule A herto

cly 1sle of Capri Casinos, Inc.
600 Emerson Road, Suite 300
S1. Louis, MO 63141

Dear Ladies and Gentlemen:

We arc issuing this opinion letter in our capacity as special legal counsel to Istc of Capn Casinos, lnc.’(the * Company™) and 1is guarantor co-
registrants listed in Schedule A hereto (collectively, the “Subsidiarv Guaraniors,” and together with the Company, the “Registrants™) in connection with the
Registrans” offer (the “Exchanpe Offer™) of up 1o $350,000,000 in apgregale prfncjpag_aﬁ_lomtl of the Company"s 8.875% Senior Subordinated Motes dee 2020
{the “Exchanee Notes™) pursuant to a Registration Statement an Form S-4 filed with the Securities and Exchange Commission (the * Commission™) under the
Sceurities Actof 1933, as amended (the * Act') {such Registration Statement, as amended or supplemented, is hercinafte_r referred to as the * Registmiion
Swatement ). The obligations of the Company under-the Exchange Noles will be guaranieed by the Subsidiary Guarantors (the = Guaramees™). The Exchanpe
Notes and the Guarantecs are 10 be issued pursuant to the Indenture {the * Indenture™), dated as of August 7, 2012, between the Registrants and 11.8. Bank
National Association, as Trustee (the “Trustee”), in exchange for and in replacement of the Compiny’s outstanding 8.873% Senior Subordinated Notes due
2020 that have not been registered under the Aet (the * Old Notes™) and the guaranices of the Subsidiary Guarantors of the Old Notes. We have beer informed
that $350.000,000 in aggregate principal amount of Old Notes are outstanding as of the date hercof.

In connection with the Exchange Orfer, we have examined orginals or copies certified or otherwise identified 10 our satisfactian, of such documents,
carporate records and other insiraments as we have deemed neccssary for the purposes of this opinion.

For purposes of our apinion, we have assumed the authenticity of ali doeuments submitied to us as ariginals, the conformity 1 the originals of all
documents submitted to us as copies and the authenticity of the originals of all documents submitied 10 us as copies. We have also assumed the genuineness of
the signatures of persons signing all documents in connection with which this opinion-is rendered, the authonity of such persons signing on behalf of the
_parties thereto other than the Registrants and the due amhorization, execution and delivery of all documents by the parties thereto other than the Registrants.

For purposes of this opinior., we

Mayer Brown LLP operates in combination with ather Mayer Brown cntities with offices in Evrope and Asia
and is associated with Tausl & Chequer Advogados, a $3razilian law parmership.

have assumed that the Indenture will be valid and binding on the Trustee and enforeeable against the Trustee in accordance with its lerms. As 1o any facts
material 10 the opinions expressed herein which we have not independently cstablished or verified, we have relied upon statements and represeniatians of
officers and other representatives of the Registrants and others. Furiher, insofar as the opinions expressed heréin retate 10 or are dependent upon matiers
govemed by the taws of the states of incorporation or organization of the Subsidiary Guarantors, we have refied ipon the opinions of local counsel.

1

Our opinion expressed below is subject to the qualifications that we express no opinian as to the applicability of, compliance with ar effect of (i) any
bankrupicy, insolvency, reorganization, fraudulent ransfer, fraudulent conveyance, mortorium or other similar law affecting the enforcement of creditors’
rights generally. (i} general principats of equity tregardiess of whether enforcement is considered in proceeding in equity or a1 Yaw), [ili) public policy
considerations which may limit the rights of parties to obtain certain remedies and (iv) any laws-except the laws of the State of Mew York, the General
Corporation Law of the Siaie of Delaware and the laws of ihe siates of incorporation ar organization of the Subsidiary Guarantors.

Based upon and subjeci to the assumplions, qualifications, exclusions und other limitations contained in this jeiter. we are of the opinion that when
(i} the Registration Statement becomes effective, (1) the Indenture has been duly qualified under the Trust lndenture Act of 1939, as ameaded and (iii) the
Exchanpe Notes and the Guaraniees (in the forms examined by us) have been duly awtherized by aBl necessary action on the pan of the Regiswrams and have
been duly execuled, and authenticated in accordance with the provisions of the Indenture and duly delivered to the holders tepdering into the Exchange Offer in
exchange for the Old Notes in accordance with the terms of the Exchange Offer as set forth in the Registration Statement, the Exchange Noies and the
Guaraniges will be validiy issued and binding oblipations of the Registrams.

We hereby consent to the filing of this opinion with the Cominission as Exhibit 5.1 to the Registration Statement. We also consent io the reference to
wur firm under the heading “Legal Matters” in the Repistration Statement. n giving this consent, we do not thereby admit that we are expents within the
meaning of Section L1 of the Act or within the category of persons whose cansent is required under Section 7 of the Act or the rules and regulmions of the
Commission.



This opinion is limited 1o the specific issues addressed herein, and no opinion may be iaferred or implied beyond that expressly stated herein, We
assume no obligation Lo revise or supplement this opinion should the present laws of the United States be changed by Jegislative action. judicial decision or
othenwise. ’

This opinion is fumished in connection with the tiling of the Registration Statement and is not to be used, circulated, quoted or otherwise relied upon
for any other purpose.

Very truly yours,

/s/ Mayer Brown LLP
Mayer Brown LLP

2

Schedule A

Black Hawk Heldings, L.L.C.
CCSC/Blackhawk, Inc.

1C Holdings Colorado, Inc.

1OC Black tHawk County, Inc.

10C-Black Hawk Distribution Company, LLC
[OC-Boonvilie, Tnc.

10C-Cape Girardeau LLC
10C-Caruthersville, L.L.C.

10C Davenpont, Inc.

IOC Holdings. L.L.C.

10C-Kansas City, Inc.

1QC-Lula, [nc.

10C-Natchez, Inc.

1OC Services, LLC

10C-Vicksbury, Inc.

10C-Vickshurg, L.1L.C,

Lste of Capri Beuendorf Marina Carporation
Isle of Capri Bettendorf, L.C.

Isle of Capri Black Hawk Capital Corp.
Isle of Capri Black Hawk, L.L.C.

[sle of Capri Marquetie, Inc.

PPL, Inc.

Rainbow Casine-Vicksburg Partnership. L.P.
Riverboat Corporation of Mississipm
Riverhoat Services, Inc.

St. Charles Gaming Company, Inc.




Exhibit 12.1

Iste af Capri Casinos, Inc.
Exhibit 12;] - Ratio of Earnings 1o Fixed Charges

Quarer
Ended Fiscal Year Eaded
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(1) For the year ended April 29, 2012, eamings were insullicieat 1 cover fixed charges by approximately $3.4 million.
(2} For the year ended Apnl 25. 2010, earnings were insufficient to cover fixed charges by approximately $1.7 milkion.

[E)] For the year ended Apnil 27, 2008, eamings were insufficient 10 cover fined charges by approximately $52.6 million.




Exhibit 23.1
Consent of Independem Registered Public Accounting Fim
We consent to the reference 1o our finm under the caption “Expens’: in the Registration Statement (ForiS-4 No. 333-00000) and refated Prospectus of Tsle of
Capri Casinos, Inc. for the registration of $350,000,000 of 8.875% Senior Subordinated Notes duc June 15, 2020, and to the incorporation by reference
therein of our reports dated June 14, 2002, with respect 1o the consolidated financial statements and 'schedule of fsle of Capri Casinos, Inc., and the
. cffectiveness of intemal control over financial reporting of [sle of Capri Casinos, Inc., included in its Annual Repon {(Form 10-K) for the year ended April 29,
2012, filed with the Securitics and Exchange Commission.
s/ Erust & Young LLP

St. Louis, Missouri

September 7, 2012




Exhibit 25.1

SECURITIES AND EXCHANGE COMMISSION

Washingion, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY UNDER
THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

Check if an Application to Determine Eligibility of
a Trustee Pursuant to Section 305(bX2)

U.S. BANK NATIONAL ASSOCIATION

(Fxact namc of Trustec as specifiod in its charter)

310841368
LR.S. Employer ldentification No.

800 Nicoller Mall
Minneapolis, Minnesota 55402
{Address of principal executive offices) (Zip Code}

Philip G Kane, Jr
U.S. Bank National Assectation
225 Asylum Strect
Hartford, CT 06103
{860) 241-6842
iName, address and telephone nuwber of agent or service)

Isle of Capri Casinos, Inc. (1)

{Exact name of obligor as specified in #ts charter)

Delaware 411659606

(State or other jurisdiction of incorporation or organization) (LR.S. Empioyer [dentification No.)

600 Emerson road, Suitc 300
St Louis, Missouri 63141
{Address of Principal Excecutive Offices) (Zip Code)

3.873% SENIOR SUBORDINATED NOTES DUE 2020
{Title of the Indenture Securities)

(1) Sce Table of Subsidiary Guarantors

TABLE OF SUBSIDIARY GUARANTORS

Primary

Srandard
State or other Industrial IRS
Jurisdiction nf Classification Employer

incomoratinn Crufe Fraiification

AdiTess, ipehoding
zip code, and
telephone sumbeor,
including area
cade, of cach co-
abligor’s
nrincinal sveewtive
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{1) 600 Emerson Road, Suite 300, St, Louis, MO 63141, 314-813-9200,

2
FORM T1-1
“ltem 1. GENERAL INFORMATION. Fumnish the following information as to the Trusice.
ay Neme and address of each examining nr supervising auwthorise to which it is subject.

Comptroter of the Currency
Washington, B.C.

b} Whether it is authorized 1o exercise corporate trust powers.

Yes
Item 2. AFFILIATHONS WITH OBLIGOR. If the obligor is an affiliaie of the Trustee, describe each such affitiation.
Nane
ltems 3-15 ltems 3-13 are nat applicable becaise to the best of the Trusiee s knowledge, the obligor is nat in default under any indenture for

which the Trustee acis as Trustee.
ltem 16. LIST OF EXHIBITS: List below all exhibits filed as a part of this statement of eligibility and qualification.

1. A copy of the Articles of Association of the Trustee.*

o

A copy of the certificate of authority of the Trustee to commence business, allached as Exhihit 2.

3. A copy of the centificate of authority of the Trusiee to exercise comarate trust powers, attached us Exhibit 3.

4. A copy of the existing bylaws of the Trustee **

5. A capy of each Indenture referred to in Mem 4. Not applicable.

6. The consent of the Trusiee required by Section 321(b) of the Trust Indenture Act of 1939, attached as Exhibit 6.

7. Report of Conditon of the Trustee as of June 30, 2612 published pursuant to law or the requirements of its supervising or examining
authority, attached as Exhibit 7,


http://becau.se

* Incorporated by reference to Exhibit 25.1 1o Amendment No. 2 10 registration statement on S-4, Registration Numbcer 333-128217 iiled on
November 15, 2003.
** Incorporated by reference to Exhibil 25.1 to registration statement on S-4, Registration Number 333-166527 filed on May 5, 2010.

3

SIGNATURE
Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the Trustee, Ub BANK NATIONAL ASSCCIATION, a nationat
banking association organized and existing under the laws of the United States of Americy, bas duly coused this statement of eligibility and qualification to be

signed on its behalf by the undersigned, thereunte duly authorized, all in the City of Hartford, State of Connccticut on the 5th of Septernber, 2012,

By: /s/ Philip G. Kane, Jr.

Philip G. Kane, Ir.
Vice President

Exhibit 2




Washington, DC 20219 .
CERTIFICATE OF FIDUCIARY POWERS
1, John Walsh, Acting Comptroller of the Currency, do hereby certify that:

1. The Comptroller of the Currency, pursuant to Revised Statutes 324, et seq., as amended, 12 U.5.C. 1, et seq., a5 amended, has possession, custoxly and
control of all records periaining to the chartering, regulation and supervision of all National Banking Associations,

2. *1J.8. Bank National Association,” Cincinnati, Ohio, {Charter No. 24), was granted, under the hand and sca:l of the Comptroller, the right to act in all
Niduciary capacities authorized under the provisions of the Act of Congress approved Sepiember 28, 1962, 76 Stat.668. 12 U.S.C. 92 a, and that the
anthority so granted remains in full force and effect on the date of this centificate.
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Exhibit 99.1
LETTER OF TRANSMITTAL

ISLE OF CAPRI CASINOS, INC.
OFFER TO EXCHANGE: ’
All outstanding 8.875% Senior Subordinuted Notes due’ 2020 issued August 7, 2012
in exchange'for
84.875% Senior Subordinated Notés due 2020,
which have been registered under the Securities Act of 1933, as amcended,

Pursuant to the Prospectus, dated , 2012

The exchange offer will expire at 5:00 p.m. New York City time on . 2012, unless extended. Tenders may be withdrawn prior to
5:00 p.m. New York City time on the cxpiration date. ' .

The exchange agent for the exchange offer is:
11.S. BANK NATIONAL ASSOCIATION (the “Exchange Agent'™)

By Facsimite Transmission
tfor cligible institutions only):
{651) 466-7372
Attn: Specialized Finance

To Confirm by Teleplume:
(800} ¥34-6802

By Quernight Caurier, Registered/! Cerflﬁe_d Mail and by Hand:
U.S. Bank Natidnal Association '
Cumporate Trust Services
60 Livingston Avenue
St. Paul, Minnesota 55107
Attn: Speciatized Finance
isle of Capri Casinos, Inc.
8.875% Senjor Subordinated Notes due 2020

Delivery of This Letter of Transmittal to an Address Other Than as Set Forth Above, or Transmission of Instructions by Facsimile
Other Than as Set Forth Above, Will Not Constitute a Valid Delivery of Your Old Notes,

By signing, this letier of transmittal (this “Leiter of Transmittal™), you hereby acknowledge that you have received and reviewed the prospectus,
dated . 2012 {the “Prospectus™), of Isle of Capri Casines, Inc. {the “Company™) and this Letter of Transmittal. The Prospectus, together with this
Letter of Transmitial, constitutes the Company’s offer to exchange (the “Exclange Offer”) an aggregate principal amount of up to $350,000,000 of the
Company’s 8.875% Seniar Subordinated Notes due 2020 (the *Exchange Notes™), which have been regisiered under the Securities Act of 1933, as amended
(the “Sccurities Act™), for a fike principal amount af the Company’s issued and éutstanding 8:875% Senior Subordinaled Notes due 2020, issued on Augnst
7, 2012 (the “Old Notcs™). The Exchange Notes will be fully and unconditionally guaranieed on 2 seniorsubordinated basis, jointly and severally, by certain
of the Company’s domestic subsidiaries thal guaraniee the Old Notes. The Old Notes were issued in offerings under Rule 144A and Regulation S of the
Securities Act that were not registered under the Securities Act. This Exchange Offer is being extended 1o all bolders of the Old Notes.

If you decide 1o tender vour Old Notes, and the Company accepts the Old Notes, this will constitute a binding agreement between yau and the
Company, subject 10 the terms wnd conditions sel forth in the Prospectus and this Letter of ‘Transmittal, You must do one of the following prior o the
expiration of the Exchange Offer 10 participate in the Exchange Offer

«  iender your Old Nates by sending the cedtificates for your Qld Notes, in proper form for transfer, a properly completed and duty exccuted Letter
of Transmittal, with any required signature guarantces, and all other decuments required by this Letter of Transmiual to the Exchange Agent a1
onc of the addresses listed above:

s eader your Old Notes by using the book-entry wransfer procedures described in the Prospectus under the caption “The Exchange Offer
—Procedures for Tendering the Old Notes,” and transmitting this Letter of Transmittal, with any required signaure guarantees, or an Agent’s

Mcssage (as defined below) instead of this Letter of Transmittal, to the Exchange Agent: or

e tender your Old Notes in accerdance 10 the guaranteed delivery procedures set forth in the Prospectus under the heading “The Exchange Offer
—Cuaranteed Delivery Procedures.”

In order for a book-entry transfer to constitute a valid tender of your Old Notes in the Exchange Offer, the Exchange Agent must receive a



confirmation of boak-entry tansfer (2 “Boak-Enury Confirmation”) of your Old Notes into the Exchange Agent™s account al The Depository Trust Company
prior to the expiration of the Exchange Offer. The term “Agent’s Message™ means a message transmitted by The Depositary Trust Company, received by the
Exchange Agent and forming part of the Book-Entry Confirmation. to the effect that: (1} The Depository Trust Company has received an express
acknowledgement from a participant in its Automated Tender Offer Prograr Lhat is tendering OId-Noies thal are the subject of such Book-Entry Confirmation:
(2) such participant has received and agrees 1a be bound by the terms of the Prospectus and the Letier of Transmital (ar in the cuse of an agent’s message
relating to guaranteed delivery, that the participant has received and agrees to be bound by the apphmblc Notice of Guaranteed Delivesy); and (1) the agreemem
may be enforced against such participant.

Delivery of Doecuments to ‘The Depository Trust Company Will Not Constitute Delivery.to the Exchange Agent.

Only registered holders of Old Nates (which term, for purposes of this Letter of Transmittal; includes any participant in The Depository
‘Trust Company's system whose name appears on a security position listing as the owner of the O1d Notesy are entitled to tender their Gld Notes for exchange
“in the Exchange Offer. If you are a beneficial owner whose Otd Noles are registered in the name of a broker, dealer, commercial bank, trust company or other
nomisee and you wish 1o tender your Old Notes in the Exchange Offer, you should promptly contact the person in whose name the Old Notes are registered
and instruct that person to tender an your behatf. {f you wish to tender in the Exchange Offer on your own behalf, prior to completing and executing this Leter
of Iransmitial and delivering the cedificates for vour Old Notcs, you must cither make appropriale arrangements to register ownership of the Old Notes in
your pame or obizin a properly completed bond power from the person in whosé name the Old Notes are registered.

You Must Complete This Letter of Transmittal if You Are a Registered Holder of Old Notes (Which Term, for Purposes of This Letter of
Transmittal, Includes Any Participant in the Depository Trust Company’s System Whose Name Appears on a Security Position Listing as the
Owner of the Old Notes) and Either (1) You Wish te Tender the Certificates Reprcsennng Your Old Nates 1o the Exchange Agent Together With
This Letter of Transmittal, (2) You Wish to Tender Your OldVNotes By Book- Entr) Transfer 1o the Exchange Agent’s Account at the Depository
Trust Company and You Elect to Submit This [.etter of Transmittal to the hxchange Agent Instead of an Agent’s Message or (3) You Wish to
Tender Your Old Notes In Accordance to the Guaranieed Delivery Procedures Set forth in the Prospectus under the Heading “The Exchange Offer
—Guaranteed Delivery Procedures.” i

Holders wha wish to tepder their Old Notes and {1) whose Old Notes are not immediately available, (2) who cannot deliver their Old Notes, this
Letier of Transmiuaj or any other dacuments required by this Lenter of Transmittal to the Exchange Agent prior to the expiration of the Exchange Offer or (3)
who cannot complete the procedures for book-emiry transfer on a timely basis, may tender their Old Notes according to the guaranteed
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delivery procedures set forth in the Prospecius under the heading “The Fxchange Otfer—Guaranteed Délivery Procedures,” See Instruction 14 1o this Leuter of
Transmittal. Delivery of documents 10 The Depository Trast Company docs not constitute delivery to the Exchange Agent,

let order 10 properly complete this Letter of Transmittal, you must: (1) Lump]ele the box titled “Description of Old Notes Tendered,” (2) if
appropriate, check and complete the boxes relating to book-entry transfer.and the boxes titled * "Special Issuance Instructions™ and “Special Delivery
Anstructions,” (3) sign this Letter of Transmittal by compieting the box titled “Sign Here" and (4) complete the Form W-9. By completing the box titled
“Description of Old Netes Tendered™ and sigmng below, you witt have endered your Old Notes for exchange on the terms and conditions described in the
Prospectus and this Letter of Transmittal. You should read the detailed instruciions below before completing this Letler of Transimittal.

3

NOTE: SIGNATURES MUST BE PROVIDED BELOW.
PLEASE READ THE ACCOMPANYINCG INSTRUCTIONS CAREFULLY.

BOX BELOW TO BE COMPLETED BY ALL TENDERING IHOLDERS OF OLD NOTES.

DESCRIPTION OF OLD XOTES TENDERED
(See Instruction 3)

Aggregale Principal
Naroe and Address of Amwunt of

Registered Holder Certificate Number(s)* Old Nntefs) Tendered** Principal Aroount

*  Need not be completed by holders who tender by book-entry wansfer,
** Old Notes tendered by this Leter of Transmitial must be in minimuim denominations of $2,000 principal amount or larger integral multiples of $1,000.
Unless otherwise indicated in column 3, a holder will be deemed to have tendered ALL of the Old Notes represented by the certificate(s) in column |, See


http://who.se

Instruction 4.
Boxes Below To Be Checked As Applicable.
0 Check here if the certificate(s) representing your O1d Neies is (are) heing tendercd with this Lenter of Transmittal.

Cheek here if the certificate(s) representing your Old Notes has (have) been lost, destroyed or stolen and you require assistance in
obtaining 8 new certificate.

Cerntificate Number(s)
Principal Amount(s) Represented

You must contact the Exchange Agent to abtain instructions for replacing lost, . destroyed or stolen certificate(s) representing Old Notes. (See
Instruction 12}

SPECIAL ISSUANCE INSTRUCTIONS
{Sce Instructions 1, 5 and 6)

To be completed ONLY if the Exchangze Notes or Old Notes not tendered or exchanged are to be issued in the name of someone othey than the
registered holder of the Old Notes whose nate(s) appear below in the box titled “Sign Here.™

O Old Note(s) to:
[} Exchange Note(s) 1o:

Name; .
(Please Print)

Address:
(Zip Code)

Telephane Number ( Y-

{Tax ldentification or Social Scearity No.)
(See Instruction 9}

SPECIAL DELIVERY INSTRUCTIONS
{Sce lostructions 1, 5 and 6)
To be completed ONLY if the Exchange Notes or Old Netes nof tendered or exchanged are 10 be delivered 1o someone other than the regisiered holder of
the Old Notes whose name(s) appear(s) betow in the box titled “Sign Here" or to the registered holder at an address other than that shown below in the box titled
“Sign Herc.”

0 Old Note(s) to:
O Exchange Note(s) to:

MName:
{Please Print)

Address;
(Zip Code)

Telephone Number ( )y -
{Tax ldentification or Social Security No.)
(See Instruction 9)
Boxes Below to be Checked by Eligible Guarantor Institutions Oniy.

o Check here if tendered Old Notes are being delivered by book-entry transfer to the Exchange Agent’s account a1 The Depository Trust
Company and complete the following,


file:///otcs

Name of Tendering Institution
Account Number
Transaction Code Number
0 Check here if tendered Old Notes are being delivered purswant to a Notice of Gunranteed Delivery and complete the following.
Numc{s)_ol‘ Regisiered Holder(s)
Window Ticket Number (if any)
Die of Execution of Notice of Guaranteed Delivery
Name of Eligible Institution That Guarapteed Delivery
If Guaranteed Delivery is to be made by book-entry iransfer:
Name of Tendering Enstitution
Account Number
Transaction Code Number

o Check here if Old Notes that are not tendered or not exchanged are to be returned by crediting The Depository Trust Compuny nccount
number indicated above.

By erediting the Old Notes to the Exchange Agent’s account at The Depository Trust Company in accordance with its Automated Tender Offer
Program and by complying with its applicable Automated Tender Offer Program procedures with respect to the Exchange Offer, including transmitting an
Agent's Message to the Exchange Agent in which the holder of the Old Notes acknowledges receipt of this Letter of Transmittal and agrees ta be bound by the
terms of this Leller of Transmittal, the participant in The Depositury Trust Company confirms on behalf of itself and the beneficial owners of such Old Notes
all provisions of this Letter of Transmiual applicable to

it and such beneficial owners as {ully as i i1 had compleled the in frmalion required herein and executed and wransmitted) this Letier of Transmittal 1o the
Exchange Agent. '

a Check here if you are a broker-dealer and wish to reccive 10 additional copies of the prospectus and 10 copies of any amendments or
supplements thereto.

Name
Address

If the undersigned is not « broker-dealer, the undersigned represents that it is not engaged in, and does not intend 1o engage in, a distribution of the
Exchange Notes. If the undessigned is a broker-dealer thar will receive Exchange Notes for its own account in exchange for the Oid Notes that were acquired as
@ resull uf markel-making activities ar other trading activilies, itacknowledpes thal it will deliver a-prospectus in connection with any resale of such Exchange
Notes; however, by so acknowledging and by delivering a prospectus, the undersigned will not be deemed 10 admii that it is an “underwriter” within the
meaning of the Securities Act.

Ladies #nd Gentlemen:

Upon the terms and subject to the conditions of the Exchange Offer, as described in the Prospectus and this Letier of Transmittal, | hereby tender to
Isle of Capri Casinos, Inc. the aggregite principal amount of Old Notes indicated abave,

Subject to and effective upon the seceprance for exchange of all or any portion of the Old Notes tendered by this Letter of Transmittal in accordance
with the terms and conditions of the Exchange Offer, including, if the Exchange Offer is extended or amended, the terms and conditions of any extension or
amendment, | hereby sell, assign and transfer to, or upon the order of, the Company afl dght, title and interest in and ta the Old Notes teadered by this Letter
of Transmittal. [ hereby imevacably constitite and appoint the Exchange Agent as my agent and attomey-in-fact with full knowledge that the Exchange Agent is
also acting as the agent of the Company in connection with the Exchange Offer with respect to the tendefed Ol Notes, with full power of substitution, such
power of anarmey being deemed 16 be an imevocable power coupled with an interest, subject only 1o the right of withdrawa! deseribed in the Prospecius, o



(7} deliver certificates for the tendered Ol Notes to the Company 1ogether with all sccompanying evidences of transfer and authenticity to, or upon the order of,
the Company, upon receipt by he Exchange Agent, as my agent, of the Exchange Notes to be issued in cxchangé for the tendered Old Notes, (31) present
cenificates for the tendered Old Notes for transter, and to transfer the tendered Old Nutes on the books of the Company, and (iii} receive for the account of the
Company ali benefits and atherwise exercise all rights of ownership of the tendered Old Notes, all in accordance with the terms and conditions of the Exchange
Gifer.

| hereby represent and warrant that 1 have full power and authority to iender, scll, assign and transfer ihe Old Notes tendered by this Letter of
Transminal and that, when the tendered Old MNotes are accepted for exchange, the Company will acquire gond, marketable and unencumbered title ta the
tendered Old Notes, frec and clear of all ligns, restrictions, charpes and cncumbrances, and that the tendered Old Notes are not subject to any adverse claims
or proxies. I witl, upon request, execute and deliver any additional documenis deemed by the Company or the Exchange Apent to be necessary or desirable to
compilete the exchange, sale, assignmeni and tramsfer of the Old Notes tendered by this Letter of T'ransmitisl, and § will comply with my obligations under the
Registration Rights Agreentent, dated as of Angust 7, 2012 (the “Registration Rights Agreement”), by and among the Company, the guarantors named therein
(the “Guarantars™) and the initial purchascrs nanoed therein. 1 have read and [ agree to all of the terms of the Exchange Offer.

The name(s) and addressies) of the registered holdex(s) (which term, for purpuses of this Letter of Transmittal, includes any participant in The
Depository Trust Company’s system whose name appears on a security position listing as the holder of the Old Notes) of the Old Notes tendered by this Letter
of Transmitial are printed above as they appear on the centificate(s) representing the Old Noeles. The certificate number(s) and the Old Notes that | wish to
tender are indicated in the appropriate boxes above.

Unless [ have otherwise indicated by compicting the box titied “Special Issuance Instructions™ above, 1 hereby direct that the Exchange Notes be
issued in the name(s) of the undersigned or, in the case of a book-eniry transter of Old Nates, that the Exchange Nates be credited to the account indicated
above maintained with The Depository Trust Company. Similarly, unless 1 have otherwise indicaed by compleling the box tiled “Special Delivery
listructions,” 1 bereby direct that the Exchange Notes be delivered to the address shown below my sipnature.

If I have (1) 1endered any Old Notes that are not exchanged in the Exchange Offer for any reason or (2) submitted certificates for more Old Notes than
t wish 10 tender, unless 1 have otherwise indicared by completing the boxes titled “Special ssuance Instructions™ or “Special Delivery Instructions,” { hereby
dircet that certificates for any Old Notes that are not tendered or not exchanged should be issued in the name of the undersipned, if applicable, and delivered 10
the address shown below my signature or, in the case of a book-entry transfer of Old Notes, that Old Notes that are not tendered or not exchanged be credited
to the account indicated above maintained with The Depository Trust Company, in cach case, at the Company’s expense, promptly following the expiration or
termination of the Exchange Offer.

[ undersiand that if | decide to tender Old Notes, and the Company acceps the Old Notes for exchange, this will constitute a binding agreement
between me and the Company, subject to the terms and conditions set forth in the Prospectus and this Letter of Transmittal,
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L also recognize that, under certain circumstances described in the Prospectus wnder the caption “The Exchange Offer—Canditions 1o the Fxchange
Ofler,” the Campany may not be required Lo accept for exchange any of the Ol Notes tendered by this Letter of Transmittal.

By tendering Ok Notes and execuling this Letter of Transmiual, or delivering an Agent’s Message instead of this Letter of Transmittal, 1 hereby
represent and agree thw:

(1) !am not, nor is the person seeeiving my Exchange Notes pursuant to the Exchange Offer, an “affiliate” (as defined in Rule 405 under the
Securities Act) of the Company or any of the Guarantors;

(2) any Exchange Notes | or any such other person receive in the Exclange Offer are being acquired in the ordinary course of business:

(3 neither | nor any such other persan has any amangement or undénstanding with any person to participate in a distribution of the Exchange Noies
1o be issued in the Exchange Otfer; and

(4) it Lan a Pasticipating Broker-Dealer (s defined below), 1 witl receive the Exchange Notes for my own account in exchange for Old Notes that 1
acquired as a result of my market-making or other trading activities, and 1 will detiver a prospectus meeting the requirements of the Securitics
Act in connection with any resale of the Exchange Notes I receive in the Exchange Offer.

As used in this Letter of Transmital, a “Paricipating Broker-Dealer” is o broker-dealer that receives Exchange Notes for its awn account in exchange for Old
Notes that it acquired as a result of market-making or other trading activities (other than Old Notes acquired directly from the Company or any affiliate of the
Company). If I ain a Panicipating Broker-Dealer, by making rhe representation sei forth above and delivering 2 prospectus in connection with any resate
wansaction involving the Exchange Motes, [understand that | will not be deemed 1o have admitted that { am an “underwriter” within the nieaning of the
Securities Act. If { am using the Exchange Ofter to participate in a distribution of the Exchange Notes, | acknowledge and agree that, if the resales are of
Exchange Notes obtained by me in exchange for Old Notes acquired by me in the Exchange Offer directly from the Company or an affiliate thereof, 1 (1) could
not, under Securilies and Exchange Commission policy, rely on the position of the Commission enunciated in Morgan Stanley and Co., Inc. (available Jupe 5,
1991), Exxon Capiial Holdings Corporution {available May 13, 1988) or similar interpretive letters, as interpreted in the Commission’s Jetier to Shearman &
Sterling dated July 2, 1993, and similar no-action letters, and (2) must comply with the registration and prospectus delivery requirements of the Securilies Act
in connection with a secondary resale wansaction and (ha such a secondary resale ransaction must be covered by an effective registration slatlement containing
the selling security holder information required by liem 507 or 508, as applicabie, of Reguiation $-K under the Securities Act.



The Company agreed to use all commercinlly reasonahle efforts tor keep the Registration Siatement of which the Prospecius forms a pan effective and
1o amend and supplement the Prospectus contained therein, in order to permit such Prospectys to be lnwfully delivered by all persons subject 1o the prospecius
delivery requirements of the Securities Act for such period of time as such persons must comply with such’ rcquucmenls in order to resell the Exchange Notes:
provided, however, that (i) in the case where such Prospecius and any amendment or supplernient thereto musi be delivered by a Participating Broker-Dealer,
such period shal) be the lesser of 180 days and the date an which all Participating Broker-Dealers have sn]d all Ev:change Nates held by them (unless such
_period is extended pursuant to the Registration Rights Agreement) and (i) the (‘ompanv shall muke such Prospecus, and any amendment or supplement
thereto; available to any Participating Broker-Dealer for use in connection with any 1esate of any, Exchangc Notes for a period of not less than 90 days aficr the
consummation of the Exchange Offer.

Each Panicipating Broker-Dealer, by tendering Old Notes and exeenting this Letter of Transmittal, or delivering an Agent’s Message instead of this
Letter of Transmittal, agrees that, upon receipt of notice from the Company of the occunence of any event or the discovery of any fact (hat makes any
statement contained or incorporated by reference in the Prospectus untrue in any material respect or that causes the Prospectus 1o omil to state a material fact
necessary in order 1o make the slatiementis contained or incorporated by reference in the Prospectus, in light of the circumsiances under which they were made,
not misleading, the Participating, Broker-Oeater will suspend the sale of Exchange Notes under the Prospectus, Each Participating Broker-Dealer further agrees
that, upon receipt of a notice from the Company to suspend the sale of Exchange Noles as provided above, the Participating Broker-Dealer will suspend resales
of the Exchange Notes until (1) the Company has amended or supplemented the Prospecms to correct the misstatement of omission and has fumished copies
of the amended or supplemented Prospecius to the Participating Broker-Dealer or (") the Company has given natice that the sale of the Exchange Notes may be
resumed, as the case may be. |f the Company gives notice to suspend the sale of the

)

Exchange Notes as provided above, it will extend the period referred to above during which Participating Broker-Dealers are entitled 10 use the Prospectus in
connectian with the resale of Exchange Notes by the number of days during the peried fram and incloding the date of the giving of such natice to and
including the date when Participating Broker-Dealers receive copies of ihe supplementéd or amended Prospectus necéssary to pennit resales of the Exchange
Notes or to and incliding the daie on which the Company has given notice that the sale of Exchange Notes may be resumed, as the case may be.

As g result, a Participating Broker-Dealer who intends to use the Prospectus in connection with resales of Exchange Notes reeeived in exchange for
Old Notes in the Exchange Offer must notify the Company, prior to the expiration of the Exchange Offer, that it is a Participating Broker-Dealer. Participating
Broker-Dealers musi send the required writien notice 1o the Company’s exccutive offices-al 600 Emerson Road, Suile 300, St. Louis, Missouri 63141, Atn:
Edmund L. Quatmann. Jr., Chicf Legal Officer and Sccretary, and this notice must be received by the Company prior to the expiration of the Exchange Offer.

Interest on the Exchange Notes will accrue as deseribed in the Prospectus under the caption "Description of Notes—Principal, Maturity and Interest.”
All authority conferred in or agreed to be canferred in this Leller of Transmittal will survive my death or incapacity, and any obligation of mine
under-this Letler of Transmittal will be binding upen my heirs, executors, administyators, personal representatives, trustees in bankeuptey, legal

representatives, successors and assigns. Except as stated in the Prospecius, this tender is urevoceable.
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SIGN HERE
(SEE INSTRUCTIONS 2. 5 AND 6)
{PLEASE COMPLETE FORM W-9 BELOW)
(NOTE: SIGNATURE(S) MUST BE GUARANTEED IF REGUIRED BY INSTRUCTIUN 2)

This Letter of Transmitial must be signed by (1) the registered hoidéﬂs) {which term, for purposes of this Leiter of Transmitial, includes any
. participant in The Depository Trust Company s system whose name appears on a security position listing as the holder of the Old Notes) exactly as the
name(s) of the registered holder(s} appear(s) on the cestificate(s) for.the Old Notes tendered or on the register of holders maintained by or for the Company., or
(2) by any person(s) authorized io become the regisiercd holder(s) by endwrsgiments and documents ransmilted with this Letter of Transmittal, including any
opinions of counsel, certifications and other information as may be required by the Company in‘accordance with the restrictions on transfer applicable ta the
Old Nates. If the signature below is by a tustee, excculor, administmtor, guardian, attorney-in-fact, officer of a corporation or another acling in a similar
fiduciary or representative capacity, please set fonh the signer's full title.

See instruction 5,

{Signature(s) of Notcholder(s))

Drated

Name(s}

(Please Print)
Capacity




Address

Tax Identification or
Sacial Security No,

(Zip Code)

Area Code and Telephone Mo,

‘No.

(Sce Instruction 9)

No.

Eligible Guarantor Institution
Official Signarure

Dated

Signature(s) Guaranteed
{Sce Instruction 2, if required)
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INSTRUCTIONS
FORMING PART OF THE TERMS AND CONDITIONS OF THE EXCHANGE OFFER
. DELIVERY OF LETTER OF TRANSMITTAL AND CERTIFICATES. You must complete this Letter of Transmittal if you are o holder

of Old Notes (which term, for purposes of this Letter of Transmiual, includes any participant in The Depository Trust Company's system whose name
appears an i security position listing as the holder of the Old Notes) and either (a) you wish o tender the certificates representing your Old Notes to the



Exchange Agent together with this Letter of Transmirtal, (b} you wish to tender your Old Notes by book-entry transfer to the Exchange Agent’s account at The
Depository Trust Cotupany and you elect 1o submit this Letter of Transmiltal (o the Exchange Agent instead of an Agent’s Message or {c} you wish lo tender
your Old Notes in accordance to the guaranteed delivery procedures sei forth in the Prospectus under the heading “The Exchange Offer—Guaranieed Delivery
Pracedures.” In order to constitute a valid tender of vour Old Notes, the Exchange Agent must reccive the following documents at one of the addresses listed
above prior 1o the expiration of the Exchange Offer: (i) certificates for the Old Notes, in pruper.form for. transfer, Book-Entry Confimmation of ransfer of the
O1d Notes into the Exchange Agent’s account at The Depository Trust Comapany, or cenificates for the O1d Notes in accordance to the guaranteed delivery
procedures set forth in the Prospectus ander the heading “The Exchange Ofter—Guaranteed Delivery Procedures,” (ii) a property completed and duly executed
Letter of Transmittal, with any required signature guarantees. in the case of a book-entry transfer, an Agént’s Message instead of this Letter of Transmittal, or
a properly completed Notice of Guaranteed Delivery, and (33 all other documents required by this Letter oanmsmltlai 0Old Notes tendered in the Exchange
Offer musi be in minimwn denominations of $2,000 principal amoum and larger integral muliiples of $1,000.

THE METHOD OF DELIVERY OF CERTIFICATES FOR OLD NOTES, LETTERS OF TRANSM!'I’TAL AGENT'S MESSAGES,
NOTICES OF GUARANTEED DELIVERY AND ALL OTHER REQUIRED DOCUMENTS 1S AT YOUR ELECTION. IF YOU DELIVER YOUR QLD
NOTES BY MAIL, WE RECOMMERND REGISTERED MAIL, PROPERLY INSURED, WITH' Rl:TURN RECEIPT REQUESTLED. IN ALL CASES,
YOU SHOULD ALLOW SUFFICIENT TIME TQ ASSURE TIMELY DELIVERY. DO NOT SEND CE RTIFICATES FOR OLD NOTES, LETTERS OF
TRANSMITTAL, AGENT 'S MESSAGES, NOTICES OF GUARANTEED DELIVERY OR OTHER REQUIRED DOCUMENTS TO THE COMPANY.

The Comipany will nol accept any altemative, conditional ur contingent tenders. Each tendering holder, by execution of this Letter of Transmiltal or
delivery of an Agent’s Message instead of the Lettes of Transminal, waives any right to receive any natice of the acceptance of such tender.

2. GUARANTEE OF SIGNATURES, No signaturc gusrantee on this Letter of Transmittal is required if:

(a) this Letter of Transmiteal is signed by the registered holder (which term, for purposes of this Letter of Transmittal, includes any participant in
The Depository Trust Comipany’s system whose name appears on  sceurily position listing 35 the owner of the Old Notes) of Old Notes
tendered with this Leter of Transmittal, unless such holder(s) has completed either the box uﬂcd “Special Issuance Instructions” ar the box titled
“Specinl Delivery Insiruciions” above, or

{b) the Old Notes are iendered for the account ot a firm that 1s an Eligible Guarantor Institution.

In-al) other cascs, an Eligible Guarantor Institution must guaraniee the signature(s) on this Letter of Transmittal. See Instruetion 5.

An “Eligible Guarantor Institution” {as defined in Rule 17Ad-15 promulgated under the Securitics Exchange Act of 1934, as amended (the
“Exchange Act”)) means:

*  Bunks (as defined in Section 3(a) of the Federal Depaosit nsurance Act);

*  Brokers, dealers, municipal securities dealers, municipal securities brokers, povernment securities dealers and governmen! securities brokers
(as defined in the Exchange Act):
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*  Credit unions (as defined in Sectinn 19(b} 1){A) of the Federal Reserve Act);
*  National securitics exchanges, registered securities associations and clearing agencies (as these terms are defined in the Exchange Act); and
e Savings associations (as defined in Section 3(b) of the Federal Depasit Insurance Act),

3. INADEQUATE SPACE. If the space provided in the box captioned “Description of Old Notes Tendered” is inadequate, the centificare
number(s) and/or the principal amount of Old Notes and any other required information should be listed on a separate signed schedule which is anached 10
this Letter of Transmiual,

4. PARTIAL TENDERS AND WITHDRA WAL RIGHTS. Tenders of Old Noies will be accepted only in minimum depominations of $2.000
principal amount or larger integral multiples of $1,600. If you are tendering less than all of the Old Notes evidenced by any certificate you are submitling,
please fill in the principal amoun of Old Notes which are to be tendered in cotumn 3 (“Principal Amount of Old Notes Tendered™) of the box titled
“Description of Old Notes Tendered.” In that case, unless vou have otherwise indicated by completing the boxes titled “Special Issvance Instructions™ or
“Special Delivery Instructions,” new certificaie(s) for 1he reinainder of the Old Nates that were evidenced by your old cenificate(s) wilt be sent to the registered
holder of the Old Notes, prompily after the expiration of the Exchange Offer, All Old Notes represented by ceriificates delivered 10 the Exchanye Agent will be
deemed 10 have been tendered unless otherwise indicated.

Except as otherwise provided in this Letler of Transmittal, ienders of Old Notes may be withdrawn at any time prior ta the expiration of the Exchange
Offer, For a withdrawal to be effective, a writien notice of withdrawal must be received by the Exchange Agent prior to the expiration of the Exchange Offer at
one of the addresscs listed above. Any notice of withdrawal must specify the name of the person who tendered the Old Notes to be withdrawn, identify the Old
Notes 1o be withdrawn, including ihe principal amount of the Otd Notes, and, if applicable, the registration numbers and total principal amount of such Old
Notes, and where centificates for Old Notes have been ransmitted, specify the namie in which the O1d Notes are registered, if different from that of the
withdrawing holder. If certificates for Old Notes have been delivered or othenwise identified 1o the Exchange Agen, then, prior to the release of the certificales,



the withdrawing holder must also submit the serial numbers of the particular centificates to be withdrawn and a’sighed notice of withdrawal with signalures
guaranteed by an Eligible Guarantor Institution, unless the holder is an Eligible Guarantor Institution. If Old Notes have been tendered using the procedure for
book-entry Lransfer described in the Prospecius under the caption “The Exchange Offer—Baok- Entry Transfer,” any notice of withdrawal must specify the
name and number of the account a1 The Depository Trust Compuiy 10 be eredited with the withdrawn O!d Notes and otherwise comply with the procedures of
the book-entry transfer facility. All questions as to the validity, form and eligibility {including timé of receipt) of these notices will be determined by the
Company. Any such determination wiil be final and binding.

Any Old Notes so withdrawn will be deemed not 10 have heen validly tendered for exchange for pumposes of the Exchange Offer. Any Old Notes tha
have been teadered for exchange, but that are not exchanged for any reason will be returned to the regisiered holder without cost ta that helder promptly after
withdrawal, non-acceptance of tender or termination of the Exchange Offer. In the case of Old Notes tendered using the procedure for book-entry transfer
described in the Prospectus under the eaption "The Exchange Offer—Procedures for Tendening the Old Notes,™ the Old Notes will be credited 10 the tendering
holder's account with The Depository Trust Campany. Properly withdrawn Old Notes may be're-tendered at any time prior to the expiration of the Exchange
Offer by following one of the procedures described in the Prospectus uader the caption “The Exchange Offcr—:Procedurcs for Tendering the Qld Notes.”

5. SIGNATURES ON LETTER OF TRANSMITTAL, ASSIGNMENTS AND ENDORSEMENTS. [f this Letter of Transmittal is signed by
the registered holder(s) of the Old Notes tendered hereby, the signature(s) must Lorrcspond exactly with the name(s) as written on the face of the
certificate(s) withoul alteration, enlargement or any change whalsocver.

[f any of the Old Notes tendered hereby are registered in the name of two or more joint owners, all sisch owners miust sign this Letter of Transmittal.
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1f any tendered Old Notes are registered in different name(s) on several certificates, it will be necessary to complete, sign and submit as many
separate [erters of Transmittal as there are different registered holders.

When this Letier of Transnmittal is signed by the regisicred holder(s) of the Old Notes Tisted and transmitted by this Letter of Transmittal, no
endorsement(s) of centificate(s) or separate bond power(s) are required unléss Exchange Notes are to be issved in the name of a person other than the registered
holderts). Signature(s) on the certificate(s) or bond pawer(s) must be guaranteed by an Eligible Guarantor Instittion.

If & person or persons other than the registered holder(s) of Old Notes signs-the Letier of Transmittal. certificates for the Old Notes must be endorsed
or accompapied by appropriate bond powers, signed exactly as the nanie or names of the regisicred holder(s) that appears on the centificates for the Old Notes
and alse must be accompanied by any opinions of counsel, certifications and other information as the Company may require in accordance with the
restrictions on transier applicable to the Oid Notes. Signatures on certificates or'bond powers must be guaranteed by an Eligible Guarantor Institution.

If you are a trustee, executor. administrator, guardian, allomey-in-fact, afficer of 2 cofperalion, or.act in a similar fiduciary or represenlative
capacity, and wish to sign this Letter of Transmittal or any certificates for Old:Notes ur bund powers, you must indicate your status when signing. If you are
acling in any of these capacities, you must submil proper evidence satisfactory to us of your authority to 50 act unless we waive this requirement.

6. SPECIAL ISSUANCE AND DELIVERY INSTRUCTIONS. If Exchange Notes are to be issued in the name of a person offer than the signer
of this Letter of Transmittal, or if Exchange Notes are to be delivered 10 someone other than the signer of this Letter of Transmittal or to an address other than
that shown above, the appropriate boxes on this Letter of Transmuinal should be completed.

Certificates for Old Notes not exchanged will be retumed by mail ar, if tendeced by book-entry transfer, by crediting, the account indicated above
ntainained with The Depository Trust Company. See Instruction 4.

7. IRREGULARITIES, All questions as to the validity, form, eligibility (including time of receipt) and acceplance of Old Notes tendered faor
cxchange will he determined by the Company in its sule discretion, The Company’s determination will be final and binding. ‘The Company reserves the
absolute right to reject any and all tenders of Old Nutes improperly tendered or 1o not accept any Old Notes, the acceptance of which might be unlawtul as
determined by the Company or its counsel. The Company also reserves the absolute right to waive any defects or irregularities or conditions of the Exchange
Offer as to any Old Notes either before or after the expiration ‘of 1he Exchange Offer, including the right 10 watve the ineligibitiry of any holder who seeks 1o
tender Old Notes in the Exelrange Offer; provided that any waiver of a condition of tender will apply .10 all Oid Notes and not only 10 particular Old Noies.
The Company’s interpretation of the terms and conditions of the Exchasge Otfer a5 to any particular Old Notes cither before or atter the expiration of the
Exchange Offer, including the terms and conditions of the Letter of Transmittal and the acconipanying instructions and the Notice 0f Guaranteed Delivery,
will be final and binding, Unless waived, any defects or irregularities in connrection with tenders of Old Nates for exchange must be cured within a reasonable
period of time, as determined by the Company. However, all coniditions must be satisfied or waived prior to the expiration of the Fxchange Offer (as extended,
if applicable), Neither the Company, the Exchange Agent nor any other person has any duty o give notification of any defect or imegularity with respect to
any tender of Old Nates for exchange, nor will the Company have any liability for fallure to give such netification.

B, QUESTIONS, REQUESTS FOR ASSISTANCE AND ADDITIONAL COPIES. Questions and requests for assistance may be dirceted 1o
the Exchange Agent at the addresses and telephone number listed on the front of this Letler of Transminal. Additionat copies of the Prospectus, this Letter of
Transmiittal or the Natice of Guaranteed Delivery may be obtained from the Exchange Agent or from your broker, dealer, commercial bank, tust company or
other nominee.

9. 28% BACKUP WITHHOLDING; FORM W-9. Notice Pursuant to 1RS Circular 230, The discussion under this heading “28% BACKUP
WITHHOLDING: FORM W-9” is not inlended or written by us or our counsel to be used, and eannot be used, by any person for the purpose of avoiding tax
penaltics that may be imposed under U.S. 1ax Jaws. The discussion under this heading, *28% BACKUP WITHHOLDING; FORM W-9." is provided 1o
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support the promntion ar marketing by us of the Exchange Offer. Fach 1axpayer should seck advice
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based on the taxpayer's particular circumstances from an independent tax advisor concerning the potential tax consequences of an exchange of the Old Notes
for Exchange Notes pursuant to the Exchange Offer.

Under U.5. federal income tax law, a holder whase tendered Old Notes are accepted for exchaiige is required to provide the Exchange Apent with the
holder’s correct taxpayer identification number [“TIN™) on the Form W-9 above. 1f the Exchange Agent'is not provided with the correct TIN, the Internal
Revenue Scrvice may subject the holder or other payee to a $50 penalty. In addition, cash payments to such holders or other payees with respect to Old Naotes
exchanged in the Exchange Offer may be subject to 2824 backup withholding.

Certain holders may not be subject to these backup withhn!ding and reporting reqiiirements. These holders should nevertheless complete the Form W-
9 above, and check the applicable box in Part | of the Form W-9, to avaid possible erroneous backup w:r.hhuldmg A foreign person may qualify as an
exempi recipient by submitting a properly completed IRS Form W-8BEN, signed under penalties ofpcrjury, aftesting 1o that holder's exempt status.

Backup withholding is not an additional U.S. Federal incomie tax. Rather, the LS. Federal income tax liability of a person subject 1o backup
withholding will be reduced by the amount of tax withheld. If backup withholding resulis in an overpaynicnt of Laxes, a refund may be obtained.

For further information conceming backup withholding and instructions for completing the Form W-9 abuve (including how to oblain a TIN if you
dn not have one and how to compiete the [RS Form W-9 if the Notes are held in more than one name) consult the instructions 1o the Form W-9 above.

10. WAIVER OF CONDITIONS. The Company’s obligation to complete the Exchange Offer is subject to the conditions described in the
Prospectus under the caption “The Exchange Offer—Conditions to the Exchange Offer.” These conditians are for the Company's benefit only, and the
Company may assert them regardless of the circumstances giving rise 1o any condition. The Company may alsu waive any condilion in whole or in part at
any timc in its sole discretion: provided that any waiver of a condition of tender will apply 10 all (d Notes and not only to particular Old Notes, The
Company’s failure at any time to exercise any of the foregoing rights will not constitute a waiver of that ight‘and each right is an ongoeing right that the
Cumpany may assert at any time. i

11.NO CONDITIONAL TENDERS. No altemative, conditional or contingent tenders will be accepted. All tendering holders of Old Notes, by
execution of this Letter of Transmiual, waive any right to receive notice of the acceptance of Old Notes for exchange.

12, LOST, DESTROYED OR STOLEN CERTIFICATES. If any cenifieate(s) representing Old Notes have been lost, destroyed or stolen, the
holder should check the box ahove regarding lost, destrayed or stolen certificates and  'promptly notify the Exchange Agent. The holder will then be instructed
as Lo the steps that ust be taken in order 1o replace the certificate(s). This Letter of Transmittal and related documents cannot be processed until the
procedures for replacing lost, destroyed or siolen certificate{s) have been followed.

13. TRANSFER TAXES. You will not be obiigated to pay any transfer taxés in connection with the tender of Old Notes in the Exchange Offer
unless you instruct the Company 1o register Exchange Notes in the name of, or request that Old Notes not tendered or not accepted in the Exchange Offer be
returped to, a person other than the registered tendering holder. In those cases, you will be rcspunsible_ for the payment of uny applicablé tansfer tax, 1f
satisfactory evidence of payment of these taxes or an excmption from payment is not submined with this 1étter of Transmitial, no certificates for Exchange

_Notes will be issued until such evidence is received by the Exchange Agent.

14. GUARANTEED DELIVERY PROCEBURES. Holders who wish 1o tender their Old Notes and {1} whose Old Notes are not immediately
available, {2) who cannot deliver their Old Notes, the Letter of Transminal or any other required documents to the Exchange Agent prior to the cxpiration of the
Exchange Otfer or {3) who cannot complete the procedures for book-entry transfers on a timely basis, may effect a tender if:

{(a} the tender is made through a member firm of a registered national securities exchunpe or of the Financial Industy Regulatory Authority, o
eommercial bank or trust company having an office or correspondent in the Uniled States or an “eligible guarantor institution™ within the

meaning of Rule 17Ad-15 under the Exchange Act (an “Eligible Lnstittion™);
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{b} prior to the expiration of the Exchange Offer, the Exchange Agent receives from such holder and the Eligible Institution o properly completed and
duly exccuted Notice of Guaranteed Delivery (by mail or hand delivery) setting forth the name and address of the holder of Old Notes, the
certificate or registration number(s) of the tendered Old Notes and the principal amount of Old Notes tendered. stating that the tender is being
made thereby and guaranteeing that, prior to 5:00 p.m., New York City time, within three {3) business days after the expiration of the Exchange
Offer, the tendered Old Notes, a duly executed Letter of Transmittal and any ather required documents wiil be deposited by the Gligible
[nstitution with the Exchanpe Agent: and

(c) a properly compleied and duly execuicd Letter of Transmittal, avy other required docwmems and 1endered 01d Notes in proper form far transfer
(or a confirmation of book-cniry transfer of such Old Notes into the Exchange Agent’s account a1 The Depositary Trust Company) must be
received by the Exchange Agent prior to 5:00 p.m., New York City time, within three (3) business days after the expiration of the Exchange
Otler.
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Any holder who wishes to tender Old Notes pursuant to the guaranteed delivery procedures described above must ensure that the Exchange Agent
receives the Notice of Guaranteed Delivery relating to such Old Netes prior 1o the expiration of the Exchange Offer. Failure to complete the guaranteed defivery
procedures outlined above will not, of itself, affect the validity or effect a revoeation of any Letter of Transmittal form properly completed and executed by a
holder who anempied 1o use the guaranieed delivery procedures.

IMPORTANT: THIS LETTER OF TRANSMITTAL (TOGETHER WITH OLD NOTES OR CONFIRMATION OF BOOK-ENTRY
TRANSFER AND ALL OTHER REQUIRED DOCUMENTS) OR A NOTICE OF GUARANTEED DF[ IVERY MUST BE RECEIVED BY
TIFE EXCHANGE AGENT PRIOR TO THE EXPIRATION OF THE EXCHANGE ‘OFFER.
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Exhibit 99.2
NOTICE OF GUARANTEED DELIVERY
ISLE OF CAPRI CASINGS, INC.

OFFER T0O EXCHANGE .
All outstanding 8.875% Senior Suhordinated Notes due 2020 issued August 7, 2012
in exchange for
8.875% Senior Suhordinated Notes due 2020,
which have heen registered under the Securitics Act of 1933, as amended,

Pursuant to the Prospectus, dated , 2012

The exchange offer will expire at 5:00 p.m. New York City time on . 2012, unless extended. Tenders may be withdrawn prior to
5:00 p.m. New York City time on the expiration date.

This Notice of Guaranteed Delivery, or ane substantially equivalent to this form, and the related Letfter of Transmitlal {the “Lelter of Transmiital™)
must be used to accept the Exchange Offer {as defined below) of Lsle of Capri Casinos, Inc., a Delaware corporation (the “Company™), made pursuant 10 the
Prospectus, dated . 2012 (as it may be amended or supplemented from time to time, the “Prospectus”), if (1) cenificates for the Company s
outstanding 8.873% Senior Subordinated Notes due 2020, issued on August 7, 2012 {the “Old'Notes™), are not immediately available, (2) the Letter of
Transmittal and all documents required by the Letter of ‘Transmittal cannot be delivered 1w Us. Bank Mationd) Association (the “Exchange Agent™) prior 1o
the expiration of the Exchange Offer or (3) the procedures for delivery by book-entry transfér éannot be complcted on a timely basis. Such form must be
delivered by mail or hund delivery only to e Exchange Agent as set forth below. [n addition, in order to wiilize the guaranteed délivery procedures to tender the
Old Notes pursuant to the Exchange Offer, a properly completed and duly executed Letter of Transmitial, any other required docurents and tendered Old
Notes in proper form for transfer {or confwmation of a book-entry ransfer of such Ol Notes into the V'Ext:hal:llgc ‘Agent’s account st The Depository Trust
Campany ("DTC™) must aise be received by the Exchange Agent prior io 5:00 p.m., New York-City time, within three {3) business days afler the expiration
of the Exchange Otfer. Capitalized terms not otherwise detined in this Nofice of Guaranteed Delivery arc defined in the Prospecius.

The Exchange Agent for the Exchange Offer is:
LS. BANK NATIONAL ASSOCIATION

By Overnight Courier. Registered/ Certified Mail and by Hand:
U.S. Bank National Association
Carporate Trust Services
60 Livingston Avenue

St. Paul, Minnesota 55107

Attn: Specialized Finance

Isle of Capri'Casinos, Inc. .

8.875% Senior Subordinated. Notes due 2020

7o Confirm by Telephone:
(R00) 934-6802

Delivery of This Notice of Guaranteed Delivery to an Addsess' Other Than Set Forth Ahave Will Not Constitute a Valid Delivery.
This Notice of Guaranteed Delivery is not to be used 1o guarantee signatures. 1f a signature on a Letter of Transminal is required to be guaranteed by

an “Ehgible Institution™ under the instructions to the Letler of Transmittal, -\uch signature guarantee must appear in the applicable space provided in the
signature box on the Letter of Transmiital.

Ladies and Geatlemen:

‘The undersigned hereby tenders to the Company, upen the terms and subject to the conditions set forth in the Prospectus and the Leter of
Transmitta! {which together constitute the “Exchange Offer”™), reccipt of which are hereby acknowledped, the aggrepate principa! amount of Old Notes set forth
below pursnant 1o the guaranteed delivery procedure described under the heading “The Exchange Offer—Guaranteed Delivery Procedures™ in the Prospectus
and Instruction 14 of the Letter of Transmirtal. Delivery of documents 1o D'TC does not constitute delivery to the Exchange Agent.

Name(s) of Repistered Holder{s):
{Please Print or Type)

Addressies):

Principal Ainount of Old Notes Tepdered:* Certificate Nods)h. (il available):
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*  Must be in minimum denominations of $2 000 principal amount or larger inlegral multiples of $1,000.

1f Old Nates will be delivered by bonk-gntity transter 1o DTC, provide the DTC account number and transaction number.
DTC Account Number
Transaction Number

All authority conferred or agreed o be conferred in this Notive of Guaranteed Delivery shall survive the death or incapacity of the undersigned. Every
nbligation of the undersigned under this Notice of Guaranieed Delivery shall be binding upon the heirs; executars, sdministrators, persanal representatives,
trustees in bankruptey, legal representatives, successors and assigns of the undersigned.

PLEASE SIGN HERE

Must be signed by the holder(s) of Old Nates as their name(s) appear(s) on certificates for Old Notes or on a security position lisung, or by
pesson(s) authorized 1o become iegistered holder(s) by endorsement and documents transmitted with this Notice of Guaranteed Delivery.

Signawre{s) of Holder(s) of Authorized Signatory Dare
Area Code and Telephone Number

if signature is by aitorney-in-fact, trustee, exceutor, administrator, guardian, officer or other persan acting in a fiduciary or representative capacity,
such person must set forth his or her full tile below.

Please print name(s) and address(es)

Name(s) of Holder(s)

Title/Capacity:

Address{es):

GUARANTEE OF DELIVERY
{Not to be Used for Signature Guarantee)

The undersigned. a member firm of a registered national securitics exchange or of the Financial Industry Regulaiory Authority, a commercial bank or
tust company having an office or a correspandent in the United States or.an “cligible puarantor institution™ within the meaning of Rule 17Ad-15 under the
Securities Exchange Act of 1934, as amended, hereby guarantees that the undersigmed will deliver to the Exchange Agent the certificate(s) representing the Old
Notes being tendered by this Natice of Guaranteed Delivery in praper form for transfer (or a confirmation of book-entry transfer of such Q1d Notes into the
Exchange Agent’s accoum at the boak-entry transfer facility of DTC) with 2 properly completed and duly executed Letter of Transmittal and any other
required documents, all within three (3) business days after the expiration of the Exchange Offer.

Name of Firm

{ Authorized Signaturc)

Address Name

Please Primt or Type
Zip Code Title
Telephone Number

The institution that completes this form must comniunicate the goarantee o the Exchange Agent by the expiration of the Exchange Offer and muss



deliver the certificates representing any Old Notes {or & canfirmation of book-entry.transfer of such Old Notes into the Exchange Agent’s account at DTC), the
Letter of Transmitta! and any other required documents 10 the Exchange Agent within the time period shown in this Notice of Guaranteed Delivery. Failure to
do so0 could result in a financial loss to such institution.

NOTE: DO NOT SEND CERTIFICATES OF OLTY NOTES WITH THIS FORM. CERTIFICATES FOR (LD NOTES SHOULD ONLY BE
SENT WITH YOUR LETTER OF TRANSMITTAL,
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As filed with the Securities and Exchange Commission-on September:25, 2012
Registration No. 333-183783

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No, 1 to
FORM S-4
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933
Isle of Capri Casinos, Inc.

(Exact name of registram as specified in its charter)

(For Co-Registranis, Please See Tahle of Other Registrants on the Following Page)

Delaware 7990 41-1639606
{State or other jurisdiction of (Primary Standard Industnal (IRS Employer-
incosporation or organization} Classification Code Number) Idemification Number)

600 Emersan Road, Suite 300
St. Louis, Missouri 63141,
{314) B13-9200
{Address, Including Zip Code, and Telephone
Number, Including Area Code. of Registrants’
Principal Execntive Offices)

Edmund L. Quatmann, Jr.
Chicf Eepal Officer and Seerctary
600 Emerson-Road, Snite 300
St. Louis, Missouri 63141
(314) 813-9200
(Name, Address, Inciuding Zip Code,
and Yelephone Number, Including Area
Caode, of Agent for Service)

with copy to:

Paul W, Theiss, Esq.
Philip J. Niehoff, Esq.
Mayer Brown LLP
71 South Wacker Drive
Chicago, Tilinois 60606
(312} 782-0600

Approximaie date of commencement of the proposed sule of the seeurities to the public: As soon ns practicable after this Registration Stutement
hecomues effective.

If the securities being registered on this form are being offered in connection with the formation of a holding company and there is compliance with Genera!
Instruction G, check the following bax. a

I this form is filed 10 register additional securities for an offering pursuant o Rule 462(b} under the Securities Act, cheek the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. O

If this form is a post-effeciive amendment filed pursuant to Rule 462(d) under the Securities Act, check the follawing box and list the Securities Act
registration statement number of the earlier effective registration statement [or the same offering. [J

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-uceelerated filer or a smaller reporting company. See the
definitions of “large accelerated filer,” “accelerated filer” and “smalier reporting company” in Rule 12b-2 of the Exchange Act. {Check ane):

Large sccelerated fiter O3 Accelermed filer & Non-accelerated filer O Smaller reporting eompany O
{Do not check if a smaller reporiing company)

If applicable, place an X in the box o designate the apgropriate rule provision elied upon in conducting this transaction:

Exchange Act Rule 13¢-4(i) {Cross-Border Issuer Tender Offer) O
Exchange Act Rule 14d-1{d) (Cross-Border Third-Party Tender Offery O3



The Registrants hereby amend this Registration Statement on such date or.dates 1y may be pecessary to delay its effective date until the
Registrants shall file a further amendment that specifically states that this. :Registration Statement shall thereafter become effective in
accordanee with Section 8{a) of the Seeurities Act of 1933 or unti! this chls\ramm Statement shall become effective on any date 35 the Securities
and Exchange Commission. acting pursuant to said Scction 8(n), may determine.
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SUBJECT TO COMPLETION, DATED SEPTEMBER 25, 2012
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OFFER TO EXCHANGE
All outstanding $350,000,000 principa! amouni of
8.875% Senior Subordinated Notes due 2020 issued August 7, 2012
in exchange for
$350,000,000 pnnclpﬂl amount of
8.875% Senior Subordinated - Notes due 2020, which have hcen
registered under the Securities Acl of 1933, 4% amended

Principal Terms of the Exchange Offer:

We will exchange all old 8.875% Senior Subordinated Notes due 2020 that were issued on August 7, 2012 in a private offering that are validly
tendered and not validly withdrawn for an equal principal amount of exchange notes that have heen registered under the Securities Act of 1933, as amended
(the “*Secunties Act™).

The exchange offer expires at 5:00 p.m., New York City time, on . 2012, unless we extend the offer. You may withdraw tenders of old
notes at any time prior to the expiration of the exchange offer. The exchange offer is not-subject to any condition other than that it will not violate applicable law
or interpretations of the staff of the Securities and Exchange Cominission (the “Commission™) and that no proceedings with respect to the exchange offer have
been instituted or threatened in any court or by any govemnmental agency.

Principal Terms of the Exchange Notes:

The terms of the exchange notes to be issued in the exchange offer.are substantially identical io the old notes, except that the exchange noles will be
{reely iadeable by persons who are not affiliated with us and will nol have registration rights. Nu public market currently exists for the old noles. We do not
intend to list the exchange notes on any securities exchange, and, therefore, no active public market is anticipated.

The exchange notes will be unsecured and will be subordinated 1o all of aur existing and future senior debt, including obligations under our seniar
seeured credit facility, and will rank equaily with all of our existing and future senior subordinated deby, including the old notes. Al of our restricted
subsidiarics hat guarantee the obligations under our senior secured credit facility will guarantee the exchange notes with uncondilional guarantees that will be
uwisecured senjor subordinated obligations of hose subsidiaries and will be suborditiated Lo their existing and future senior debt, including their guarantees
under our senior secured credit facility and will rank equally with ail of their exisling and Kiture senior subordinated debt, inchuding the old notes,

You should carcfully consider the risk factors begmnmg on page 9 of this prospectus before participating in the
exchange offer.

Fach broker-dealer that receives exchange notes for its own account pursuant o the eachange offer must ucknowledge that it will deliver
a prospectus in connection with any resale of such exchange notes. The Iétter of transmittal siates that, by so acknowledging and by delivering a
prospectus, a broker-dealer will not he deemed to adiit that it is an “underwriter” within the meaning of the Securities Act,

This prospectus. as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection with resales
of exchange notes received in exchange for old notes where such'old noles were 2cquired hy such broker-dealer 15 a reswlt of market-making
activities or other trading activities. We have agreed that; for a period of 180 days after the expiration time of the exchange offer, we will make
this prospectus available to any broker-dealer for use in connection with any such resale. See “Plan of Distribution,”

None of the Comumissien, any state securities commission, any state gaming commission or any ether gaming suthority or other
regulatory agency has approved or disapproved of the exchange notes'or the exchange offer or determined il this prospectus is truthful or

complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is L2012
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You should rely only on the information contained in this document or ta which-we have referred you. We have not authorized anyone tn
provide you with information rhat is différent. This document may only be used where it is legal to'sell. lhesc securities. The information in this
document may only be accurate on the daie of this document.

References to the “Company.” “we,” “us.” and “our” in this ptu:.pcelus ate 1o Iste of Capri-Casinus, Ine,, or Isle of Capei Casings, lne, and its
consolidated subsidiaries, as the contest rcqul.res

Mo person is authorized in connection with tus exchange offer to give Bny, information of- to make any representation ot contained in this
pmipecluq and, if given or made, such other information or representation mus! not be relied upon a5 having Been authorized by us.

This prospectis does not canstirute an offer o sell or buy any exchange notes inany jurisdiction where jl'is unlawful-ta do $o. You should base your
decision to invest in the exchange notes and panticipate in the exchange ofler.solely on information contained or incorporuied by reference in this prospectus.

No person should construe anything in this prospectus as egal, business or tax advicé. Each person should consult its own advisors as needed to
wmake its investment decision and to detenmine whether it is legaily permiited 1o participate in the exchange offer under applicabie legal investment or similar
laws or regutations.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the docusients (hat ve invorporate by reference hercin; containg forward-looking statements within the meaning of

Sccrion 27A of the Secorities Act and Seciion 21E of the Securities Exchange Act af 1934, as amended (the “Exchange Act™). These forward-lnoking
statements are based on management’s current expectalions, estimates, and-projections, Words such us “expécts.” “anticipates,”™ “intends,” cplans,”

“believes,” "sceks,” “estimates,” “forecasts,” “will,” “should,” "approxlmalely, ‘pro forma,” vaniations of these words, and similar expressions are intended
to identify these forward-looking siatements. Cenain factors, including but not limited 10 those identified under the heading “Risk Factors™ in this prospectus,
as well us those in tem 1A, “Risk Factors.” and elsewhere in our Aniiiial Report on Form L0-K for the fiscal year ended Aprit 29, 2012, our Quanerty Repont
on Form 16-Q for the quarterty period ended tuly 29, 2012 and our other filings with the Commission; which are incorporated by reference into this”
praspectus, iy cause actual results to differ matenally from eurent cxpeciations, estiniates, projections, and forccasts and frous past results. You are
cawtioned not to upduly rely on such statgments, which speak only as of the date made. The Company undertakes no obligation to release publicly any
‘revisions 1o forward- looking statcments as the rcsu!t of subscquent events or dcvdnpmcnfs

LLYS "l
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We file annual, quarterly and special reponts and other inforstion with the Commission. See “Where You Can Find More Information.” The
following documents are incorporated into this prospectus by referénce;

»  our Annual Repori on Form 10-K for (he fiscal year ended April 29, 2012, filed with the Commission on June 14, 2012
«  ourQuarterly Report on Form 10-Q for the quarterly period ended July 29, 2012, filed with the Commission on August 31, 20i2;
e our Proxy Statement o Schedule 14A for the 2012 Annual Medting of Stockhaldurs, (iled with the Commission on August 22, 2012; and

+  owr Current Repornts on Form 8-K, fifed with the Commissien on September 7, 2012, August 22, 2012, August 9. 2012, July 25, 2012 and
July 20, 2012.

Ail documents and reports filed by us pursuant to Sections 134a), 13(c), 14 or 15{d} of the Exchange Act after (i) the date of the initial registration
statement of which this prospectus forms a part and prior to the effectiveness of the registration statement and (i) the date of this prospectus and on or before
the time this exchange oifer is completed are deemed to be incorporated by reference in this prospectus from the date of filing of such documents or reports,
except 4s 10 any portion of any future documment or report which is not deemed to be filed under those sections, Any statement contained in  document
incorporated or deemed to be incorporated by reference in this prospectus will be deemed 1o be malified or superseded for purposes of this prospectus to the
extent that any statement contained herein or in any other subseqirently filed document which also'is or is dcemed to be incorporated by reference in this
prospectus modifies o supersedes such siaiement. Any stziement so moditied or superseded will noi be deemed, except as so madified or superseded, to
consitute a parl of thts prospectus,



You may request a copy of these documents at no cost by writing or calling us at Isle of Capri Casinos, Inc., 600 Emerson Road.
Suite 300, St. Louis. Missouri 63141, Attention: Chief Legal Officer, Phonc: (314) $13-9200. To obtain l|mely delivery of this.information, you
must request this information no later than five (5) business days hefore the expiration-of the exchange Wfiér. Therefore, vou must request
information on or hefore L2002

INDUSTRY AND MARKET DATA

In this prospectus and the documents incorporated by reference’in this prospectus, we rely on and refer 10 information and siatistics regarding the
indusiry and (e sectors in which we operate. We obtained this infarmalion and statistics from virfous third-parly sources and our own inlemal estimaies. We
believe that these sources und estimates are reliable, but have not independently verified them and cannot guarsntee their accuracy or completeness.
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SUMMARY

This summary highlights selected information contained elsewhere in this proipecins. Because this is only a summary, i may not conlnin alf
of the information you should consider in making your decision of whedher to purticipate.in the exchinge offer. To understand all of the terms of this
exchange offer and for a more complete undersiending of owr business, you shoutd. Lare_'fuﬂy réwd 1his entire prospecius, particnlarly the section
entitted “Rixk Factors,” and the documenis incorporated by reference in this prospectus. In'this prospectus, we use the term "old notes” to refer
the $350.000.000 8.875% Senior Subordinated Notes due 2020 thut were issued on disgust 7. 2012 in a private offering. the term “exchange notes " to
vefer i the 5.875% Senior Subordinated Notes due 2020 offered in she exchunge offer. described in this prospectus and the term “notes " to refer 10 the
old notes and the exchange notes, collectively. Al references fo the old notes and éxchange noles include references to the related guarantees. Some of
the statements contained in this “Summary” are forward-looking statements, See "'Cautiorary Statement Regarding Forward-Looking Statements.”

The Company

We are o leading developer, owner and aperatar of regional gaming facilities and related dining, todging and entertainment facilities in the United
States. As of July 29, 2012, we own and operate 15 gaming and entertainment fucilitics in Louisiana; Mississippi, Missouri, lowa, Colorado and Florida.
Collectively, these properiies feanre approximately 14,000 slot machines and over 330 1able gamies {including approximately 90 poker tables), over 3,000 hotel
rooms and mare (han 45 reslaurants. We also gperate a hismess racing track at vur casino in Flurisla. Chur partfalio of properties provides us with a diverse
geographie footprint that mirimizes geographically concentrated risks caused by weather, regional economic ditficulties, gaming wx rates und regulations
imposed by local gaming authorities.

Our principal executive office is Jocated at 600 Emerson Road, Suite 300, St.. Louis, Missouri 63141, Our iclephone number is (314) 8§13-9200. We
maintain an [nternct website at htip:ffwww.islecorp.com, Information contained on our website is not incorporated by reference imto this prospectus and yon

should not consider information contained on our websiie as part of this praspectus,
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Summary of the Exchange Offer

On Avgust 7, 2012, we completed the privaie offering of $330,000,000 al"our 8.875% Senior Subordinated Notes due 2020. In connection with that
private offering, we ¢ntered into a registration rights agreement with the injtial purchasérs of the old notes. In that agreement, we agreed, among other things, to
deliver to you this prospectus for the exchange of up to $350,000,000 of new B.8759% Scnior Subordinated Notes «ue 2020 that have been regisicred under the
Securities Act for up to $350,000,000 aggregate principal amount of the old £.875% Senior Subordinated Notes due 2020 that were issued vn August 7, 2012,
The exchange notes will be substantially ideatical to the old notes, except that:

®  the exchange notes have been registered under the Securities Act and will be freely tradable by persons who are not affiliated with us:
*  the exchange notes are pot entitled to the rights that are applicable 10 the old notes under the regisration rights agreement; and

»  ourobligation o pay addiional interest an the old notes does not apply if the registration statement of which this prospectus forms a pant is
declared effective or cerlain other ciicumistances oceur, as deseribed under the heading “Descriptinn of Notes—Registratian Rights; Special
Interes.™

Old notes may be exchanged only in minimum denominations of $2,000 and larger integral muliiples of $1.000. Y ou should read the discussion
under he headings *Summary—The Exchange Notes™ and “Descoption of Nates™ for further information regacding the exchange notes. You shouid also read

the discussion under the heading “The Exchange Offer” tor funther information regurding the exchunge offer and resale of the exchange notes,

Exchange Offer We wili exchange our exchange notes for a like aggregate principal amount and maturity of our old notes as
provided in the registration rights agreement refoted 1o the old notes. The exchange offer is intended 10 satisfy the

A
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Resales

tights granted 10 holders of the old notes in that agrecment. Afier the exchange offer is complete you will no
tonger be entitled 10 any exchange or 'registration nghlc. with respect to your notes,

Based on an interpretation by the staff of the Commission set forth i in no-action letters issued to thind parties,

we helieve that the exchange notes may be offered for resale, rcsu]d and otherwise wransferred by you {unless you ~
are owr “affiliate™ within the meaning of Rule 405 under.the Securities Act) without compliance with the
registraiion and prospectus delivery pravisions of the Securities Act, provided that you:

s are acquiring the exchange noies in'the erdinary course of business; and

o have not engaged in, do not intend 1o engage in, and have no arringemeént or understanding with any
person Lo participate in 8 distribution of the exchange notes.

By signing the letter of transmittal and exchanging your old notes for exchange notes, as described below, you
will be making represemtations to this effect.

Each panicipating broker-deales that réceives exchange notes for its own account pursuant to the exchange offer
in exchange for the old notes that were acquired as a result of minket-making or other tading activity must-
acknowledge that it will deliver a-prospectus in connection with any resale of the éxchange notes. See “Plan of
Distibution.”

Any holder of old noles wha:
+ s ouraffiliate,
«  does not acquire the exchange notes in the ondinary cotirse of its business, or

e cannol rely on the position of the staft of the Cammiss:ion expressed in Exxon Capital Holdings
Corporation, Morgan Stanley & Co. lncorporated or similar no-action letters

2

L

Table of Cyntents

Expirntion Time

Conditions 10 the Exchunge Offer

Procedures for Tendering the Old Notes

musi, in the absence of an exemption, comply with registration and prospectus delivery requiremenis of the
Sccuritics Act in connection with the resale of the exchange notes. We will not assume, nor will we indemnify
you against,-any liability yoi: may incer wnder the Sccuritics'Act or state or focal securifics laws i you transfer
any exchange notes issued 1o you in.the exchange offer absent compliance with the applicable registration and
prospectus delivery requirements or an applicabic exemption.

The exchange offer will expire at 5:00 p.ni., New York City time, on , 2012, or such later date and time
to which we extend it. We do not currently intend 10 extend the expiration time.

The exchange offer is subject to the following conditions, which we may waive:

*  the exchange offer dues not viokate applicable faw or applicable interpretations of the stff ol the
Cowmruission; and

»  there is no action or proceeding instituted or threatened in any court or by any governmental agency with
respect to this exchange offer.

See “The Exchange Offer—Conditions to the Exchange Otfer.”

if you wish to accept and panticipate in this exchange nffer, you nwust complete, sign and date the
accompanying letier of transmitial, or 2 copy of the letter of transmittal, according to the instructions contained
in this prospectus and the letier of ransmittal. You must also mail or otherwise deliver the compleled, executed
letter of transmistal or the copy theréuf, together with the old notes and any other required documents, to the
exchonge agent at the address ser forth on the cover of the lettef of transmittal, If you hold vld notes thivugh The
Depository Trusl Company {“DTC") and wish to participate in the exchange affer, you must cemply with the
Automated Tender Offer Program procedures of DTC, by which you will agree to be bound by the leuier of
transmittal. If yau wish ta accept and panicipaic in this exchange offer and you cannot get your required
documents to the exchange agend on time, you nust send all of the ems reguired by the guaranteed delivery
procedures described below,

By signing or agreeing 10 be bound by the letter of transmittal, you will represent to us that, among other things:



Special Procedures for Beneficial Owners

i

e any exchange notes that you reccive will be acquired in the ordinary course of your business:

*  von have po arrangement ar understanding with any person or entity 1o participete in Lhe distribution of
the exchange notes;

e ifyouare a broker-dealer that will receive exchange notes for your own account in exchange for old notes
that werc acquired as a result of market-makifig activitics, that you will deliver a prospectus, as
required by law, in conncction with any resule. of the exchange noies; and

e youare nol our “affiliate™ as dcﬁ'hcd in Rufe 405 under the Securitics Act.

I you are a beneficial owner whose old notés are régistered in \h¢ name of a broker. dexler, commercial bank,
trust company or other nominee and you wish: to tender your old notes in the exchange offer, you should
promptly contact the person in whose namc;lh'i:" old notes arc rcgisicnx] and instruct that person to tendcer on
your behalf. If you wish to tender in the exchange offer- on your.own behalf, prior to completing and exeenting
the letter of transmitlal &nd delivering the u:mﬁcalcs for your old notes, you must either make appropriate
arrangements (o register ownership of the old notes in your name oF obtain a properly completed bond power
from the person in whose name the old notes e regi istered, lhc trarisfer of repisicred ownership may take
considernble 1ime and imay not be ahle 10 be completed prier to I:he expiration tine.

Table of Contents

Guarantced Delivery Procedures

Withdrawal of Tenders

Acceplance of the Old Notes and Delivery
of Exchange Notes

Effect an Holders of Old Notes

JAccrued I[nterest on the Exchange Notes
and the Old Motes

If you wish 1o tender your old notes and:
s your old notes are not immediately availablé:

*  you are unable to deliver on time your old notes or any other document that you are required io deliver 1o
the exchange agenty; or

*  vou cannot complete the procedures for delivery by beok-cniry transfer on time:

then you may tender your old notes socording to the guaranteed delivery procedures that are discussed in the
letter of transmittal and in “The. Exchange Oﬁ'er-('mmmeed Delivery Procedures.”

A tender of old notes pursuant to the cxchange offer may be withdrawn at any time prior to the expiration time.
To withdraw, you must send a written or facsimile transmission notice of withdrawal to the exchange agent at

i3 address indiced under “The Exchange Ofter— Exchangé Agent” before the expiration time of the exchange
offer.

If all the conditions to 1he completion of this exchange offer are satisfied, we will sccept any and al! old notes
that are properly tendered in this exchange offer and not properly withdrawn before the expiration time. We will
return any old notes that we do not accept for exchange 10 its registered holder at our expense promptly after the
expiration time. We will delives the exchange noiés 1o the registered holders of otd notes accepted for exchange
prompily afier the expiration time and acceptance of such old notes. Please refer to the section i this prospectus
entitled “The Exchange Otffer—Acceptance of Old Notes for Exchange and Delivery ot Exchange Notes.”

As a result of making, and vpain aceeptance for exchange af alt validly tendered old notes pursuant 1o the terms
of, the exchange offer, we will have fulfilied a covenant coniained in the registration rights agreement. If you are
a holder of old notes and do not tender your old notes in the exchange offer, you will continue to hold vour old
notes and you will be eniiiled o all the rights and limitations applicable © the old notes in the indenture, except
for any rights under the registration rights agreement that by their terms terminate upon the consommation of
the exchange offer. Sec “The Exchange Otfvr—Purpose and Etfect of the Exchunge Offer”

Fach exchange note will bear ierest from Avgusy 7, 2012, The holders of old notes that are accepted for
exchange will be deeined 10 have watved the right to receive payment of accrued interesi on those old notes from
August 7, 2012 1o the dute of issuance of the exchange notes. Interest on the old notes accepted for exchange will
cease 10 accrie upen issuance of the exchange notes.

Cansequenily, if you exchange your old notes for exchange noes, you will receive the same interest payment on
December 13, 2012 that you would have received if you had not accepted this exchange offer.



Consequences of Failure to Exchange

All untendered old notes will continue 1o be subject o the reSirictians an transfer pravided for in the old notes
and in the indenture. In general, the old notes may not be affered or sold unless registered under the Securities
Act, excepl pursuant to an exempiion from, or in a transaction nal subject to, the Securities Act and applicable
state or local securities laws. Other than in connection with the exchange offer, we do not currently anticipate
that we will register the old nates upder the Securities Act, The trading market for your old notes will become
mare limited 10 the extemt that other holders of old notes p_a_rtiéipatf: in the exchange aifer.
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LJ.8. Federal incame Tax Considerations

Use of Proceeds

Exchange Agent

The exchange of old notes for exchange notes in the exchange offer should not be a taxable event for United
States federal income tax puiposes. See “Certain United States Federal lncome Tax Considerations.”

We will not receive any cash proceeds from the'issuance of the exchange notes in the exchange offes. See “Use of
Procceds.”

1J.S. Bank National Association is the exchange agent for the exchange offer. The address and telephone
number of the exchange agent are set forth in the section captioned “The Exchange Offer—Exchange Agent.”
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The Exchange Notes

The following summary contains busic information about the exchange notes and is not intended 0 be complete. it may not contain all of the
information that is important to you. Certain terms and conditions described below are subject to important limitations and exceptions. For a more

complete description of the terms of the notes. see “Description of Notes.”

Issuer

General

Exchange Notes Offered

Maturity Date
Interest

tnierest Payment Pates on the Exchange
Notes

Subsidiary Guaruntees

Isle of Capri Casinos, Ine.

The form and terms of the exchange notes are identical in all material respects to the farm and termis of the old
notes except that:

»  the exchange notes have been registercd under the Seewities Act and, theretore, will not bear lepends
restricting their transifer; and

s the holders of exchange notes will not be entitled to rights under the registration rights agreement,
including any registration rights or righis to additional interest.

I'he exchange notes will evidence the same debt as the old notes and will be entitled o the benefiis of the
indenture under which the old notes were issued.

$350.0 mullion aggregate principal amount of 8.875% Scnior Subordinated Notes due 2020 regisicred under the
Securities Act.

June 15, 2020

Interest an the exchange notes will accrue at the rate of 8§.875% per annum, payable semi-annually in amrears.

June 15 and December | 3, commencing December 13, 2012,

Holders of old notes whose old notes are accepied for exchange in the exchange offer will be deemed 10 have
waived the right 1o receive any payment in respect of interest on the okl notes acerued from August 7, 2012 to the
date of issuance of the exchange notes. Consequently, holders who exchange their old notes for exchange notes
will reccive the same imesest paymens on December 15, 2012 (the first interest payment date with respett 1o the
old notes and the first interest payment date with respect to the exchange notes following consummation of the
exchange offer) that they would have reccived if they hid not accepted the exchange offer.

On the exchange date, each of our resiricted subsidiaries that guarantees our senior secured credit facility will
guaraniee the exchange notes, like the old notes, provided thal such resiricted subsidiary is not otherwise



Ranking

prohibited from guarantecing the exchange notes under apphcabic gammiz laws or by any gaming authorities.
The exchange notes 1aay be guaranteed by additional >ubs1d|ancs in the future under cerlain crcumstances. Sce
“Description of Notes—Certain Covenants —Additional Note Guarantees.”

The [ssuer and the initial guarantors generttted approximately [00% of our consolidated revenues for the
guarterly period ended July 29, 2012 and held apgroximately 95% of our consolidated assets as of July 29,
2012

‘The exchange notes, like the old notes, will be unsecured and will'be subordinated to all of our existing and
future senior debt, mcluding obligatiens under our seator secured credit facility. and will rank equally with all
of our existing and fufure senior subardinated deb, including the -old notes. As of July 29, 2012, we and our
restricted subsidiaries would have had approximaicly §1.1 billion of senior debt outstanding,
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Use ol Proceeds

Optiona) Redeinption

Redemption or Other Disposition Based
Upon Gaming Laws

Change of Control

Asset Sales and Events of Loss

All of our sestricted subsidiaries that guaiantee the obligations under our senjor secured credit facility will
guaranice the exchange notes, like the vld potes; with urconditional guarantees that will be unsecured senior
subordinated obligations of thivse subsidiaries and:will be subordinated o theis existing and future senior deb,
including thetr guarantees under our senjor sceured creditfacility and will rank equally 'with all of their existing
and futuré senior subordinated debt, inc}uding_ﬂic old notes. .

We will not recéive any cash proceeds trom the issuance of the exchange notes. [n consideration for issuing the
exchange notes as contemplated in this prospectus, we will receive in exchange old notes in like principal
amount, which will be cancelled and, s such, will not result in any increase inour indebtedness. See “Use of
Proceeds.”

At any time on or after June 15, 2016, we may redeem some of all of the exchange notes at any time ai the
redemption prices specified under “Descripiion of Notes—Optional Redemption.”

‘Before June 15, 2016, we mav redecm some or all of the exchange notes ata redemption price equal to 100% of

the prmmpal amount of each exchange note Lo be redeemed plus & make-whaole premium deseribed under
"Deseription of Nutes—Optivnal Redemption” tugether with acerued and unpaid interest, il any, to the date of
redemption.

In addition, at any time prior to Junc 15, 2015, we may redeem up to 35% of the exchange notes with the net
cash procceds fram specified equity offerings al a redemptiost price equal to 108.873%% of the principal amoun:
of each exchange'note to be redeemed, pius accrued und unpaid interest, if any, to the date of redempiion.

The exchange notes are subject to redemption or disposition requirements imposed by gaming laws and
regulations of gaming authorities in jurisdictions in which we conduct gaming operaiions. See “Description of
Notes—Gaming Redenption:™

Upon a change of control (as defined in “Description of Netes—Certain Detinitions™), we may be required to
offer to repurchase the exchange notes at 101% of the principal amount, plus accrued and unpaid imerest, if
any. to the date of repurchase. See “Description of Notes—Repurchase at the Option of Holders—Change of
Control.™

[f we or any of our restricted subsidiaries sell certain assets or experience cerlain events of loss, we may be
required to offer 1o repurchase the exchange netes at a redemption price equal to 100% of the principal smount of
each exchange note 1o be 1edeemed plus accrued and unpaid interesy, if any, 1o the date of repurchase. Sce
“Description of Notes—Repurchase at the Option of Holders—Asset Sales™ and “[Description of Notes
—Repurchase a1 the Option of Holders—Fvents of Loss.™ )
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Certain Covenanls

The indenture goveming the exchange notes contains certain covenans, including limitations and restrictions on
our and our restricted subsidiuries” ability 10:

«  incur additiona} indebtedness or issue prefermed stock;

e pay dividends or make distributions on or purchase vur equity inleresis:



*  make other restricted payments or investments;

*  redermn debt that is junior in right of payment 1o the exchange notes:

& create liens on assets to secure debt:

o sell or transfer assets;

.

*  enter into transuctions with alfiliates: and

& enter into mergers, consulidalions, ur sales of all or silbsfantiul]y all of vur asscts.

As of the date of the indenture, al of our subsidiaries other than our ‘unrestricted subsidiaries tas defined in
“Description of Notes—Certain Definitions™ ) were restricied subsidiaries. Qur unrestricted subsidiarics are not
subject lo any of the restrictive cavenants in l_lge indenture; The restrictive covenents sct forth in the indenture are
subject lo importam exceptions and qualifications. ‘

No Prior Market The exchange notes will be freely transferable but will be new secunues for which there will initially be no
market. Accordingly, we cannol assure you whether a market for the exchange notes will develop or as to the
liquidity of any such market that may develnp.

Risk Factors An investment in the exchange notes und participation in the eachange offer invelves risk. Prior to participating
in the exchange offer, potential investors should carefuily consider the matters set forth under the caption “Risk
Factors” beginning on page 4 of this prospectus. und information included or incorporated by rederence herein,
including, withuul limitation, lhe informidlion et Jorth under " Ri:,k Factors” and clsewhere in our Annual
Repon on Fonm 10-K for the fiscal -year ended’ Apn] 29,2012 and m owr Quarterly Report on Form 10-Q for the
quarterly period ended July 29,2012,

8 .
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An invesiment in the exchange notes and participation in the exchange offer involves risk, Prior to participating in the exchange offer, potential

investory showld carefully consider all af the information set forth in this prospectus and the documeniy icorporuied by reference herein, including,
without limitation. the information set forth under “Risk Fuctors” and.elsewhere in.our dnnvual Report on Form I0-K for the fiscal vear ended

April 29, 2012 and in our Quarterly Repart on Form 1000 for the quarterly period ended July 29, 2012 and, in particular, the risks and uncertainties
described below, 1ogether with all other information contained and-incarporated by reference in this prospectus. The risks and uncerwinties described
herein and therein are not the only ones facing ws. Additional risks and unier tainties not presently known fo us or that we currently deem immaterial
may aiso occur. The ocourrence of any of those risks and uncertainties may mater tah'y adversely affect our finuncial condition, results of operations,
cash flovis or business. In that case. the price or value of our securitiés. mdrm’mg the exchange notes, condd decline and you cowld lose all or part of
your investment. Consequently, an investmen in the exchange notes and par, nmpauan in ihe exchange nﬂer should only be considered by persans who
can asswme sueh visk. You are enr,aumged 1o perform your own investigation with respect to the exchange notes, the exchange offer and our aompany.
Some of the statements in this discussion of risk fuctors are forward-looking siatements. Sce “Cautiopary Sictement Regarding Forward-Looking
Statements.

Risks Related to the Old Notes and the Exchange Nofes

Your right to receive payment on the notes or under the guarantecs is junior to all of our and the subsidiary gunaruntors’ senior debt and
effectively junior yo all debt and other liabilities of sur non-guarantor.zubsidiaries.

The notes will be expressly junior in right of payment ta alt of our cxisting and firture senior debt, including $S300 million aggregate principal amount
of our oustanding 7.73% senior notes due 2019 and any amounts owistanding uader our S800 million seniur secwred credii facility. All of ow subsidiaries
that guaraniee the nates also guarantee our 7.75% senjor notes and our seniorsechred credit facility and, similar to the notes, the guaraitecs will be expressly
junior in right.of payment 1o all existing and future senjor debt of the subsidiary guarantors, including their guarantee of our 7.75% senior notes and our
senior secured credit facility. '

Pursuznt (o the subordination provisions of the indenture governing the noies, if there is a distribution to our or the subsidiary guarantors® ereditors
because of a bankruptey, liguidation, reorganization or similar procecding relating to us or the subsidiary puarantors, holders of debt that is senjor to the nates
and the guarantees will be paid in full before any payment may be made with respect to the notes and the guarantees, In any of the foregoing events, we cannot
assure you that we would have suflicient assets to pay amounts due on the noles and the guaraniees after paying our and the subsidiary guarantors’ senior
debt in ful). As a result, holders of the notes may receive less proportionalty than the holders of debit sentor to the notes and the guarantees, In addition, the
subordination provisions of the indentuse governing the notes provide that we and the guareniors cun make no payments an the notes and the guarantees
during the continuance of any payment default on our or the subsidiary guarantors’ senior debt, and payments te you may be suspended for a period of up 10



179 days if a nen-payment default exists under our or the subsidiary guarantors” senior debi. As of July 29, 2012, we and the subsidiary guarantors had
approximately $1.1 billion of senior debi outstanding. ’ .

Some of our subsidiares witl not guarantee the nates. None of the non-guaranior subsidiqﬁeﬂ has any obligaiion to pay any ameounis due on the notes
or 1o provide us with funds for aur or their respective payment obligations, whether by dividends, distritiutions, loans‘or atherwise. In the event of a
bankrupicy, liquidation, reorganization or similar proceeding relating to any of our non- buaranior subsidiaries, holders of their debt and other creditors,
including trade creditars, will gencrally be entitted to payment of their claims trom the d:-scn. of thuse non-guaraiitor subsidiaries before any assels are made
available for distribution to us. Under such circumslances, after paying the creditors of the non-guarantor. subsidiaries in full, there may not be sufficient ar
uny assels rematning to make poyments (o 18 so thal we can meel owr payment obligations, including our obligations under the noles. As a result, the notes
will be effectively subordinated to all existing and future Liabilities, including trede payables; of our subsidiaries that do not guarantee the notes. For the
quarterly period ended July 29, 2042, our non-guarantor subsidiaries accounted for less than one percent of our consolidated revenves and, s of such date,
our non-guarantor subsidiarics had total consoliduted assets of $79,1 miltion and Had t6lal consolidatéd Ligbilities of $54.2 million outdtanding, including
$0.6 million of indcbiedness, The indenture govemning the notes does not limit the ability of riost of our noa-guarantor subsidiaries to incur. additional debt.

9 .
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The nites and the guarantees are unsecured, and your right 1o enforce remedies s limited by the rights of holders of secured dobi,

The notes and the guamantees wiil not be secured by any of our assets or any assets of our subsidiaries. Qur obligations under vur sentor secured
credit facility arc sccured by substantially all of our assets and the assets of our subsidiaries. [f we become insalvent or are liquidated, or il payment under our
seniof secured credit faciiity is accelerated, the ienders under our senior secured credit facility will be entitled to excrvise the remedies available to a seeured
lender under applicable law. These lenders will have 2 claim on our assets and the aidets of our subsidiariés before the holders of the notes.

The guarantecs may be unenforceable due 1o fraudulent conveyance statutes.

Various fraudulent conveyance and similar laws have been enacted for the profection of créditors and may be utilized by courts to avoid or limit the
guarantecs of the notes by our subsidiaries. The requirements for establishing a fraudutent canveyance vary dépending on the taw ol the jurisdiction that is
being applied. Generaliy, if in a bankruptey, reorganization or ather judicial pmc:tulmg 3 2ourt were.t0 find that the guarantar received less than reasonably
equivalent value or fair consideration for incurring indebtedness evidenced by guarantees, and:

»  waus insolvent at the time of the incusvence of sach indebtedness,
¢ was rendered insolveni by reason of incurring such indebiedness,
= waus at such time engaged or about to engage in 2 business or transaction for which its assets constituted unreasonably small capital, or

e intendud W incur, or belicved that it would incur, debis heyund its ahilily to puy such debits as they matured,

such court conld, with Tespect io the guarantor, dectare void in whole or in'pan 1he obligations of such guaranior under the guaraniees, as well as any licns
granted by a guarantor securing its guarantee or the glmmnlecd ub]:qanom Any payment by such guarantor pursuant 1o its guarantee ceuld also be required (o
be returned to it, or to a fund for the benefit of its creditars. Generally, an entity will be considered insolvent if the sum of its debts is greater than the fair
sajeable value of all of i1s property at a fair valuation or if the present [air-salcable value of its assets is less than theé amount that will be required io pay its
probable liability on its exisiing debts, as they become absolute and mature.

We, meaning only Isle of Capri Casinos, tne., have no operations of our own and derive all of our revenue from our subsidiaries. If a guarantee of the
noles by a subsidiary were avoided as a fraudulent transfer, holders of other indebiedness of, and trnde creditars of, that subsidiary would generally be
entitled to payment of their claims from the asseis of the subsidiary before such assets could be made available for distribution to us to _satisfy our awn
obligations such as the notes.

The obligations of each subsidiary guarantor under its gnarantee af the nutes will be limited so as not to constitute a fraudulent conveyance under
applicable Taw. This may nat be effective to proiect the guarantee from heing voided under frardulent transfes law, or may eliminate the subsidiary guaramors
obligations or reduce such cbligalions 1o an amount that effectively makes he guarantee worthless. In a recent Florida bankruptey case, a similar provision
was found 10 be incffective 10 protect the guarantees.

We may nm be able to repurchase notes upon a change of control offer.

Linder the indenture governing the notes, vpon the occwrence of a change of eontrol, as defined therein, we are required to offer to repurchase all of
the notes. However, our senior secured credit facility currently prohibits us from repurchasing the notes priar to their stated maturity and, i a change of
control were to occur, we would have to first obtain the consent of the leaders under our senior secured credit facility to waive such restriction and allow us to
repurchase the notes. We cannot assure you that we would be able to obtain such a consent. Nonetheless, our failure to offer to repurchasc the notes or
repurchase any noles so tendered in such an offer due 1o the prohibilions under our senior secured credit facility would still constitute an event of default under
the indenture govemning the notes.

‘The indenture goveming our 7.75% senior notes has the same definition of change of control as the indentare governing the notes and, upon the



occuwrrence of a change of control, we would also be required 1o make an offer 1o repurchase all of the 7.75% senior. noles, but, under the terms of the indenture
goveming the 7.75% senior notes, ali tendered 7.75% senior notes must be repurchaged first i’ full before any notes are repurchased. Even if we were able 1o
obtain the ‘
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consent of the lenders under our senior secured credit facility to repurchase the notes, we may not have the funds available or be abke to raise the funds
necessary to repurchase all of our 7.75% senior notes and the notes upon a change of control: Any failure by us to make or complete a change of contral offer

for 1he notes would piace us in defaull under the indenture poverning the notes and, if not otherwise waived or cured, could resu.h in a cross-default under our
‘ather outstanding debl. including our 7.75% senior noles and owr senior sceured credit [acility,

In addition, il a change of control, as defined in our senior secured credit facility, occurs, then ourability to borrow under our senior secured credit
facility, as the case may be, may be terminated at the election of the lenders under our senior, secured credit facility, A< we have historically relied on access to
credit facilities 10 fund capital expenditures and for other general corparate purposes, any termination of commitments under our senior secured credit facility
could adversely affect our financial situation and our ability 10 conduct our business.

We may require you to dispose of your notes or redecm your notes if any gaming authority finds you unsaitable to hold them,

We may require you to dispose of your notes of redeem your notes if any g.!mmg authority finds you unsuitable to hold them or in order to otherwise
comply with gaming laws to which we are subject. Gaming zuthorities can generally require that any benefi mal owner of our securities, including holders of
the notes, file an application for a finding of suitabitity. If a gaming authority requires a record or.beneficial awner of a note to file a suitability epplication, the
trwner must apply for a finding of suiiability within 30 days or a1 an carlier time prescribed by the gaming amhomy T'he gaming authority has the power w
invesligate an owne:’s suitability and the owner must pay al] costs of the investigation. If the gwner is found unsuitable, then the owner may be required, eithes
by law or the terms of the notes, to dispose of the notes. See “Description of the Notes—Gaming Redemption™ of this praspectus and "PART I—[TEM 1.
BUSINESS—Government Regulations™ in and *'Description of Government Regulations™ in Exhibit 99.1,ta our Annual Report on Forni 10-K for the fiscal
year ended April 29, 2012, which is incorporated by reference herein.

The debt agreemtents impoxe significant operating and financial restrictions on us and onr subsidiaries which may adversely affect our ability to
operate our business.

The indentures governing the notes and our 7.75% senior noles and our senior secured credit laLlllly impose signilicant vperating and {inancial
resiriclivns on us and our subsidiares. These restrictions imit vur ability and ‘the ability of our subsidiaries to, amoeng other things:

* incur additional indebtedness or issue prefered stock:

*  pay dividends and or distributions on our capital siock, repurchase, redeent or retire our eapital stock;

»  prepay subordinated indebiedness:

*  make invesments;

s puarantee other indebledness;

*  create liens on our assels:

»  ansfer and sell assets;

*  creale of permit restrictions on the abilily of owr subsidiarics to make dividends or make other distributions to us;
*  enier inko sale/lcaseback ransactions:

*  enler into tmnsactions with affiliates; and

s merge or consolidale with another company or sell all or substantially all of our assets. -
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[n addition, our senjor secured credit facility requires us to maintain specified financial ratios and satisfy certsin financial covenanis, including, bwt
not limited to, maintaining a conselidated sentor secured leverape ratio and a consolidated totel leveruge ratio below specitied maximum thresholds, maintaining
a consolidated interest coverage ratio above specified minimum thresholds and limiting the amount of our annual capital expenditures. Some of these financial



ratios become more restrictive over the life of the semior secured credi facility. We couwid also incur additional indebtedness having even more restrictive
covenants. As a result of these restrictions and covenants, our managemeni’s ability 10 operate our business in its discretion ts limited, and we may be unable
to finance our fulure operations, compete effectively. pursue acquisitions or take advantage of new business opportinities, any of which could barm our
business.

If we or any of our subsidiaries fail 1o comply with any of the covenants under our senior secured credi facility, the indentures governing the notes
and our 7.75% senior noles or any other indebiedness could prevent us from being able 10 draw on our revolving credil facility, cause an event of defaull under
such debt agreernen and result in an acceleration of il of cur ouistanding indebtedness. (fal} of our outstanding indebtedness were 10 be accelerated, we may
not have, or be able 10 obtain through sales of assets, financing arrangements or otherwise, 5ll“1uenl fiinds to pay all such acceleraied indebtedness or to
repay the notes in full afier we pay all our senjor debt in full.

We may not be able to gencrate a sufficient amount of cash flow to meet our debt service obligations.

Our ability 10 make scheduled payments or to refinance our obligations witlt respect to the notes and our other indebtedness will depend on onr
finuncial and operating performance, which, in tum is subject lo prevailing economic and industry conditions and other factors, including, the availability of
financing in banking and capital markets, which have experienced significant disruptions in recent periods, beyond our control. If our cash flow and capital
resources are insufficient to fund our debt service obligations and other commitments, we could face substantial liquidity problems and may be forced to
rediice or delay scheduled expansians and capital expenditures, sell material assets nrupcmﬁonq obtiin additional capitl, or restrmeture or refinance our
indebiedness. We may be unable to effect any of these actions on a timely basis, on comimerciaily reasonable terms or at all, or these actions may be
insufficient to meet our capital requirergents. In addition, any refinancing of our. indcbiedness could be at hlgher interest rates and may require us (o comply
with-more onerous covenants, which could further restrict our operations. If' we cannot make scheduled payments‘on our indebledness, we will be in default
and, a5 @ result, our debt holders could declare all outslunding principal and fterest 1o be due and pavable, and we could be forced into bankruptey of
liquidauon. :

Risks Related to the Exchange Offer
Your may have difficatty seiling the old notes that you do not exchange.

1f you da not exchange vour old nates for exchange notes in the exchunge offer, you will continue to be subject te the restrictions on transfer of your
old notes described in the legend on your old notes. The restrictions on transfer.of your old notes arise, because we issued the old notes under exemptions from,
or in transactions not subject to, the registration requirements of the Securities Act and ﬂppl:ub]c state securities laws. In geriernl, you may only offer or seli
the old notes if they are registered under the Securities Act and apphcablc state securities laws or offered and sold under an exemption from these requirements.
We do not intend 1o register the old notes under the Securities Act. To the extent ald notes are tendered and aceepted in the exchange offer, the trading market, if
any, for the remaining old notes swould be adversely affected. See “The Exchange Offer—Consequences of Failure o Exchange” for a discussion of the
possible consequences of faiiing 10 exchange your old noics.

Yau may find it difficult to sell your exchange notes, because there is no existing trading market for the exchange notes.

You may find it difficult to seli your exchange notes, because an active trading market for the exchange notes may not develop, There is no existing
trading market for the exchange notes. We do not iniend to apply for listing or. guotation of the exchange notes on'any exchange, and so we do not know the
extent 1o which investor interest will tead 10 1he developmen of a trading sparket or how liguid that market might be. Although the initial purchiasers of the old
aotes have informed us thal they intend 10 make a market in the exchange notes, they are not obligated to do'so, and any market making may be discontinued
at any (ime without natice. As a result, the market price of the exchange notes, as well as your ability 1o scll the exchange notes, conld be adversely affected.

12
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Braker-dealers or noteholders may become subject to the registration and prospectus delivery requirements of the Secarities Act.

Any broker-deaier that exchanges its old notes in the exchange offer for the purpose of participating in a distribution of the exchange notes, or resells
exchange notes thut were received by it for its own account in the exchange offer, may be decmed to have received restricted securities and may be required to
comply with the registration and prospectus detivery requirements of the Sccurities Act in connection with any resale transaction by that broker-dealer. Any
protit on the resale of the exchange notes and any commission or concessiong received by u broker-dealer may be deemed to be underwriting compensation
under the Secunties Act.

In addition 10 broker-dealers, any notcholder that exchanges its old notes in the exchange offer for the purpose of participating in a distribution of the
exchange notes may be deemed to have received restricted securities and may be required to comply with the registration and prospectus delivery requirements

of the Securities Act in conneetion with any resale transaction by that notehaolder.
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RATIO OF EARNINGS TO FIXED CHARGES



The following Lable shows our ratio of carnings 1o fixed charges for the quarter ended July 29,2012 and- for each of the years ended April 29, 2042,
April 24,2011, April 25, 2010, Apni 26, 2009 and April 27, 2008,

Quarter Knded Year Ended
July 29, April 2¢, April 14, “April 25, April ¥, April 27,
2012 2012 ) 2011 - 24110 W09 . 2008
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[43] For the yeur ended April 29, 2012, earnings were insufficient 1o cover fixed charges by approximately $3.4 million.
{2} For the year ended April 25, 2010, carnings were insufficient to cover fixed charges:by appreximately $1.7 miltion.
3) For the year ended April 27, 2008, carnings were insufficient to cover fixed charges by approximately $52.6 million.

For pusposes of determining the ratio of earnings to fixed charges, earnings consist of eamings béfore provision for income taxes and non-controlling
interests, plus fixed charges, excluding capitatized interest. Fixed charges consisi of intereston indebtedness, including capitatized interest, plus that portion of
rental expense thai is considered to be interest.
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USFK, OF PROCEEDS

We will not receive any cash proceeds from the issuance of the exchange notes, In consideration for issuing the exchange notes as contemplated in this
prospectus, we will receive in exchange ald notes in like principal amouni, which will be cancelled and, as such, will not result in any increase in our
indebledness.

We vsed the entire net proceeds from the sale of the ald notes of approximately $343 million, after deducting discounts and selling and offering
expenses payable by us, together with cash on hand, 10 fund {i) the purchase of any and all of our owtstanding 7% senior subordinated notes due 2014
tendered in the sender offer that we launched July 24, 2012, (i1) the redemaption of any and all 7% senior subordinated notes duc 2014 that remained
outstanding foliowing consummation of such tender offer and (iii) the payment of related fees and expenses.

SELECTED FINANCIAL DATA

In the first quarier of fiscal 2013, we adopted the Financial Accounting Standards Board's (“FASB™) Accounting Standards Update (*ASU™)
No. 2011-05, “Presentation of Comprehensive ncome,” as amended by ASU No. 2011-12, “Deferral of the Effective Date for Amendments to the Presentation
of Reclassifications of Nems Qut of Accumilated Other comprehcrisii.‘c Incone i Accounting Standards Update No. 2011-03.” These updates revise the
manner in which reporting entities present comprehensive income in their financial staterents, The following selected financial information revises historical
informatien to ustrate the new presentation required by these pronouncements for the periods presented. The Consolidated Stateraents of Comprehensive
Income (Loss) set forth below have been denved from our sudited financial stalements for each of ihe three fiscal years ended April 29, 2012, April 24, 2011
and Apnl 23, 2010, but are not covered by the auditors’ reports issved an such financial statements. The following information should be read in conjunction
with Part 11, Itemn 7, “Manzgement’s Discussion and Analysis of Financial Condition and Results of Operations™ and Part 11, Mem 8, “Financial Staiements
and Supplementary Data” of our Form 10-K for the fiscal year ended April 29, 2012, which is incorporated herein by reference.

CONSOLIPATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(unaudited, in thousands)

Year Ended

April 29, April 24,
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THE EXCHANGE OFFER
Purpose and Effect of the Fachange Offer

We entered into a registration rights agreement with respect to the old notes. Under the regisiration rights agrcement, we agreed, for the benefit of the
holders of the old notes, that we will, (a) not later than 180 days after the dute of original issuance of the old notes, file a registration statement for the old notes
with the Commission with respect 10 a registered offer to exchunge the old notes for oﬁr_cxciu_ghge'notcs having terms subs@ntially identical in al) material
respeets to such ofd notes (except that the exchange notes will generally not contain tenns with respect 16 transfer restrictions), (b} use alf commerciatly
reasonable efforts to cavse the registration statement provided for under the registration rights dgreement 1o be declared effective under the Seeurities Act within
240 days after the date of original issuance of the old notes and (c) use al! commercially reasonable effnts 1o close the exchange offer 30 days after the
commencement thercof provided that we have accepted all the old notes therelofore validly lendered in accordance with the terms of the exchange offer. We will
keep the exchange offer registrafion statement effective for not less than 30 days (or longer il requircd by applicable law) after the date notice ol the exchange
offer is mailed 10 the holders of the old notes eligible to participate in the exchange offer.

For each old note surrendered to us pursuant to the exchange offer, the holder of the old note will receive a new note having a principal amount equal
to that of the surrendered old note. [nterest on each new note will accrue from the Tast interest payment daic on which interest was paid on the old note
surrendered in exchange thereof or, if no interest has been paid en such omstanding node, from the date of.its onginal tssue.

Under existing Commission interpretations, exchange notes scquired in a repistered exchange offer by holders of old notes are freely wansferable
without further registration under the Securities Act it the holder of the exchange notes represents that it is acquiring the exchange notes in the ordinary course
of its business, thai it has no arrangement or understanding to participate in the distnibution of the exchange notes and that i s not an affiliate of us or our
guarantors, a5 such 1erms are inierpreted by the Commission, provided that broker-dealers {“participating broker-dealers™) receiving exchange notes in a
registered exchange offer will have a prospectus delivery requirement with respect 1o resales of such exchange notes. The Commission has taken the position
that participating broker-dealers may fuifiil their prospectus delivery requirements with respect o exchange nates (other than a resale of an unsold allotmeat
from the original sale of the old notes) with the prospectus contained in the exchange offer registration statement relating to such exchange notes.

Under the registration rights agreement, we are required to allow participating broker-dealers and other Persons, if any, with similar prospectus
delivery requirements (o use the prospectus contzined in the exchange ofler registration statement in connection with the resale of such exchange nates for
180 days following the cffective date of such exchange offer registrition statement (or such shonter period during which participating broker-dealérs are
required by law to deliver such prospectus).

A holder of old notes who wishes to exchange i1s old notes for exchange notes in the exchange offer will be required to represent in the letier of
transmittal that any exchange nates 1o be received by it will be acquired in'the ondiniry course of its business and that, at the time of the commencement of the
exchange affer, il has no arrangement or understanding with any person to participate in the distribution {within the meaning of the Securities Act) of the
exchange notes and that it is not an “affiliate™ of us or bur guarantors, gs defined in Rule 405 ol the Securities Act, or, if it is an affiliate, that it wil! comply
with the registration and prospectus delivery requirements of the Securities Act to the extent applicuble.

Each broker-dealer that receives exchange notes for its own account in exchange. for old notes, where such old notes were acquired by such broker-
dealer as a result of market-making activities or other trading activities, must acknowledge that it will deliver a prospectus in connection with any resale of
such exchange notes. See “Plan of Distribution.” R

In centain instances, we may be required to-file a shelf registralion statement relating to resales of notes. In such case, we will use all commercially
reasonabie efforts 10 cause the Commission to declare effective a shell regisiration statement with respect 1o the resale of the notes within the fime periods
specified in the registration righis agreement. See “Description of Notes—Regisiration Rights: Special Interest.™

We may be required o pay liquidated damages in the form of additional interest o the Emitled Securities (as defined below) if:

*  we il 1o file the required registration statement on time:
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¢ the registration statement is nol declared effective by the Commission on time:

*  wedo ool complete the offer to exchange the old notes for the cxehange notes within 30 days after the date the registration statement becomes
effective; or

s ifapplicable, the shelf or exchange offer registration statement is declared et¥ective but ceases 1o be effective during specified periods of time in
conneciion with certain resales of the Emtitied Securities.

If a registration default described abave occurs, the annual interest mate on the Entitled Securitics will increase initially by 0.25% for the first 90-day period
immediately following the occurrence of such registration default. The annual interest rate on the Entitied Sccurities will increase by an additional 0.25% for
each subsequeni 90-day period during which the registration default continues, up o a maximum additional interest rate of 1.0% per year aver the interest rate



shawn an the cover of the offering circular distributed in connection with the private placement offering of the old notes. If we correct the registration defaul,
the acerual of such special interest will cease, and the interest rate on the Entitled Securities will revert to the original tevel. If we must pay liquidated damages,
we wil] pay them in cash on the same dates that we make other inferest paymenis on the notes until we correct the registration default. Sec "Description of
Notes—Registrution Rights; Special Interest.”

Resale of Exchange Notes

Based on interpretations of the Commission staff set forth in no-action ietters issued to unrelated third parties, we believe that exchange notes issued
under. the exchange ofter in exchange for old notes may be offered for resale, resold and otherwise trunsterred by any exchange note holder without cotapliance
with the registration and prospectus delivery provisions of the Securities Act ift

«  such holder is not un “affifiate™ of us of our guarantors within the meaning of Rule 405 under the Securities Act;

e such exchange notes are acquired in the ordiaary course of the holder's business: and

«  the holder does not intend (o participate in the distribution of such exchange notes,

Any halder who tenders in the exchange offer with the intention of participating in any manner in a distribution of the exchange notes cannot rely on
the position of the staff of the Commission set forth in Exxon Capital Holdings Corporation or similar interpretive letters and must comply with the registration
and prospectus delivery requirements of the Securities Act in connection with a secondary resale transaction.

If, as stated above, a kolder canntot rely on ihe position of the siaff of the Corimission.sel forth in Exxon Capiwl Holdings Corporation or similar
interpretive letters, any effective registration siatement vsed in connection with a secondary resale transaction must contain the setiing security holder
information required by ltem 37 of Regulation S-K under the Securitics Act.

This prospegius may be used for an offer to resell, for the resale ar for other retransfer. of exchange notes only as specifically set forth in this
praspectus, With regard ta broker-dealers, anly broker-dealers that acquired the ald nates as result of market- muaking activities or other trading activities may
participate in the exchange offer. Each broker-dealer that receives exchange notes for its own account in'exchange for eligible notes, where such eligible notes
were acquired by such broker-dealer as a result of markel-making activitics or. ather trading activities, must acknowledge that it will deliver a prespecius in
connection with any resale of the exchange notes, Please read “Plan of Distribution™ for more details regarding the transfer of exchange notes,

Terms of the Exchange Offer

Upen the terms and subject 1o the conditions set forth in this prospeetus and in the letter of trunsmitial. we will aceept for exchange any old notes
properly tendered and not withdrawn prior to the C\plmunn time. Old notes may-only be tendered in dexiominations of $2,000 and intepral multiples of §1,000
in cxcess of $2,000; provided, that the untendered portion of any old note must be in a minimum denomination of $2,000, We will issue 92,000 prncipal
amounl ar an integral maltiple of $1,000 of exchange notes in exchange for a corresponding principa! amoyni of old noles sarrendered in the exchange offer. In
exchange for each eld note surrendered in the exchange offer, we will isstie exchange notes with a like principal amount.
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The form and terms of the exchange notes will be substantially identical to the form and terms of the old notes, except that the exchange notes will
s he registered under the Securities Aer,
s not bear legends restricting their transfer, and

e notprovide for any additional interest upon our failure to fultilt our ubligations under the registration sights agreement 10 tile and cavse to be
cffective a registration statement.

The cxchunge notes will evidence the same debt as the old notes: The exchauge notes will be issued under and entitled 1o the benefits of the same
indenture that authosized the issnance of the old notes. Consequently, both serics will be treated as a single class of debt securities under that indenture.

The exchange offer is nol conditioned upen any minimum aggregate principal amount of exchange notes being tendered for exchange,

As of the date of this pruspecius, $350,000,000 aggregate principal amount of the old notes is outstanding, This prospectus, the letter of ransmittal
and the notice of guaranteed delivery are being sent 1o all registered holders'of old notes. There will be no {ixed record date for derermining regisiered holders of
old notes enfitled io panicipate in the exchange offer.

We imtend 10 conduct the exchange oficr in accordance with the provisions of the registration rights agreciment, the applicable requirements of the
Securities Act and the Exchange Act and the rules and regulations of the Commission. Od notes that arc not tendered for exchange in the exchange offer wili
remain oustanding and continue to acerue interest and will be emtitled to the rights and benefits such holders have under the indemure relating o the old notes.

We will be deemed to have accepred for eachange properly iendered old notes when we have given oral of writien notice of the accepiance 1o the



exchange agens. The exchanpe ages will act as agemt for the endering hotders for the purposes of feceiving the exchange notes from us and delivering exchange
notes to such holders. Subject 1o the terms of the exchange offer and the registration rights agreement, we expressly reserve the right to amend or terminate the
exchange offer, and not o accept for exchange any old notes not previously accepred: for etchange upon the occurrence of any of the conditions specified below
under the caption “— Conditions to the Exchange Offer,”

Holders wha tender old notes in the exchange offer will not be required 1a puy brokerage commissions or fees or, subject to the instructions in the
letter of trangmittal, transfer 1axes with respect to the exchange of old notes. We will pay all Chdl'ge‘s and expenses, other than those transfer taxes deseribed
below. in connection with the exchange offer. [t is important that You read the section jabeled . Fees and Expenses” below for more detaiis regarding fees and
expenses incurred in the exchange offer.

Expiration Time; Extensions; Amendmeitts

The exchange offer will expire at 5:00 p.m., New York City time, on ,:2012, unless, in our sole discretion, we extend it

In order 1o extend the exchange offer, we will notify the cxchange agent orally or in‘writing of any extension. We will notify m wniting or by public
announecment the cegistered halders of old notes of the extension ne later than 9:00 am., New Yotk City time, on the business day afier the previously

scheduled expiration time.

We expressly reserve the night, in our sole discretion:
» o delay accepting for exchange any old notes due to an exiension of the exchange offer;

* 1o exiend the exchange offer or 10 terminate the exchange offer and to refuse 16 dccept old notes not previously accepted if any of the conditions set
forth below under “—Condiitons to the Exchange Offer” have not been satisfied by giving oral or written notice of such extensian or termination
to the exchange agent; or
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«  subject to the terms of the registraiion rights agreement, to amend the terms of the exchunge offer in any manner.

Any such delay in acceplance, extension, lermination or amendmenl will be followed as promptly as practicable by oral or written notice or public
announcemeni thereof to the registered holders of old notes. If we amend the exchange offer in a manner that we determine to constitte a material change, we
will prompily disclose such amendment in a manner reasonably caleulated 1o inform-the holders of old notes of such amendment.

Without limiting the manner in which we may choose to make public announcements of any delay in acceptance, extension, iermination or
amendment of the exchange offer, we shall have no obliigation to publish, advertise or otherwise communicate any such public announcement other than by
issuing a timely press release o a financial news service. If we make any material change 1o this exchange offer, we will disclose this change by means of a
posi-effective amendment 1o the regisimtion statement that includes this prospecius and will distribute an amended or supplemented prospectus to each
registered halder of ald nates. [n addition, we will extend this exchange offer for an additional five to ten business days as required by the Exchange Act,
depending on the significance of the amendment, if the exchange offer would otherwise expire during that period. We will promptly notify the exchange ageni by
oral notice, promptly confirmed in writing, or written notice of any delay in acceptance, extension, termination or amendment of this exchange offer.

Conditions tu the Exchanpe Offer

Notwithsianding any other termis of the exchange offer, we will not be required 10-uccept for exchange, or exchange any exchange notes for, any old
notes, and we iy tenninate the exchange offer as provided in this prospectus before accepting any old notes for exchange, if we determine in our sole
discretion:

s ihe exchange offer would violate applicable faw or any applicable interpretation of the staff of the Commission; or

e uany action or proceeding has been instituted or threatened in any court or by any governmental agency with respect 1o the exchange offer.

In addition, we will not be obligated 10 accept for exchange the old notes of any holder that has not made ihe representations described in the letier of
iransmivtal and under “—Purpose mnd Effect of the Exchange Offer,” “~—Procedures for Tendering the Old Notes” and “Plan of Disimibution,” and such other
representations as may be reasonably necessary under applicable Commission mules, regulations or interpretations to make available w it an appropriate form
for registration of the exchange notes under Lhe Securities Act.

We expressiy reserve the right, ot any time or at various times, to extend the period of time during which the exchange offer is open. Cansequently, we
may delay accepiance of any otd notes by piving oral or written notice of such extension to the registered holders of the old notes as promptly as practicahle.
During any such extensions, all old notes previously tendered will remain subject to the exchange offer, and we may accept them for exchange unless they have
been previously withdmwn. We will retun any old notes that we do not aceept for exchange for any reason without expense to their tendering holder prompily
afier the expiration or ternination of the exchange offer.

We expressly reserve the right (o amend or terminate the exchange offer, and (0 reject for exchange any old notes not previously accepted [or exchange,



upon the occursence of any of the conditions of the exchange offer specified above. We wilt give oral or wriltch fiotice or public announcement of any extension,
amendinent, non-acceptance or termination 10 the registered holders of the old notes as promptly as practicable. In the case of any extension, such notice will be
issued no lzter than 9:00 2.m., New York City time. on the business day afler the previously scheduled expifation ume:

These conditions are for our sale henefii, and we may assert them regardless of the circumstarices that may give rise io them or waive them ia whale
_or in part at any or al various limes in our sole discrelion; provided that any waiver of a LUHdIUU]I af lcndcr will apply to all old notes and not anly to
particular old notes. I we fail at any time 10 exercise any of the foregoing rights, that faiture. will not eonstitute a waiver of such right. Each such right will be
deemed an ongoing right that we may-assert at any time or at various tines,

In addition, we will not secept for exchunge uny old notes teadered, and will not issue éxchange notes in exchange for any such old notes, if at sech
time any stop order will be threatened or in effect with respect to the registration statement of Wwhich this prospectis constifutes a part or the qualification of the

indenture under the Trust Indenture Act of 1939,

19

Table of Contents

Procedures for Tendering the Old Notes

Only a holder of ald potes may tender such old notes in the exchange offer, To tentler in.thie exchange offer, a holder wwust:

*  complete, sign and date the Tetter of transmittal, or a facsimile of the letter of transmittal; have the signature on the letter of transmittal
guanunteed if the letter of tmusmittal so requires; and mail or deliver such letter of transmittal or faesimile 1o the exchange agent prior 1o the
expiration time;

= comply with D'FC's Automaied Tender Offer Program procedures deseribed below; ar
¢  comply with the guaraniced delivery procedures described below.

In addition, either:

¢ the exchange agenl must receive atd notes atong with the letter of transittal;:

s the cxchange agent must reecive, prior 10 the expiration time, o timely confirmation of book-entry transter of such old notes into the exchange
agent’s accoum ar 1TC according 10 the procednres for book-entry ransfer deseiibed below or a properly tansmitied agent’s message; or

*  the exchange agen must receive, prior to the expirasion tinie, the notice of guarmnteed delivery.

To be tendered cifectively. the exchange agent must receive any physical delivery of the letter of transmittal and other required documents at the
address set-forth below under “—Exchange Agent” prior to the cxpiration time.

The tender by a holder that is not withdrawn prior 10 the expiration time will constitute an agreement between such hotder and s in accordance with
the terms and subject to the conditions set forth in this prospecius and in the letter of transmittal,

“The methad of delivery of old noies, the lener of transmitial and all other required documents 1o the exchange agent is i the holder's election and risk.
Kather than mail these iteins, we recommend that halders use an overnight or hand delivery service. In all cuses, holders should allow sufficient time to assure
delivery 1o the exchange agent befere the expiration time. Holders should not send us the leiter of transmital, the notice of guaranteed delivery or old notes.
Holders may request their respective brokers, dealers, commercial banks, trust companies or other nominees to effect the above transactions for them,

We wifl detennine in our sole discretion all guestions as to the validity, fonn, ¢ligibility (including time of receipt) and acceptance of tendered old
notes and withdrawal ot tendered old nozes. Qur determination will be finsl and binding. We reserve the absolute right to reject any old notes not praperly
tendered o1 any old notes, the acceptance of which would, in the epinion of ous counsel, be unlawful. We also reserve the right to waive any defects,
irregularitics or conditions of iender as w perticular old notes; provided that any waiver of a condition of tender will apply to all old notes and not only o
particutar old notes. Qur interpretation of the terms and conditions of the exchange offer (including the instructions in the letter of transmitial) will be final and
binding on all parties. Unless waived, any defects or irrepnlarities in connection with tenders of old notés most be cured within such lime as we shait
determine. However, all conditions must be satisfied or waived prior to the expiration of the exchangé offer (as exiended, if applicable). Although we intend to
notify holders of defects or iregularities with respect to tenders of old notes, neither we, the exchange agent norany other person will incur any liabilisy for
failure 1o give such notification. Tenders of old notes will not be deemed made uniil such defects or immegularities have been cured or waived. Any old notes
received by the exchange agent that are not properly tendered and as to which the defects or irregularities have not been cured ar waived will be returned by the
exchange agent without cost to the tendering holder, unless otherwise providéd in the letter of fransminal, prompily following the expiration of the exchange
offer.

In all cases, we will issuc exchange notes for old nowes that we have aceepted for exchange under the exchange offer only after the exchange agent
umely receives:

*  old notes or a timely book-emry confirmation of such old notes into the exchange agent's account at DTC; and
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s properly completed and duly executed letter of ransmittal and all other required documents, a properly transmilted agent’s message of properly
completed notice of guaranteed defivery and all other nequired documents.

By signing the lester of transmittal, each tendering holder of the old notes represents, among other things, that:

(i) any exchange notes that the holder receives will be acquired in the ordinary coufse of its business:
(i) the holder hus no arrangemient or understanding with any persan or entity ' participate in the distribution of the exchange notes;
{iii) if the holder is a broker-deater that will receive exchunge notes for its own account in exchange for old notes that were acquired as a result of

market-making activilies, that i will deliver a prospectus, as required by faw, in connection with any resale of such exchange notes; and
(iv} the halder is not 2n “affiliate” of us or any of our puarantors, as defined in Rule 405 of the Securities Act.

Any beneficial owner whose old notes are registered in the name of a broker, dealer, commercial ‘bﬂn,k, trust company or other nominee and who
wishes to tender should contact the registered holder promptly and instruct it to tender on the owners™ behalf. I such beneficial owner wishes to tender on jts
own behalf, it must, prior 1 completing and execuling the letter of transinittat and delivering its old notes, either make appropriate arrangements 1o register
ownership of the old notes in such owner's name or obtain a properly completed bond power from the registered holder of old notes. The transfer of registercd
ownership may take considerable time and may not be completed prios to the expiration time,

Signatures on 4 letter of trapsmittal, a notice of guaranzeed delivery or a notice of withdrawal described below must be guarantecd by a metber finm
of a registered national secwities exchange or of the Financial Industry Regulatory Authorily, a conunercial bank or. trust company having an office or
cotrespondent in the United States or anather “eligible guarantor institmtion™ within the meaning of Rule 17Ad-15 under the Exchange Act, unless the old notes
tendered pursuant thereto ase tendered by a registered holder vwho has not Complc_lcd thic.hox cntitled “Special Issuance [nstrictions™ or “Special Delivery
instructions™ on the letter of tmansmittal ar for the account of an eligible guarantor institution.

If the letter of transmintal or the notice of guaranteed delivery is signed by a person other than the registered holder of any old notes listed an the old
notes, such old nowks must be endorsed or accompanied by a properly completed bond power, The bond power must be signed by the registered holder as the
registered halder's name eppears on the old notes and an eligible guarantor institution must gusrantee the signature on the bond power.

If the letter of transmiital. the notice of guaranieed delivery or any old nolés or band powers are signed by trustees, executors, administrators,
guardians, attorneys-in-facl, officers of corporations or others acting in a fiduciary ar representative capacity, such persons should so indicate when signing.
Unless waived by us. they should also submit evidence satisfactory to us of their authority 1o deliver the letter of transmitial or the notice of guaranteed
delivery. ' )

The exchange agent and DTC have conlirmed that any financial institution that is a participan? in DTC's system may use DTC's Automated Tender
. Offer. Program 1o tender. Participants in the program may, instead of physically completing and signing the letter of transmittal and delivering it to the exchange
agent, transimit their acceptance of the exchange offer electronically. They may da so by causing IDTC to transfer the old notes to the exchange agent in
accerdance with its procedures for transfer. 1XT'C will then send an agent's message 1o the exchange agent..The term “agent’s message” MEans a message
trmnsmitted by DTC, received by the exchange agent and forming pan of The book-entry confirmation 1o the effect that: (1) DFC has received an express
ucknowledpement from a participant in its Automated Tender Offer Progran that is lendering old notes that are the subject of such hook-entry confirmation:
(2) such participant has received and agrees to be bound by the 1erms of this prospectus and the letter of transmittai (or in Lhe case of an agem’s message
refating to guarenteed delivery, that the participant has received and agrees 10 be bound by the spplicable notice of guuranseed delivery); and (3) the agreement
may be enforced against such participant,

Each-broker-dealer that receives exchange notes for its own account in exchange for old notes, where such old notes were acquired by such broker-
dealer as a resull of markei-making activities or ather trading activities, must acknowledge that it will deliver a prospectus in connection with any resale of
such Exchange Securities, See “Plan of Distribution.”
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Book-Entry Transfer

The exchange agent will make a request to establish an sccount with respect 1o the old notes at DTC for purposes of the exchange offer promptly afler
the date of this prospectus, and any firaneial institwtion participating in DYTC's sysiem may make book-enmiry delivery of old notes by causing DTC 1o
transfer such old notes inio the exchange agent’s account at DTC in accordance with DTC's procedutres for wansfer. Holders of old notes who are unable to
deliver confimmation of the book-entry tender of their old nutes into the exchange agent’s account at DTC or all other documents required by the letter of
ransmittal (o the exchange agent prior to the expiration time must tender their 0ld notes aceording 10 the guaranieed delivery procedures described below.



Guaranteed Delivery Procedures

If you wish 10 tender your old notes and:
s your old notes are not immediately available;

s youare unable to deliver on titne your old notes or any other document that you are required 1 deliver 10 the cxchange agent; or

*  youcannot complete the procedures for delivery by book-entry transfer on time;
you may tender your old notes according to the guaranteed delivery procedures described in the Jetter of transmittal, Those procedures require that:
*  tender must be made by or through an eligible institution and a notice of guaranteed delivery must be signed by the holder;

»  prior to the cxpiration time, the exchange agent must receive from the holder and the eligible institution a properly completed and executed notice
af guaranteed defivery by mail or hand delivery setting forth the name and address of the holder, the certificate number or numbers of the
tendered old notes and the principal amount of tendered old notes: and

s property completed and executed documenis required by the letter of transmittal and the tendered old notes in proper form for transfer or
continmation of 2 book-entry transter of such old notes into the exchange agent’s account st DTC must be received by the exchange agent prior to
5:00 p.m., New Yark City time, within threc business days after the expiration time of the exchange offer.

Any holder who wishes to tender old notes pursuarit to the guaranteed delivery procedures must ensure that the exchange ageni reccives ihe notice of
guaranteed delivery and leter of mnsmmal relating 1o Such old notes before the éxpiration time,

Withdrawal of T'enders

Except 8s othenwise provided in this prospectus, holders of old notes may withdraw their tenders a4t any time prior to the oxpiration of the exchange
offer. For a withdrawal to be effective, the exchange agent must receive a written notice (which may be by telegram, tefex, facsimile transmission or letter) of
withdrawal at onie of the addresses set forth below under “—Exchiange Agent”, or the holder must comply with the appropriate procedure of DTC’s Automated
Tender Qifer Program system.

Any such notice of withdrawal must specify the name of the person whoe tendered the old notes 1o be withdrawn, identify the old notes 1o be
withdrawn {including the principal amount of such old notes and, if applicable, the registration numbers and total principal amount of such old notes) and,
where certificates for old notes have been transmitted, speeify the name in which such old notes were registered it different from that of the withdrawing holder.
Any such aatice of withdrawal must alsa be signed by the person having endered the old notes to be withdrawn in the same manner a5 the original signature
on the letter of ransmita)l by which these old notes were tenderced, including any required signature guarantees, or be accompanied by documents of transfer
sufficicnt 10 permit the trustee for the old notes t6 register the transfer of these notes inta the name of 1he person having made the original tender and
withdrawing Lhe tender and, it applicable because the old
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notes have been tendered through the book-entry procedure, specify the name and number of the participant’s accoum a1t DTC o be credited if different than
that of the person having tendered the old notes to be withdrawn. .

If certificates for old notes have been delivered or otherwise idenified 10 the exchange agent, then, prior to the release of such certificates, the
withdrawing holder must also submit the senal numbers of the particular certiticales w be withdrawn and 4 signed notice ol withdrawal with signatures
puaraniced by an eligible guarantor institution unless such holder is an eligible guarantor institetion.

If ald notes have been tendered pursuant to the procedure for book-entry transter described above, any notice of withdrawal must specify the name
and rumbcr of the accoum at DTC to be credited with the withdrawn old notes and otherwise comply with the procedures of such facility. We will determine
all questions as 1o the validity, form and cligibility (including time of reecipt) of such natices, and our determination shall be final and binding on all parties.
We wilt deecm uny old notes so withdrawn not to have been validly tendered for exchange for purposes of the exchange offer. Any otd notes that have been
terdered for exchange but that are not exchanged for any reason will be returned to their holder without cost to the holder (or, in the case of ofd notes tendered by
book-entry wansfer into the exchange agent’s account of DTC according to the procedures described abave, such old notes will be credited 1o an account
maintained with DTC for old notes) promptly ailer withdrawal, rejeetion of tender or termination of the exchange offer, Properly withdrawn old notes may be
retendered by following one of the procedures deseribed under “—Procedures for Tendering the Old Nates™ above at any time prier 10 the expimtion time.

Acceptance of Old Notes for Exchange and Delivery of Exchange Notes

Your tender of obd notes will canstitute an agreement between you and us gaverned by the terms and conditions provided in this prospectus and in the
related letter of wansmittal,

By tendering old notes pursuant to the exchange offer, you will represent 10 us that, amang other things:



& you arc ot our “affiliate” or an “affiliale” of any guaranior of the rotes within the meaning of Kule 405 under the Securities Act;

*  youdo not have an arrangenent or understanding with any person or entity ta participate in a distribution of the exchange notes; and

*  you are acquiring the exchange notes in the ordinary course of your business.

We will be deemed 1o have received your tender as of the date when your duly signéd Lettcr of iransmittal accotnpanied by your old rates tendered or a
timely confirmation of a book-entry transties of these notes into the exchange agent’s account a1 DTC with an agent’s message is received by the exchange agent.

All questions as to the validity, form, cligibility, including time of receipt, acceplance and withdrawal of 1enders will be determined Dy us in our sale
discretion. Our determination will be final and binding.

We reserve the absolute right to reject any and all old notes not properly tendered or any old noles that, if accepted, would, in our judgment or our
counsel’s judgment, be unlawful. We also reserve the absolute right to waive any conditions of this exchange offer.or iregularities or defects in tender as {0
panicular old notes; provided tha any waiver of a condition of 1ender will ‘apply 1o all old neies and not only 10.panticutar old notes. Our imerpreimion of the
lerms and conditions of this exchange offer, including the instructions in the lener of transmittal; will e final and binding on all panies. Unless waived, any
defects of irregularities in connection with tenders of old notes must be cured within such time as we shall detcrmine, However, all conditions must be satisfied
or waijved prior {o the expiration of the exchange offer (as extended, if applicable). We, the guarantors, the exchange agent or any other person will be under no
duty to give notification of defects or irregularities with respect 1o tenders of old notes. We, 1}::: guarantors, the exchange agent or uny other person will incur no
liability for any failure 1o give notification of these defects or-imegulaities. Tenders of old notes will not be deemed to have been made until such irregularities
have been cured or waived. The exchange agent will retumn without cost to their holders any old notes that arc not properly tendered and as to which the defecis
or ifregalanities have not been cured or waived promptly fo[l‘uwing the expiration tine.

1f all tbe conditions to the exchange offer are satisfied or waived on the expiration time, we will accept alt old notes properly tendered and will issue the
exchange notes promptly thereafter. Please refer to the section of this prospectus entitled
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“—Condjtions to the Exchange Offer” above. For purposes of this exchange offer, old notes will he deemed to have been accepted as validly tendered tor
eachange when, o3 and if we give omi or wrinen notice of accepiance 1o the exchanpe agent.

If any tendered old notes are not accepted for any reason pravided by the terms and conditions of this exchange ofter ar if old notes are submited for
a greater principal amount than the holder desires 10 ¢xchange, the hnacce-pwd or non-éxchanged old notes will be retumed without expense to the tendering
holder or, in the case of old notes tendered by book-entry transter procedures described above, . will be credited to an account maintained with the book-entry
transfer facility, promptly atter withdrewal, rejection of iender or the expiration or lenmination of the exchange offer.

By tendering inio this exchange offer, vou will irrevocably appaint our designees as your attorney-in-fuct and proxy with full power of substitution
and resubstitation 1o the full extent of your rights on the old notes tendered, suhject to the indenture, This proxy will be considered coupled with an interest in
the tendered old notes, This appointment wilt pe effective omby when and 10 the extent that we accept your oid notes in 1his exchange offes. AY prior proxies en
these old notes will then be revoked, and you will not be entitled to give any subscquent proxy. Any proxy that you may give subsequently will not be deemed
effective.

Eschange Agem

L5, Bank National Association has heen appointed as exchange agent for the exchange offer. You should direct questions and requests for assistance
or requests for additional copies of this prospectus, the etter of transmittal or the notice of guaraniced delivery 1o the exchange apent addressed as follows:
By Fuesimile Transmission
(for cligible instinnions only):
(651) 466-7372
Atn: Specialized Finance

To Canfirm by Telephone:
{800) 934-6802

By Overnight Courier. Registered! Certified Mail and by Hand:
1.5, Bank National Association
Corporale Trust Services
0 Livingston Avenue

St. Paul, Minnesota 55107

Attn: Specialized Finance

Isle of Capri Casinos, Inc.

8.875% Senior Subordinated Notes due 2020



Delivery to an address other than 2s sct forth above or transmission via facsimile other than as set forth above does not constimie 2 valid delivery to
the exchange agent. ’

Fees and Expenses

We will bear the expenses of soliciting tenders, The principal solicilation is being made by mail; however, we may make additional solicitations by
telegraph, telephone or in person by our officess and regular employees and those of our affiliates.

We have not retuined any deales-manager in coanection with the exchange offer and will not mitke any payments to broker-dealers or others soliciting
acceptances of the exchange offer. We will, however, pay the exchange agent reasonable and customary fees for its services and reimburse it for its related
reasonable out-of-pocket expenses. We will also pay brokerage houscs and other custodians, nominces and tiduciarics their reasonable out-of-pocket expenses
for forwarding copics of the praspectus, letters of transmintal and retated documents 10 the beneficial owners of the old notes and for handling or forwarding
tenders for exchange to their customers.

Our expenses in connection with the exchange effer include Conunission registration fees, fees and expenses of the exchange agent and wrustee,
accounting and legal fees, prinling cosis, wansfer taxes and related fees and expenses,
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Trapsfer Taxes

We will pay al!t transfer taxes, if uny, applicable 10 the exchange of old notes under the exchange offer. The endering holdes, however, will be required
to pay any transfer taxes {whether imposed on the registered helder or any other person) if:

¢ certificates representing old notes for principal amounts not 1emdered of-accepted for exchange are 1o be delivered 1o, or are 10 be issued in the name
of, any person other thap the registered holder of old notes teadered;

«  tendered old notes are registered in the name of any person other than the person signing the terter of trunsmittal; or

s transfor tax is imposed for any reason other than the exchange of old notes under the exchange offer.
If satisfactory evidence of payment of such taxes is not submitted with the letter of transmittal, the amount of such ransfer taxes will be billed 10 thal
wendering holder. '

Consequences of Failure to Exchange

Hotders of old notes who do not exchange their old notes for cxchange otes under the exchange offer will remain subject to the restrictions on.trnsfer
of such old notes as set forth in the lepend printed on the obd notes a5 a consequence of theissuance of the old nates pursvant to the exemptions from, or in
transactions noi subject to, the registration requirements of the Sceurities Act and applicable state securities laws and otherwise as set forih in the offering
circular distributed in connection with the private placement offering of the old notcs.

In general, you may not offer or sell the old notes untess they are registered under the Securities Act or if the offer or sale 1s exempt fom registration
under the Seeurities Act and applicable state securities laws, Except as required by the registration rights agreement related to the ald notes, we do not intend to
register resales of the old notes under the Sccurities Act. Based on interpretations of-the Commission staff, exchange notes issued pursuant to the exchange offer
may be offered for resale, resold or otherwise ransferred by their holders (other.than any such helder thay i§ our or 2 guarantor's “affiliate” within the meaning
of Rule 405 under the Securities Act) without compliance with the registration and prospectus delivery provisions of the Securities Act; provided that the
holders acquired the exchange notes in the ardinary course of the holders™ business and the holders have no amangement or understanding with respect 10 the
distribution of the exchange notes to be acquired'in the exchange offer. Any holder who tenders in the exchanue offer for the purpose of participating in &
distribtnion of the cxchange noles could net rely on the applicable interpretations of the Commission and must comply with the regisiration and prospectus
delivery requirements of the Securities Act in connection with a secondary resale transaction,

We do not currently anticipate that we will register under the Securities Act any old notes that reinain outstanding after completion of the exchange
offer.

Accounting Treatment

We will record the exchange notes in our accounting records at the same carrying vajue us the oid notes, as reflected in our accounting records on the
date of exchange. Accordingly, we will not recognize any gain or loss far accounting purposes in connection with the exchange offer. We will amontize the costs
of the exchange oifer and the unamortized expenses related 10 the issuance of the exchange notes over the term of the exchange notes.

{(hher

Participation in the exchange offer is voluntary, and vou should carefully consider whether to aceept. You are urged to consult your {inancial and tax
advisors in making your own decision on whai action to take.


http://lcilerofiransmitt.il

We may in the future seek 10 acquire untendered old notes in the apen market or privately negotiated transactions, through subsequent exchange
offers ur otherwise. We hive no present plans 1o acquire any old notes that are not tendered in the exchange ofier or to ile a registration statement to penmil
resales of any untendered old notes.

23

Table of Contents

DESCRIPTION OF NOTES

Y on can find the definitions of ceniain terms used in this deseription under the subheading “Certain Definitions.™ In this description. “the
Company,” “we,” “us” and “our” refer only o Isle of Capri Casinos, Inc. 2nd not to any of its Subsidiaries.

The Company issued the old notes and wiil issue the exchange notes under an Indenture, dated as of August 7, 2012, amnng itsell, the Guarantors
and LJ.S. Bank National Association, as trustee. Yhe terns of the exchange notes will include those stated in the Indenture and those made pan of the Indeniure
by reference 1o the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act™).

On August 7, 2012, we issued $350,000,000 aggregate principal stmount af okl notes under the (ndenture. The terms of the exchange notes will be
identical in all material respects 1o the oid notes, except the exchange notes will not contain transfer restrictions, and holders of exchange notes will no longer
have any regisiration rights or any other rights under the registration rights agreement. The trustee will authenticaie and deliver exchange notes for original issue
only in exchange for a like principal amount of old notes. -

Used in this “Description of Notes,” excepl as the contex1 otherwise requires, the term “Notes™ means all 8.875% Senior Subardinated Notes due
2020 issued by the Company pursuant 1o the Indenture (including the exchange notes offered for exchange hereby, the $350,000,000 of old notes and any
additional notes that the Company may issue from tine to time under the lndenrire).

The following description is o summary of the materal provisions of 1he Indenture and the Repistration Rjghts Agreement. [t does not restate those
agreements in their entirety. We urge you to read the Indentire and the Regisiration Rights Agreement bethuse thiey, and not this description, define your rights
as Holders of the Notes. Copies of the [ndenture and the Registration Rights' Agreement are available a5 set forth below under “—Additional {nformation.”
Certain defined terms used in this description but not defined below under *—Certain Definitions” have the meanings assigned tothem in the Indenture and
the Regiswration Rights Agrecment,

The registered Holder of a Note will be treated as the owner of it for all purposcs. Only registered Holders will have rights under the Indenture.

Bricf Description of the Notes and the Note Guarantecs

The Notex

The Notes:

s will be general unsecured obligations of the Company:

»  will be subordinated in right of payment 1o al] existing and future Sentor Debt of the Company. including the Company s 7.75% Senior Nales
due 2019 and amounts oulstanding under 1ts Bank Credil Facility; )

s will be pari passi in right of payment with any future senior subordinated Indebtedness of the Company:

s will be senior in right of payment lo any future Indebtedness of the Company that is speciiically subordinated 1o the Notes; and
« will be fully and unconditionalfy guarantced by the Guasantors.

The Mote Guaruntees

The Notes will be guaraniced by cach of the Company's exisling und, subject to any applicable restrictions thereon under any Gaming Laws or by
any Gaming Authonty, fiiture Significant Restricied Subsidiaries. which are initially all of the Subsidiaries of the Company ¢xcept Unresiricted Subsidiaries,

Each Note (Guarantee of the Notes:
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e will be a generat unsecured obligation of the Guarantor;



»  will be subordinated in right of payment to all existing and future unseeured Senior Debt of the Guaraitor, including the Company™s 7.75%
Senior Notes due 2019 and amounts outstanding under its Bank Credit Facility;

s will be part passu in right of payment with any future senior subordinated Indebtedness of that Guarantor; and

*  will be senior in right of payment to any future Indebtedness of the Guarantor ;h‘él is specifically subdrdinated to the Note Guarantee.

detai] below under the caption * —Subordmauun payments on the Notes and under these Note C‘ uanmices wnl] be subordmaled to the pavment of Senior
Debt. The Indenture permits us and the Guarantors (o incur additional Senior Dehbt.

Not all of our Subsidiaries will guarantee the Notes. In the event of a hankmipicy, liquidation or rorganization of any of these non-guarantor
Subsidiarics, the non-guarantor Subsidiaries will pay the holders of their debi and other obligations, including trade payables, before they will be able to
distribute any of their assets 1o us. For the quarterly period ended July 29, 2012, our non-guarantor Subsidiaries accotmted for less than one percent of our
consolidated revenues, and, as of such date, our non-guarantor Subsidiaries had.1otal tonsolidated asseéts of $79.1 miilion and had total consolidated”
liabilities of $34.2 rillion outstanding, inctuding $0.6 millinn of Indehtedness, See note'13 to our consolidated financial statements in our Form 10-Q for the
qudne.r[y period ended July 29, 2012, which is incorporated herein by reference, for more deiail about the division of otr consolidzated revenues and agsets
belween our guzranior and non-guarantor Subsidiaries. .

As of the date of the Indentire, all of our Subsidiaries will be Restricted Subsidiaries, except for the Subsidiaries lisied as Unrestricted Subsidiaries .
i’ the definition thereof. However, under the circumstances described below under ﬂle ciption “-Lun‘u.n Covenants—Designation of Restricted and
‘Unrestocted Subsidiaries.” we will be permitied to designate certain of our Subsidiaries as- Unrestricted Subsidianes. In addition, our Unrestricted
Subsidiarics will not be subject to many of the resirictive covenanls in the Indenture. Qur Unrestricted: Subsidiaries, as well as Restricted Subsidiaries that are
nol Significant Restricted Subsidiarics, will not guarantee the Notes.

Principal, Maturity and Interest

The Notes will be unsecured sepior subordinated obligations of (he Company. The Company issued $350,000,000 in agpregate principal amount of
old notes on August 7, 2012, Exchange notes in a like principal amount will be issued in exchange for all old notes properly tendered and not withdrawn in the
exchange offer. The Cempany may issue additional Nates under the lndenwre from time to tifie aftes-this exchange oifer. Any issuance of additional Notes is
subject 10 all of the covenants in the Indenture, including the covenant described below under the eaption “—Cenain Covenams—Incarrence of Indebtedness
and Issuance of Preferred Stock.” The Noles and any additional Notes su]jsequcnljv issued under the Indenture will be treated as a single class for all
purposes under the Indenture, including, without limitation, waivers, amendments, redentptions and offers to purchase. The Company will issue Notes in
denominations of $2,000 and integral multiples of $1.000 in excess of $2, 000. The Notes will mature on June 13, 2020

Interest on the Notes will accrue at the rate of 8.875% per annum and will bé payable semi-annuaily in arrears on June 13 and December 13,
commencing on December 15, 2012, interest on overdue principal and inercst and Special Interest, if any, w:l! accrue al a rate that is 1% higher than the then
applicable interest rate on the Notes, The Company will make cach interest payment to the Holders of recond on the' 1mmcdlatcly preceding June | and
December 1.

Each exchange note will bear interest from August 7, 2012, The holders of old notes that are accepted for exchunge will be deemed to have waived the
right to receive payment of accrued interest an those old notes from August 27,2012 to the date of issuance of the exchange notes. Interest on the old notes
sccepted for exchange will cease to accrue upon issaunce of the exchenge nores. Consequently, if you'exchange your old notes for exchange notes, vou will
receive the smine interest payment on December 15, 2042 that you would have received if yoo had nat ncccpted'this exchange otfer. interest will be computed on
the basis of a 360-day year comprised of twelve 30-day months.
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Methads of Receiving Payments on the Notes

If'a Holder of Notes has given wire transfer instructions to the Company, the Company will pay all principal of, premium on, if' any, interest and
Special {nteresy, if any, on, that Holder’s Notes in accordance with those instructions. All other payments an the Notes will be made m the office or agency of
the paying agent and registrar within the City and State of New York unless the Company elects to make interest payments by check mailed 1o the notehalders
at their address set forth in the register of Holders.

Paying Agent and Registrar for the Notes

‘The trustee will initially act as paying agent and registrar. The Company may change the paying agent or registrur without prior notice 1o the Holders
ol the Notes, and the Company or any of its Subsidiaries ny act as paying agent ur registrar.

Transfer and Exchange
A Holder may transfer or exchange Notes in accordance with the provisions of the Indenture. ‘The registrar 2nd the trustee may require a Holder,

among other things; 1o fumish appropriale endarsements and transfer documents in connection with 2 transfer of Notes. Holders will be required to pay all
taxes due on wansfer. The Company will nat be required to transfer or exchange any Note selected for redemption. Also, the Company will not be required to



transfer or exchange any Note for 2 period of 15 days before 2 selection of Notes to be redeemed.

Nete Guarantees .

The Notes will be fully and unconditionally guaranteed on-an unsecured senior subordinated hasis by each of the Company’s existing and, subject
to any applicable restrictions thereon under any Gaming Laws or by any Gaming Authorily, Tutiire S]gmﬁt.anl RC’il]'lCled Subsidiaries. £ach Note Guarantee
will be subordinated ta the prior payment in full of all Senior Debt of that Guarantor,'and the Nate Guarantecs will be join and several Obligations of the
Guarantors, The Obligations of each Guarantor under its Note Guarantee will be limited as necessary to prevent thit Note Guarantee from consiiiuting a
fraudulent conveyance under applicable law. See “Risk Factors—Risks Related to the Old Notes und'the Exchianpe Notes—The guarantces may be
unenforceable due 10 traudulent conveyance statutes.”

A Guarantor may not sel] or othenwise dispose of al! or substantially all of its asscts to, or consolidate with or merge with or into (whether or not such
Guaraator is the surviving Person) another Person, other than the Company or another Guarantor, unless:

1y immediately after giving effect to such wansaction, na Default or Event of Defauht exists; and
(2) either:
() the Person acquiring the property in any such sale or disposition or the Persan formed Yy or surviving any such consolidation or merger (if

ather than such Guarantar) unconditionally assumes all the Obligations of that Guaruntor under. its Note Guarantee, the Indenture and the
Registraticn Rights Agreement pursnant to a supplemental indenture satisfactory to the trustee; or

ib) the Net Proceeds of such sale or uther disposition are applied in accordance with the applicable provisions of the Indenture.
The Note Guarantee of 8 Guarantor will be released:

{1) in connection with any sale or other disposition of all or substantially alt of the assets of that Giiarantor, by way of merger, conselidation or
otherwise, to a Person thal is not (either before or afier giving etfect o such transaciion) the Company or a Restricted Subsidiary of the Company, if
the sale or other disposition is in compllancc wnh the first: paragmph oflhc tovenant described below under the caption “—Repurchase at the Option

of Holders—Asset Sales;”

2) in connection with any sale or other disposition of Capital Stack of that Guarantar to a Person that is nat {cither befare or after giving effect to such
transaction) the Company or a Restricted Subsidiary of the Company, if the sale
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or other disposition is in compliance with the first paragraph of the covenant described below under the mpuon “Repuschase at the Option of Holders
—Asset Sales;”

) il the Company designates any Restricted Subsidiery that is a Guarartor te be un Unrestricted Subsidiary in accordance with the applicable

provisions of the Indenture:
&) il the Guarantor is no longer a Significant Restricted Subsidiary: or
(5) upon legal defeasance, covenant defeasance or satisfaction and discharye of the Indenture as provided bclow under the capiions “—Legal Defeasance

and Covenant Defeasanee” and “"—Satisfaction and Discharge.”
See "—Repurchase at the Option of Holders—Asset Sales™ and “—Certzin Covenants—Designation of Restricted and Unrestricted Subsidiaries,”
Subordination

The payment of principal of, premium on, if any, interest and-Special Interest, if any, on, the Nutes will be subordiitaled to the prior payment in full
of all Senior Debt of the Company, including Senior Debt created, incurred, assumed or guaranteed after the dute of the Indenmure,

The holders of Sentor Debt will be entitled 1o receive pavinent in tull of all Obligations due in respect of such Senior Debi {including interest afler the
comimencement of any bankruptey procecding at the rate specified in the applicable Senior Debt) before the Holders of Notes will be entitled ta recejve any
payment with respect to the Notes (except that Holders of Notes may reccive and retain Permitted Junior Securities and payments made from the trust described
under “—Legal Defeasance and Covenant Defeasance™), in the event of any distribution to creditors of the Company:

n in a liquidation or dissolution of the Company;

) in a bankruptcy. reorganization, insolvency. receivership or similar proveeding relating to the Company or its propeny:

L] in an assignment for the benefit of creditors; or



&) in any marshaling of the Company’s assels and labilities.

"The Company also may noi make any payment or distribution o the irusice oF any Holder in respect of Obligations with respect 1o the Notes and
may tof acquire from the trustee or any Holder any Notes for cash or property (uccpt that Holders of Natés may receive and retain Permitted Junior Securities
and payments made from the trust described under “—1.egal Defeasance and Covenant Defeasance™) if:

{1 a payment defauit on Designated Senior Debt occurs and is continuing: or -

() any other default occurs iind is continuing on any series of Presigrated Sentor Debt that permits huldc:rs af that series of Designated Sentur Debt tu
accelerafe its nmumy and the trustee receives u notice of such default (a * Payment Blockage Notice™) Emm the Company or the holders of any
Designated Scnior [ebt,

The Company may and will resume payments on and distributions in respeet of the Notes and may acquire them upon the carlier of:
(1) in the case of a payment default, upon the date on which such default is cured or waived; and

3] in the case of a nonpayment defauit, upon the carlier of the date on which such nonpayment defuuit is cured or waived or 179 days afier the date on
which the applicable Payment Blockage Notice is received, unless the maturity of any Dc51gnmed Seniar Debt has been accelerated,

if the Indenture otherwise permits such paymeni, distribution or acquisiion at the time of such payment, distribution.or acquisition. The Period during which
the Company is prohibited from making payments or distributions in respect of the Notes or‘acquiring any Notes as described in this paragraph is referred 10
as the “Paymemt Blockage Period.”
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Notwithsianding anything in the subordination provisions of the Indenturc or the Notes to the contrary,

{n in no event sholl 2 Payment Blockage Period extend beyond 179 days from ihe date of the receipt by the Trustes of the Paymen Blockage Notice
initiating such Payment Blockage Period,

(2} there shall be a period of at teast E¥6 consecutive days in each 363-day period when no Payment Blockage Period is in elfect, and

&3] not more than one Payment Blockage Pertod with respect 1o the Notes may be commenced within any period of 363 consecutive days,
No nonpaymieni default that existed or was continuing on the date of délivery of any Payment Blockage Notice to the trustee will be, or be made, the
basis for a subsequent Payment Blockage Notice unless such default has boen cured or waived for a period of not less than 90 days.

[f the trustee or any Holder of the Notés receives any payment of any Obligations with respect to the Notes (except that Holders of Notes may receive

and retain Permitted Junior Securities and payments made from the trust deseribed under “—Legal Defeasance and Covenant Defeasance™) when:
(1) the paymeent is prohibited by these subordinalion provisions; and
(2 the irustee or the Holder has semal knowledge that the payment is or was prohibited,

the trustee or the Holder, as the case may be, will hold she payment in trust fur the bc.ncﬁt of the Holders of Senior Debt. Upan the proper written request of the
Holders of Senior Debt, the trustee or the Holder. as the case may be, will deliver the amounts in trust to the Holders of Senior Debt or their proper
represepative.

The Company must promptly notify | toiders of Senior {Jebt if payment an the Noies is accelerated because of an Event of Defaulr.
The Note Guarantees will be subject 1o the same subordination provisions described above with respect the Senior Debt of the Guarantors,

As a result of the subardination pravisions described abave, in the event af a bankrupicy, liquidation, reorganization or similar proceeding relating o
the Company or its property, Holdess of Notes may recover less miably than creditors of the Company who are Holders of Senior.Debt. As a result of the
obligation to deliver amoums received i trust to holders of Senior Debt, Holders of Notes may recover less mtabiy than trade creditors of the Company. See
“Risk Factars— Your right to receive payments on the nates o under the guarantees is junior 1o ali of our.and the subsidiary guarantors’ senior debt and
eftectively junior to all debt and other liabilities of vur non-guarantor subsidiaries.”

Optional Redemption

Al any time prior to June 15, 2013, the Company may on any one or more vecasions redeem up 1o 35% of the aggregate principal amount of Noles
issued under the Indenture, upon not less than 30 nor mare than 60 days” notice, at o redemption price equal 10 108.875% of the principal amount of the Notes
redeemed, plus accrued and wnpaid interest and Special Interest, if any, 10 the date of redemption (subject to the rights of 1lolders of Notes on the relevant
record date 1o receive interest on the relevant interest payment date), with the net cash proceeds of an Equity Offering by the Company: provided thai:



i) a \east 65% of the aggrepate principal amount of Notes ofiginally issued under the lndenture {excluding Notes held by the Company and its
Subsidiaries) remains outstanding immediately afler the occurrence of such redemption; and

e} the redemption occurs within 90 days of the date of the closing of such Equity Offering.
At any time prior to June 15, 2016, the Company may on any one o more cccasions redeem all or a part of the Noes, upon not less than 30 nor
niore than 60 days’ natice, a1 a redemption price equal i 100% of the principal amount of the Notes redeemed, plus the Applicable Premium as of, and

acerued and unpaid interest and Special lnterest. if any, to the
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date of redemption, subjest to the Tights of Holders of Netes on the relevant record date 1o vreceive interest due on the relevant interest payment date.

Except pursuant to the preceding paragraphs, the Notes will nat be redeemable at the Company™s option prior to June 13, 2016.

On or after June 15, 2016, the Company may on any onc or more vecasions redeem all'or 2 part of the Notes, upon ‘not less than 30 nor mare than
60 days” natice, at the redemption prices (expressed as percentages of prineipal amount) sct [orth below, plus accrued and unpaid interest and Special Interest,

il any, un the Notes redeemed, to the applicable dete of redemption, if redeemed during the. twelve- month- pcnod beginning on June 15 of the years indicated
below, subject 1o the rights of Holders of Notes on the relevant record date 10 receive interest on the relevady inlerest payment date:

Year . Pereentape
- - e - E— — - e ol o) i py ey ER T N
2016n "G, B T g 2 4 L e R kD - ”ﬂt o 104!438%

2017

) 102.219%
3018 mnd thereifer, > pi- # 1

i o e o e 0,

Unless the Company defauits in the payment of the redemption price, interes! will cease to accrue an the Notes or portiens thereof called tor
redemption on the applicable redemption date.

Mandatory Redemption

Except as described below under “—Gaming Redemption” and *—Repurchase at the Option of Holders,” the Company is not required to make
mandatory redemption or sinking fund payments with respect.1o the Notes,

CGaming Redemplion

Notwithstanding any other provision hercof, if any Gaming Authority requires that a Halder or Beneficial Owner of Notes must be licénsed,
qualified or found suitable under any applicable Gaming Law and such Holder or Beneficial Owner (1) failsto apply for a license, qualification or a finding
of suitability within 30 days afler being requited 1o do so {or such lesser period as fequired by the Gaming Auwtharity) by the Gaming Autharity or by the
Company pursuant 1o an order of the Gaming Authority. or (2) if such Holder or such Beneficial Owner is not so licensed, qualified or found suitable, the
Company wiil have the right, at its aption:

(1) to require such Holder or Beneficial Owner to dispose of such Holder's or Beneficial Owner’s Notes within 30 days of receipt of such notice or such
finding by the applicable Gaming Authomty or such earlier date as may be ordered by such Gaming Authority; or

2) 1o redeen the Notes of such Holder or Benefictal Owner at a redemption price equal to the lesser of:
(a) the principal amount thereof, and
{b) the price at which such Holder or Beneficial Owner aequired the new Notes, -

together with, in either case, accrued and wnpaid interest, il any, 1o the earlier of the date of redempiion or the date of the finding of unsuiwability, if any, by
such Gaming Autharity, which may be less than 30 days following the natice of redemption, if so ordered by such Gaming Authority.

The Company shall notify the trusiee in writing of any such redempiion as soon as practicable. ‘Ihe Holder or Beneficial Owner of Notes applying
for a license, qualification or a finding of suitability is obligated 10 pay ul) costy of the licensure or ihvestigation for such qualification or finding of suitability.

Repurchase at the Optien of Holders
Change of Control

If a Change of Control occurs, each Holder of Notes will have the right 1o require the Company to repurchase all or any part (equal to $2,000 or an
integral multiple of S1,000 in excess thereof) of that Holder™s Notes pursuant 10 a Change of
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Control Offer on the terms set forth in the ndenture. n the Change of Control Offer, the Compnny Will offer a Change of Contral Payment in cash equal to
101% of the aggregate principal amaunt of Notes repurchased, plus accrued and unpaid interest and Speciat Interest, il any, on the Notes repurchased to the
date of purchase, subject to the rights of Holders of Notes on the relevant record date 10 Teceive imercst “due on the relevant interest paymen date, Within

30 days following any Change of Control, the Company will mail a notice to cach Haldcr descnbmg the transaction or transactions that constitute the Change
of Control and oftering to repurchase Notes on the Change of Control Payment Date qpu_lﬁed in the notice; which date will be no earlier than 30 days and no
later than 60 days (rom the date such notice 1s mailed, pursuant Lo the procedures requlred by the Indeniure and destribed in such notice. The Company will
comply with the requiremenss of Rute 14e-] under the Exchange Act and ay other securities laws and regukauom thereunder to the extent those buws and
regnlations are applicable in connection with the repurchase of the Notes as a result of ' Change of Control. To the extent that the provisions of any securities
laws or regulations conftict with the provisions of the [ndenture rdatmg to & Charige of Control Offer, lhc Compxmy wili comply with the appticable scenrisics
laws and negulaions and will not be deemed to have breached its obligations under the. provisions of the [ndv.murc refating to 2 Change of Control Offer by
virlue of such compliance,

On the Change of Control Pavment Date, the Company will, to the extent lawful:

)] accept for payment ail Notes or portions of Notes properly tendered pursuant to the Change of Canirol Offer;
(4] deposit with the paying agent 2n amount equal to the Change of Control Payment in respect of all Notes or portions of Notes properiy tendered; and
(3) deliver or cause 1o be delivered 1o the trustee the Notes properly accepted together with ap officers’ cetificate stating the aggregate principal amount of

Notes or portions of Notes being purchased by the Company. A

The paying agent will promptly mail 10 each Holder of Notes properly tendered the Change ofCom.rol Payment for such Notes, and the trustee will
_prampily authenticate and mail for cause to be transferred by boak entry) 10 cach Holder & new Nowe cqunl in principal amount 1o any unpurchased portion of
the Notes surrendered, if any, The Company wilt publicly announce the resuhs of the Change of Conirol Offer on or.as soon 2s practicable after the Change of
Control Payment Daie.

The provisions described above that require the Company to make & Lha.nge of Control Otfer foliowing a Change ot Control will be upplicable
whether or not any other provisions of the indentore are applicuble. Except as described above with respect t0 a Changc of Control, the Indenture does not
conrain provisions thar permit the Holders of the Notes 1o require that the Comipany repurchase or redecin the Notes in the event of a takeover, recapitalization
or similar transaction.

'The Company will not be required 1o make a Change of Contral Offer.upon a Change of Control if (1) a third party makes the Change of Cantro)
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the Indcmurc  applicable to a Change of Contro} Offer made by
the Company and purchases all Notes properly tendered and not withdrawn under the Change of Control: OlTer or (2) notice of-redemption has been given
purseant 1o the Indeniure as deseribed abuve under the caption —Oplmnal Rcdcmplron, ufless gnd umll theré i5 a delanlt in paymen of the applicable
redemaption price. Notwithstanding anyihing o the contrary coitained hercm 4 Change of Cantrol Cffer may be made in adi:ance of a Change of Control,
conditioned upan the consummation of such Change of Control; if a"définitive agregment i in place for the Change of Control at the time the Change of
Contral Offer is made.

‘The definition of Change of Control includes a phrase relating. 1o the direct or indirect sale, lease, transfer, conveyance or other disposition of “all or
substantially aii”™of the properiics or asseis of the Company and its Subsidiaries 1aken as 2 whole. Although there 15 a imited body of case law imerpreting the
phrase “substantially all,” there 15 no precise established definition of the phrase under applicahle law. Accordingly, the ability of a Holder of Notes 1o require
the Company 1o repurchase its Notes as a result of a sale, lease, ransfer, conveyance of other disposition of less than all of the nssets of the Company and its
Subsidiaries taken as a whole 10 another Person or group may be uncertain.

Asset Sales

The Company will not, and will not permit any of its Restricted Subsidiaries 1o, consummalte an Asset Sule unless:

tn) no Default or Event of Detfault has occurred and is continuing or would oecur at the timie of or after giving pro forma effect 1o such Asset Sale:
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2) the Company (or the Restricted Subsidiary, as the case may be) receives consideration at the time of the Asset Sale at least equal to the Fair Market
Yalue (measwred as of the date of the definiive agresiment with respect 1o such Assot Sale) of the assets or Equity tmcrests issued or sold or atherwise
disposed of; and

3 at least 75% of the consideration received in the Assel Sale by the Company or such Restricied Subsidiary is in the form of cash or Cash
Hquivatents. Far purposes of this provision, each of the following will be deemed 1o be eash:

{a) any liabilities. as shown on the Company’s most recent consolidated balance sheet. of the Company or any Restricted Subsidiary (other
than contingent liabilities and liabililics that are by their terms subordinaied to the Notes or any Note Guarantee) thal are assumed by the



transferce of any such assets pursuant to a customary novatjon or.indemnity agrecment that relcases the Company or such Restricted
Subsidiary from or indemnifies against further Lability;

(b} any sccurities, notes or other Obligations recetved by the Company or anysuch Restricled Subsidiary fkom such transferee that are
converted by the Company or such Restricted Subsidiary.inio cash ér Cash Fqun. alents with 180 days after consummation of such Assel
Sale, ta the extent of the cash and Cash Equivalents received in that conversion:-and

{c) any stock or assels of the kind referred 10 in clauses {2) or (4) of the next paragraph of this covenant.

Within 360 days after the receipt of any Net Proceeds from an Asset Sale, the Company (or the -applicable Restricted Subsidiary, as the case I'nd)’ be)
must apply such Net Proceeds:

(1 lo prepay, repay, redeemn or purchase (and reduce the commitments under) any Senior Debt, including [ndebiedness under the Bank Credit Facitity,
and, if the Indebtedness repaid is revolving credit Indebtedness, to correspondingly permanently reduce commitments with respect thereto:

2) to acquire all or substantially all of the assets of, or any Capital Stock of, another Permitied Business, ifl afler giving effect to any such acquisition
of Capital Stock, the Permitied Business is or becomes a Restricted Subsidiary of the Company;

(3) to make a capital expendingre; and/or
“ to ucquire other assets that are not classified as current asscts under GAAP and that are used or usefu] in a Permitted Business:

provided, however, \hal if the Company or any Restricted Subsidiary contractually commits within such 360-day period Lo apply such Net Proceeds within
180 days of such contractual cammitment in accordanee with clause (2), {3) or (4) above, and such Net Proceeds are subs‘.qucml) applied as contemplated in
such contractual commitment, then the requirement for application of Net Proceeds set forth in this pamgr:.\ph shall be considered satsfied.

Pending the final application of any Net Procceds, the Company (or the applicable Restricted Subsidiary) may temporarily reduce revolving credis
boirowings or otherwise invesi the Net Proceeds in any manner that is not prohiibited by the Endértune.

Any Nel Proceeds from Asset Sales thal are not applicd or invesied as provided a the second paragraph of this covenant will constitute = £xcess
Praceeds.” When the aggregale amount of Excess Proceeds exceeds $20.0 million, within five days thereof, the Company will make an offer (an ** Asser Sale
Offer "y to all Holders of Notes and ali holders of other Indebtedness that s pari passt with the Notes commnmg provisions similar to those sct forth in the
Indenture with respect to offers to purchase, prepay or redeem with the proceeds of sales of assets to purchase, prepay or redeem the maximum principal
amount of Notes and such other pari pussu Indebtedness {plus all acenied intesest on the Indebtedness and e amount of all fees and cxpenses, including
preminms, incurred in connection therewith) that may be purchased, prepaid or redeemed out of the fixcess Proceeds. The offer price in any Asset Sale Offer
will be equal to 100% of the principal amount, phs accrued and unpald interest and Special Interesy, i any, 1o the date of purchase, prepayment or
redemption, sibject to the rights of Halders of Notes an thé relevant record date to receive interest diic on (he Televant intérest payment date, amd will be payeble
in cash. If any Excess Proceeds remain afler consummation of an Asset Sale Ofikr, the Company may use thuse Excess Proceeds for any purpose not
otherwise prohibited by the Indenture. If the aggregate principal amount of Notes und other pari passu Indebtedness tendered in {or required to be prepatd ar
redeemed in connection with) such Asset Sale Offer
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exceeds the amount of Excess Proceeds, the trustee will select the Notes and such other pari pussu [ndebtédness 10 be purchased ob a pro rata basis, based on
the amounis endered o required 1o be prepaid or redecemed (with such adjusiments ds may be deemed appropriate by the Company so that only Notes in
denuiminations of $2,000, or an integral multiple of 1,000 in excess thercoC-will be pul’Lhdbﬁd} Upon completion of cach Assel Sale Offer, the amount of
Excess Proceeds will be reset at zero.

Evenis of Loss

Within 360 days after the receipt of any Net Proceeds from an Event of |.oss, the Company (or the applicable Restricted Sebsidiary, as the case may
b)) may apply such Net Proceeds:

1) to prepay, repay, redeem or purchase (and reduce the commitments under) any Seniar Deb, including Indebtedness under the Bank Credit Facility,
and, if the Indebtedness repaid is revolving credit Indebtedness, to correspondingly permanently reduce commitments with respect thereto;

(2) to acquire all or substantially al! of the assets of, or any Capital Stock of, another Pennitted Business, if, after giving effect to any such acquisition
of Capital Stock, the Permitted Business is or becomes a Restricted Subsidiary of the Company;

()] to make a capital expenditure; and/or
) 10 acquire other assets that are not classified as current assels under GAAT and that are used or uscful in a Permitted Business;

provided, however, that if the Company or any Restricted Subsidiary contractually commils within such 360-day period to apply such Net Proceeds within
180 days of such coniractuat commitment in accordance with clause (2), (3) or {4) above, and such Net Proceeds are subsequently applied as contemplated in
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such contrectuzl commitment, then the requirement for application of Net Proceeds sel forth in this paragraph shall be_cunsid'ered satisfred.

Any Net Proceeds from an Event of Loss that are not applied or invested as provided in thé first paragraph of this covenant will constitute * Excess
L.oss Procecds. When the aggregate amount of Fxcess Loss Proceeds excesds 520.0 million; within five days thereof, the Company will make an offer (an
“Event of Loss Qffer ™) 10 all Holders of Notes and ail holders of other Indebtedness that is” pari pasist with the Notes cantaining provisions similar to those
" set forth in the ladenture with respect to offers to purchase, prepay or redeem with the proceeds of sales of assets to purchase, prepay of redeem the maximum
principal amount of Notes and such other pari pussu Indebtedness (plus alt accrued interest on the Indebtedness and the amount of all fees and expenses,
including premiums, incurred in connection therewith) that may be purchased, prepaid of redecmed oul of the Excess Loss Proceeds. The offer price in any
Evenl of Loss Offer will be equal w 100% of the principal amount, plus accrued and unpaid inlerest and Spemal Initerest, if any, to the date of purchase,
prepayment or redemption, subject 1o the rights of Holders of Notes on the relevant record date 10 receive interest due on the relevant interest payment date, und
will bé payable in cash. i any Excess Loss Proceeds remain after consummation of an Event of Loss Offer, the Company may usc those Excess Loss
Proceeds for any purpose not otherwise prohibited by the Indenture. If the aggregate prindipal amount of Notes end other parf passit Indebtedness tendered in
(or required to be prepaid or redeemed in connection with) such Event of Loss Offer exceeds the amotmt of Excess Loss Proceeds, the trustee will select the
Notes-und such other pari passu Indebiedness 1o be purchased on a pre rata basis, baséd on the amounts tendered or required to be prepaid or sedeemed {with
such adjustments as may be deemed apprepriate by the Company so that only Notes in denominations of $2,000, or an integral muitiple of $1,000 in excess
‘thereof, will be purchased). Upon completion of each Event of Loss Offer, the amount of Excess Loss Proceeds will be reset at zero.

The Company wilt comply with the requirements of Rule 1de-1 under the Exchange ‘Act and any other securities laws and regulatinns thercunder 10
the extent those laws and regulations are applicable in connection with each repurchase of Nates pirsuant 1o a Change of Contral Qffer, an Asset Sale Offer or
an Event of Loss Offer. To the exten that the provisions of any securities Jaws or regulations conflict with the Change of Cantrel, Assct Sale or-Evemt of Loss
pravisians of the {ndenture, the Company will comply with the applicable securities liws and regulations and will not be deeined to have breached its
obligations under the Change of Control, Asset Sale or Event of Loss pravisions of the-Indenture by virtue of such compliance.

The agrecments governing the Company's outstanding Semior Debt cuflg:iin,_an(f {uture agreements may comdin, prohibitions of certain events,
including events that would constitute a Change of Control or an Asset Sale and including

1

Table of Contents

repurchases of or other prepayments in respect of the Notes. The exercise by the Holders of Notes-of their right to require the Company to repurchase the Notes
upon a Change of Contral, an Assci Sale or an Event of Loss could cause a defaull under these other agreements, éven if the Change of Canurol, Asset Sale or
Event of Loss uself does not, due to the financial effect of sueh repurchases on theé Company. In the Li reit a Change of Conlrol, Asset Sale or Event of Loss
oceurs at a ime when the Company i pruhibited frome purchasing Notes, the Company could seck the consent of it senjor Yenders 10 the purchase of Notes ot
could attempt 1o refinance the borrowings that contain such prohibition, If the Company does not obtain such i consent or repay those boirowings, the
Company will remain prohibited from purchasing Notes. In that case, the Company’s failure to purchase teadered Notes would constitute an Evenl of Default
under the Indenture, which could, in tum, constituic a default under such Scricr Debt. In such circumstances, the subordination provisions in the Indenture
would likely restrict payments to the Holders of Noles,

Selection and Notice

[fless than ali of the Notes are 1o be redeemed at any time, the trustce will select notes for redemption ona pro rata basis (or, in the case of Notes
issued in global form as discussed under “—Book-Entry, Delivery and Form,” based- on a method that most nedrly approximates a pro rata selection as the
trustee deems fair and appropriate) unless otherwise required by law or applicable stock exchange or depositary requirements.

No Notes of $2,600 or tess can be redeemed in pan. Notices of redémption will be mailed by ﬁrs‘l class mail ai least 30 but not frore than 60 days
before the redempiion date to cach Holder of Nates to be redeemeéd at its registercd uddress, except that redemption notices may be maited more than 60 days
prior to a redemption date it the notice is issued in conncetion with a defeafance of the Notes or 4 satisfaction and discharge of the Indenture. Notices of
redemplion may not be conditional.

I any Note is to be redeemed in part anly, the notice of redemption that relates to that Note will state the portion of the prineipal amouni of that Note
that is to be redecmed. A new Note in principal-amount cqual to the unredeémed portion of the original note will be issued in the name of the Holder of Notes
upon cancellation of 1he original Note. Notes called for redemption become due on 1hc date fixed for redemption. On and after the redemption date, interest
ceases lo accrue on Notes or portions of Notes called tor redemption.

Certain Covenants
Restricted Payments
The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly:

(1) - declare or pay any dividend or make any other paymeni or distribution on account of the Company’s or any of its Restricted Subsidinries” Equity
tmierests (including, without limiation, any paymen) b1 conneetion with any merger or consolidation involving the Company or dny of its Restricted
Subsidiaries) of to the direct or indirect hoiders of the Company’s or any of jts Restricied Subsidiaries™ Equity Interesis in their capacity as such

(other than dividends or disiributions payable in Equity Interests (other than Disqualified Stock) of the Company and other than dividends or
distributions payable to the Company or a Restricted Subsidiary of the Company);



(2) purchase, redeem or otherwise acquire or retire for value (including, without limitation, in conmection with any merger or consolidation iavolving the
Company) any Equity Interests of the Company;

k3] make any payment on of with respect 1o, or purchase, redeen, defease or ntherwise acquire or retire for value any Subordinated Indebtedness of the
Company or any Guaranior (excluding any intercompany Indetedness between or among ilie Company and any of its Restricted Subsidiaries),
except a payment of interest or principal al the Stated Maturity thercof: ar

(€3 make any Restricted Investment,

{ali such payments und other actions set forth in these clauses (1) through {4) above being collectively refemed to as ™ Restricted Payments™),

unless, at the ime of and after giving effect to such Restricted Pavment:
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(a) no Default or Event of Default has occurred and is continuing or would occur,as a consequence of such Restricted Payment:

(b} the Company would, at the dme of such Restricied Payment'and afler giving pro forma ctfect thereto as if such Restricieéd Payment had
been made at the beginning of the applicable four-quarter period, have béen permitted to inéur-at least $t.00 of additional indebtedness
pursuarit 1o the Fixed Charge Coverage Ratio 1est set forth in the first parapraph of the covenant deseribed below under the caption
—Incurrence of Indebtedness and Issuance of Preferred Stock;” and '

(c) such Restricted Payment, together with the aggregate ammount of all other. Restricted Payments made by the Company and its Restricted

Subsidiaries since the date of the Indenture (excluding Restricted Paymeits permitted by clauscs {23, (4),(6), (7), (8) and (10) of the next
succeeding paragraph), is less than the sum, without duplication, of:

(1

{2}

3}

<l

50% of the Consolidated Net Inéome of.the Company for the period {1aken as one accounting period) from the beginning of the
fiscal quarter commencing immediately prior to the date of the Indénture to the end of the Company s mast recently ended fiscul
quarter for which internal financial statements are availsble at the time of such Restricted Paymens (or. if such Consolidated Net
Income far such period is a deficit, ¢ss?] 00% of such déficit); plus

100% of the aggregate net cash proceeds received by the Company trom any Person (other than from a Subsidiary of the
Company) since the beginning of the fiscal quarter comimencing immediately prior to the date of the Indenture us a coatribution 1o
its common equity capital ar from the issue or sale of Qualifying Equity Lnterests of the Company or the amount by which
Indebtedness of the Company or any Restricted Subsidiary is reduced on the Company's balance shect upon the conversian or
exchange after the dase of the Indentire of such Lndebtedness into or for Qualifying Equity Interests of the Company: plus

the amount egual to the net reduction in Investinents that were treated as Restricted Investments subsequent to the date of the
[ndenture resulting from:

{a) the sale or liquidation of such Investmeni, the payment of dividends or interest, repayments of principal loans or
advances or other. distributions or transfers of assets to the Company arany of its Restricted Subsidiaries or the
iermination, cancellation, satisfaction or reduction (other than by means of payments by the Company or any of its
Restricted Subsidiaries} of abligations of other Persons which have been Guaranteed by the Company or any of its
Restricied Subsidiaries;

®) the redesignation of Unrestricled Subsidiaries as Restricted Subsidianies:
(<} a Person in which the Company or any Restricted Subsidiary had made a Restricted Investment becomes a Restricted
Subsidiary,

in cach case such net reduction in Investments being:
(x) valued as provided in the last paragraph of this covenant,

{¥) an amount net to excecd the aggrepate amount of Investments previously made by the Company or any of its
Restricted Subsidiarics which were treated as a Restricted Payment when made, and

{z) included in this ¢iause {3) only to the extent not included in the Consolidated Net Income of the Company:
plus

to the extent not included in the Consolidated Net Income of the Company, and afier the entire amount of the Restricted Investment
in any Unrestricted Subsidiary or any other lnvesiment has been retumed, received or reduced pursuant to the immediately
preceding clause (3), 50% of the amount of dividends, distributions and payments of principal and interest reccived by the
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(6)
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(8)

Company or any Restricted Subsidiary since the date of the Indenture frum or-in réspect of such Unrestricied Subsidiary o such
other Invesiment.

The preceding provisions will not prohibii:

the payment of any dividend or the consummation of any irevocable redemption.within 60 days after the date of declaration of the dividend or
giving of the redemption notice, as the case may be, if at the date of declasation or natice, the dividend or redemption payment would have complied
with the provisions of the Indenture:

the making of any Restricted Paymemt in exchange for, ar out of or with the net cash procecds of the substantially concurrent sale (other than to a
Suhsidiary of the Company) of, Equity Interests of the Campany (nther than Disqualified Stock) or from the substantially concurrent contribution
of comman equily capital 10 the Company; provided that the amount of any such net cash:procecds that are utilized for any.such Restricted Payment
will not be considered to be net proveeds of Qualifying Equity Intercsts for purposes of clause {¢)(2} of the preceding paragraph;

s0 Jong us no Default vr Event of Default hes oceurred and is conlinuing, he payment'of any dividend {or. in the case of any parirership or limited
ligbility company. any simtlar distribution) by a Restricted bubsulldry of the Company to the holders of its Equity Interests on a pro ratu basis;

the repurchase, redemption, defeasance or ather acquisition or retirement far value of Sibordifiated Indebtedness of the Company or any Guarantor
in exchange for, ar with the net cash proceeds from a substantially. concurrent incurrenee of; subord_in_;ilcq Permitted Refinancing !ndebtedness:

so long as no Default or Event of Defaul has occurred and is continuing, the _rcplirchasc,’redemptidn or other acquisition or retirement for value of
any Equity Interests of the Company or any Restricted Subsidiary of the Company held by dny cument or former afficer, director ar employee of the
Company or any of its Restricted Subsidiarics pursuant 10 any equity subscription agrecment, stock option agreemenl, sharcholders” agreement ar
similar agreement; provided that the aggregate price paid for all such repurchased, redecmed, acquired or retired Equity Interests may not exceed
§5.0 million in any twelve-month period with unused amounts in any twelve- manth period permitied to he earried forward to the next succeeding
twelve-maonth period until used;

the payment of any amounts in respect of Equity Interests by any Restricled Subsidiary orpanized as a purtnership ora limited liability company or
other pass-through entity:

{a) to the extem of capital contributions made to sueh Restricied Subsidiary (other than capital contributions made to such Restricted
Subsidiary by the Company or any Restricted Subsidiary),

{h) to the extent required by applicable law, or

(c} io the extent necessary for holders thereof to pay 1axes with respeet 10 the net income of such Restricted Subsidiary, the payment of which
amounts under this clause {(c) is requined by the terms of the relevant partnership agreensent, limited lability company operating agreement
or other goveming document:

provided that, except in the case of clauses {b) and {c), no Defaull or Event of Default has occurred and is continuing at the lime of such Restricted
Payment or would result therefrom, and pr owdedfm ther that, except in the case of clause (b) and (), such distributions are made pro ratain
aceordance with the respective Fquity Imerests conlemporaneously with the distributions paid to the Company or a Restricted Subsidiary or their
Adfiliates holding an interest in such Cquity Interests;

the repurchase of Equity Interests deemed to oceur upon the exercise of stork options or warranis 1o the extent such Equity Interests represent u
portion of the exercise price of those stock options or warrants or the repurchase of Equity Interests upon the vesting of restricted stock, restricted
stock units or performance share units 1o the extent necessary to satisly 1ax withholding obligations attributable 1o such vesting:

so long as no Defavlt or Event of' Defaull has accurred and is cantinuing, the declaration and payment of regularly scheduled or accrued dividends
to halders of any class or series of isqualified Stock of the Company or any preferred stock of any Resiricted Subsidiary of the Company issued

on or after the date of the Indenture in
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accordance with the covenant described below under the caption “—Incurrence of Indebtedness and [ssuance of Preferred Stock:”

s0 long as no Default or Event of Default has occurred ard is continuing, the repurchase, redemptiasi ar other acquisition or retirement for value of
any Subordinated Indebiedness pursuant o provisions similar 1o those described under the captions “Repurchase al the Option of Holders—Change
of Contral,” “Repurchase at the Option of Holders—Asset Sales™ or “Repurchase at the Option of Holders—Events of Loss:™ provided that all
Notes tendered by Halders in conncction with a Change of Control Offer, an Asset Sale Offer or an Event of Loss Offer, as applicable, have been



repurchased, redecmed or acquired for value:

(10 payments of cash, dividends, distributions, advances or other Restricted Payments by the Conipany or any ol its Restricted Subsidiaries o allow
the payment of cash in licu of the issusnce of fractional shares upon (i) the exercise of options or warrants of (i) the conversion or exchange of
Capital Stock of any such Person;

(1 the redemplion, repurchase or repayment of any Capital Stock or Indebledness of the Company or any Restricted Subsidiary, if required by any
Gaming Authority or if determined, in the good taith judgment of the Board of Dircetors, to be necessary to prevent the loss ar to secure the grant or
reinsiatement of any gaming license or other right to conduct lawful gaming opm.mans am.\ -

(12) sa long as no Default or Event of IDefault has occurred and is continuing, other Restricied Payinents in an aggregate anmount not to exceed
$100.0 million since the date of the Indenture.

The amount of all Restricted Payments {other Usan cash) will be the Fair Market Value on the date of the Restricted Payment of the asset{s} or
securities proposed to be transferred or issued by the Company or such Resmctcd Submchary, as the case may be, pursuant to the Restricted Payment. The
‘Fair Marke1 Value of uny asscts or securities that are required to be valued by this covénant will be determined by the Board of Directors of the Company
whose resolution with respect thercto will be delivered to the trustee. The Board of Dlreclors -determination must be based wpon an opinion or appraisal issued
by an accounting, appraisa} o7 investment banking {irm of nations] standing if the Fair Markes Value exceeds S"‘O 0 million.

Incurrence of Indebtedness and Issuance of Preferred Stock

The Company will not, and will not permit any of its Restricted Subsidiarics to, directly or indirectly, create, incur, issue, assume, guarantee or
otherwise become directly or indirectly Fable, contingenily or otherwise, with respect to {collectively, ™ fneur™) any Indebtedness (including Acquired Deb),
and the Company will not issue any Disqualified Stock and will not pennit any of its- Restricted Subsididries to issue any shares of prefered siock;
provided. however, that the Company may incur Indebtedness {(including Acquired Debt) of issue D]squahf ed Stock, and the Guarantors may incur
Indebtedness (including Acquired Debt) or issue preferred stock, if the Fixed Charge Coverage Ratio for. the Compa_ny s most recentty ended four full fiscal
quarters for which internal financial statements are available immedinely prcccding thie date &1 which such additional indebiedness is incurred or such
Disqualified Stock or such preferred stock is issued, as the éase may be, would have been dl feast 2.0 to 1.0, detemmined on a pro fonna, consolidated basis
(including a pro forma application of the net proceeds therefromy), as if the additional Indebredness had been incwrred or the Disqualified Stock or the preferred
stock had been issued, as the case may be, at the beginning of such four-quarter period.

‘The first paragraph of this covenant will not prohibit the incurrence of any of the following items of Indebtedness (collectively, * Permitted Debr™y:

in the incurrence by the Company and any Guarantor of additianal Indebicdness pursuint to the Bank Credit Facility or other Indebtedness
constituting Senjor Debt: provided that the aggregate principal amount of all such Indebtednéss outstanding under this clzuse (1) as of any date of
incurvence {afies giving pro forma effect o the application of the proveeds of ﬂm,h incurrence), including all Pennitted Retinancing indebtedness
incurred 10 repay, redeem, extend, refinance, renew, replace, defease or réfund any. lndcblt‘dne.sb incurred pursuant to this clause ( D, shall not exceed
the greater af (x) $825.0 millien and (v} 3.5 times the Company's Consolidated EBITDA for.the period of four fiscal quarters most recently ended
prier to such date for which imternal financial teports are available, ended nol more than 135 days prior-to such date (using the pro forma calculation
conventions for Consolidated EBITDA referenced in the definition of Fixed Charge Coverage Ratio), in each case, 1o be reduced dollar-for-dollar by
the amount of the aggregate amoumt of all Net Proceeds of Asset Salis applied to permantnily prepay or repay Indebiedness under the Bank Credit
Facility or any other Indebtedness canstituting Senior Debt pursuant to the covenant deseribed above under the caption “—Repurchase at the Option
of Holders—Assel Sales” or “—Events of Loss;"
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()] the incunence by the Company and its Restricted Subsidiaries of the Existing Indebledness:

(3) the incurrence by the Company and the Guarantors of Indebtedness represented by the Notes and the reloted Note Guarantees to be issued on the date
of the Indenture and the eachange notes and the related Note (GGuarantees 1o be issued pursuant to the Registration Rights Agreement;

) the incurrence by the Company or any of its Reskricted Subsidiaries of Indebtedness represented by Capital Lease Obligations, FF&E Financing,
mortgage financings or purchase money obligations, in each case, to acqueire or refinance furniture, fxiuzes wsd equipment incident to and usefud in
the operation of Casinos, Casino Hotels or any Casino Related Facility, in dn aggregate principal amount, including all Permitted Refinancing
Indebiedness incurred to renew, refund, refinance, replace, defeasce or discharge uny Indebtedness incurred pursuant fo this ¢lause (4), not w exceed
the sum of (x) the product of (i) $10.9 million and (ii) ecach new Casino acquired or built by the Company after the date of the Indenture, and (y) the
product of (i) $7.5 million and (ii) cach new Casino Hotel or Casino Related Facility acquired or buiht by the Company after the date of the
{ndenture:

(5) the incurrence by the Cempany or any of its Restricted Subsidiaries of Permitted Refinancing Indebtedness in exchange for, or the nes proceeds of
which are used to renew, refund, refinance, replace, defease or discharge any Indebtedness (other than intercompany Indebtedness) that was
pennitted by the Indenture 10 be incurred under the firsi paragraph of this covenant or clauses (1), {2), (3), (4), {5}, (11} or {13) of this pargraph;

(6) the incurrence by the Company or any of its Restricted Subsidiaries of imercompany Indebtedness between or among the Company and any of jts
Restricied Suhsidiaries; provided. however, thar:



)]

@)

(a) if the Company or any Guarantor is the obligor on such Indehtedness and the payee is not the Company or a Guarantor. such Indebtedness
must be unsccured and expressly subordinated to the prior payment in ftll'in cash of all Obligations then due with respect 1o the Notes, in
the case of the Company, or the Note Guarantee, in the cuse of a Guarantor; and

{b) (i) any subscquent isstance or transfer of Equily Interests that results in any ‘such Indebiedness being held by a Person other than the
Company or a Restricted Subsidiary of the Company and (ii) any sale ur other transfer of any such Indebtedness 1o a Person that is not
either the Company or a Restricted Subsidiary of the Company, will be deemed, in each case, 1o constitule an incurrence of such
Indebiedness by the Company or such Restricled Subsidiary, as the case may be, that was not permitted by this elause (6);

the issuance by any of the Company’s Restricted Subsidiaries 10 the Company,or 1o any of its Restricted Subsidiarics of shares of preferred stock:
provided, however, that:

{a) any subsequent issuance or transfer of Equity Interests that results in-any such preferred stock being held by a Person other than the
Conipany or a Restricted Subsidiary of the Company; and

(b} any salc or other transfer of any such preferred stock 10 a Person that is not ejther, the Company or a Resiricted Subsidiary of the
Company,

will be deemned, in cach case, 10 constilute an issuance of such preferred stock by such Restricted Subsidiary that was not permitted by this
clause (7):

the incurrence by the Company or any of its Restricted Subsidiaries of- Hedging Obligations entered into in the ordinary course of business and not
as speculative lnvesiments, but as hedging transactions designed to protect the Cumpany and 11§ Réiricted Subsidiaries against Quctuations in
interest rates in connection with Indebtedness otherwise permitted under the Indentire or against E\Lhd.ﬂgc rate risk or commeodity pricing risk;

the guaranice by any of the Guamntors of Indebtedness of the Company or of any other Guarantor,'or the guaraniee by a Restricted Subsidiary of
Indebtedness of the Company or any other Restricted Subsidiary, to the extent-that-the guarmnteed lidebtedness was permitied to be incurred by
another provision of this covenant; proviided that if the Indebledness being guaranteed is subordinated 1o or puri passu with the Notes, then the
Guarantee may only be incurred by a Guarantor and must be subordinated to, of -pari passu with, as applicable, the Nates to the szme extent as the
[ndebtedness guaranteed; -
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(10)

(an

(3

the incurrence by ihe Company or any of its Restricted Subsidiaries of Indebtedness in respect of workers® compensation claims, self-insurance
obligations, performance bonds, surcty and appcal bonds and other similar arrangements and lettérs of credit provided by the Company and its
Restricted Subsidiaries incurred in the ordinary course of busmeﬁs tincluding lo support, the Company’s-and its Restricted Subsidiaries” application
for gaming licenses or such workers” compensation claims, self-insurance obligatiofis, bonds or grarantees) and in amounts customary in the
industry in which the Company and its Restricted Subsidiaries operate; provided, however, that upon drawing of such letiers of credit or the
incurrence of any such Indebiedness for borrowed money, any reimbursement obligations with respect ta such Indebledness are reimbursed within
30 days following such incuvence:

Indebtedness arising in connection with the endorsement of instruments for deposit in the ordinary course of business;

Indebtedness arising from apreements of the Company or any of its Restricted Subsidiaries providing for indemnification. adjustment of purchase
price or similar obligations, in each case, inewred o assumed in connection with the acguisition vr disposition of any business, assets or a
subsidiary, other than guarantees of Indebtedness ineurred by any Person ‘u,qumug all ur any portivn of such business, assets or subsidiary for the
purpose of financing that acquisition; provided thai:

{a) such Indebtedness is not reflected ai the time of such inciirrence or assumption on the balance sheet of the Company or any of its Restricted
Subsidiaries (contingent obligations referred 1o n a foolmole or fGotmoles Lo fingneial statements and not otherwise reflected on the balaace
sheet will not be deemed to be reflected on thut baluncé shéet for purposes of this clause (a)); gnd

(b) in the case of a disposition, the maximum assumable liability in respect of that Indebtedness shall at no time exceed the gross proceeds,
including non-cash proceeds (the fair marker value of those non-cash proceeds being measured at the time received and without giving effect
1o any subsequent changes in valne), actually received by the Company and’or that Restricted Subsidiary in connection with that
disposition;

Acguired Debl and any ather Indebtedness incurred to finance & merger, consolidation or ather acquisition: provided that (x) immediately after
giving effect to the incurrence of such Acquired Debt and such other Indebtedness, as the case may be, on a pro forma basis as if such incurrence
{and the related merger, consolidatton or other acquisition) had occurred at the beginning of the applicable four-quarter period, the Fixed Charge
Coverage Ratio for the Company and its Restricted Subsidiaries would be greater than the Fixed Charge Coverage Ratio for the Company and its
Restricted Subsidiaries immediately prior to such merger, consolidation or other acquisition and (y)(i} in the case of Acquired Debt, has a Weighted
Average Life to Maturity equal to or greater than three years and (i) in the case of any such other Indebtedness, has a final maturity date at least

91 days afier the Stated Maturity of the Notes and has a Weighted Average Life 1o Maturity greater than the Weighted Average Life to Matusity of the



Notes; and

(14 the incurrence by the Company or any Restricied Subsidiary of additional Indcbtedncss'in an aggregmc principal amoun (or acereied value, as
applicable) at any time outsianding under this clause (14), including all Permitted Rofnaﬂcrnu indebiedness incurred 10 repay, redeem, extend,
renew, refund, refinance, replace, defease or discharge any Indebtcdness incurred purr:u.mt 10 this clause (14), not o exceed the greater of
{1} $40.0 million and {11) 3.0%6 of Consolidaied Net Tangible Assets.

For purpeses of determining compliance with this “Incurrence of Indebtedness and Issuance of Preferred Stock™ covenant, in the event that an item of
indebtedness o7 any portion trereof meets the eriteria of more than one of the categories of:Pennited Debt described in<lauses 1) through (14) above, or is
entitled 10 be incurred pursuant 1o the first paragraph of this covenant, the Company will be permitted o' éldssify such item ol Indebtedness or any portivn
thereof an the date of its incurrence, and may later reclassify all or any portion of such item of Indebtedness, in any manner thar complies with this covenan
indcbledness under Credit Facilitics outstanding on the date on which Nates are fiest issued and authenticated under the lndenture, including the Bank Credit
Facitity, will initislly be decmed to have been incurred on such date in reliancd on the exeeption provided by clause (1) of the definition of Permitted Debt. The
;accrual of interest or preferred stock dividends, the accretion or amortizalion of original issue dJSCOLull the payment of interest on any Indebtedness in the
form of additional indebtedness with the same terms, the ceclassification of preferred stock &5 Indébtedness due to'a change in accounting principles, and the
paymeni of dividends on preferred stock or Disqualified Stock in the forn of additiona] shares of the same class of preferred stock or Disqualified Stock will
nat be deemed 10 be an incurrence of Indebtedness or an .
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issuance of preferred stock or Disqualificd Stock for purposes of this covenant; ‘provided, in each such casc, that the amount thereof 1s inchuded in Fixed
Charges of the Compuny as accrued. For purposes of determining compliance with any U.S: dollar-denominaied restriction on the incurrence of Indebtedness,
the U.S. dollar-cquivalent principal amount of Indebtedness denominated in'a foreign currency shali be ulilized, caleulated based on the relevant currency
cxcharige rate in effect on the date such Indebtedness was ihcurred. Notwithstanding any ether provision of this covenant, the roaximum amount of
Indebicdness that the Company or any Restricied Subsidiary may incur pursuant to-this covenant shall not be deemed to be cxceeded solely as a resuli of
fluctuations in exchange rates or currency values.

The amoun of any ndebiedness owistanding as of any date will he;

() the accreted value of the Indebtedness, in the case of any Indebledness issued with original issuc discount;

(2) the principal amount of the Indehiedness, in the case of any other Indebtedness: and

(3 in respect of {ndebtedness of anather Person secured by a Lien on the assets of the specitied Persan, the lesser of:
(a) the Fair Market Vahue of such assets at the date of determination; and
(b) the amount of the Indebicduess of the other Person:

No Layering of Debt

The Company will pot incur any tndebtedness that is contractually subordinate or junior in right of payment 10 any Senior Debt of the Company
and senior in right of payment to the Notes. No Guararitar will incur any Indcbiednéss that'is contractually subordinate or junior in right of payment 1o the
Scnior Debt of such Guarantor and senior in right of payment to such Guarantor’s Note Guarantee. No such Indebtedness will be considered to be
contractually subordinated or junior in night of payment to any Senior Debt of the Company or any Guarantor by virtue of being unsccured ar by viriue of
being secured on a juniur priority basis.

Liens

‘The Company will not and will not permit any of #s Restricied Subsidiarics 1o, create, incur, assume or otherwise causc or suffer to exist or become
effective any Lien of any kind {other than Permitted Liens) securing Indebiedness upon any of their property or assets, now owned or hereafler acquired,
unless a1l payments due under the Indenture and the Notes are secured on an eyital dnd ratable basis with the Obligations so sccured until such time as such
Obligations are no tonger secured by a Lien.

Dividend and Other Payment Resirictions Affecting Restricted Subsidiaries

The Company will not, and will not penmnit any of fts Restricted Subsidiaries to, directly or indirectly, create ar permit to exiss or become effective
any consensual encumbrance or restriction on the ability of any Restricted Subsidiary to:

(D] pay dividends or make any other distributions on its Capital Stack 1o the Company or any of its Restricted Subsidiaries, or with respect to any
other interest or paniicipation in; or measured by, ils profits, or pay any Indebledness owed (o the Company or any of its Restricted Subsidiaries;

(2) make loans or advances to the Company or any of its Restricted Subsidiares; or

3) sell, leasc or transfer any of its properties or assets to the Campany ar any of its Resticted Subsidiaries.



{i)

However, the preceding restrictions will not appiy to encumbrances or restrictions exisiing under or by reuson of:

agreements governing Existing indebtedness and the Bank Credit Fagility as in effect on the date of the Indenture and any amendments,
restalements, modifications, renewals, supplements, refundings, replacements or refinzncings of those agreemems; provided that, in the
determination of the Board of Direciors made in good faith {which determination shall be conchusive anid binding absent manifest enor), the
amendments, resiatements, modifications. renewals. supplements. refundings, replacements or refinancings are not materally more restrictive,
taken as a -
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whale, with respect 1o such dividend and other payment vestrictions than thase contained in thase agreements on the date of the lndenture;
the Indenture, the Notes and the Note Guarantees:

agreements governing other Indebtedness permitted to be incurred under the provisions of the covenant described above under the caption *
——Incurrence of Indebiedness and lssuance of Prefemed Stock ™ und any an}.ca:\n_dmcnlsz' restatements, modifications, renewals, supplements,
refundings, replacements or refinancings of those agreements; pro vidéd thai the restrictions thergin are not' materially mére restrictive, taken as u
whole, than thuse contained in the Indenture, the Notes and the Note Guarantees as determined by the Board of Directors of the Company in good
faith, which determination shall be conclusive und binding absent manifest error;

applicable law, ruke, regulanion or order, including any Gaming Law, or as otherwise required by any Gaming Authaority;

restrictions under any agreemnent relating to any Person, property, assets or business acquired by the Company or any of its Restricted Subsidiaries
as in effect at the tme of such acquisition {except to the extent such Testriction was incurred in connection with or in contemplation of such
acquisiribn), which restriction is not applicable 10 any Persan, pfoperiies, assets of business other than the Person, or the property, assets or
business, so acquired;

customary resirictions on subleiting or assignment in contraets, leases-and licenses entered into in'the ordinary course of business;

any such cuntragtual encumbrance in exislence as of the issue Date or impased by or in connéction with the incurrence of any FE&E Finanging or
Capitatized Lease Obligations ineurred pursuant w clause (4) of the second pa.rugr:;ph of-the covenant described under the subheading “Incurrence of
Indebiedness and Issuance of Preferred Stock,” provided soch encumbrance does rot have the efféct oftrestricting the paymient of dividends to the
Company or any Restricied Subsidiary or the paymeni of Indebtedness oved 10 the Company or any Restricied Subsidiary or reducing the amount of
any such dividends or payments;

any agreement for the sale ar other dispasition of a Restricted Subsidiary that restricts distributions by that Restricted Subsidiary pending its sale or
other disposition;

any restriction ar encumbrance contained in contracts for the sale of assets ta be consummated in accordance with the [ndenturs salely in respect of
the assety to be sold purseani to such contract;

Permitted Refinancing Indebtedness; provided that the restrictions contained in the agreements governing such Pennitted Refinancing [ndebtedness
are not materially more restrictive, taken as a whole, than those contained in the agrecments géverning the Indebtedness being refinanced as
determined by ihe Board of Direciors of the Company in goad [aith, which determination shall be conclusive and binding absemt manifest eror;

Liens permitted to be incurred under the provisions uf the covenant described above under.the caption “—Liens" tha limit the right of the debtor w
dispose of the assets subject 1o such Liens;

provisions limiting the disposition or distribution of asscts or property in joint venture agreements, assct sale agreements, sale-leaseback agreements,
stock sale agreemcents and other similar agreements (including agreesnents entered into in connection with a Resiricted Invesiment) entered into with the

approval of the Board of Directors of the Company. which limitativn is applicable only w the assets that are the subject of such agrecments:

resirictions an cash or ather deposits or net warth impased by customiers, vendors or lessors under contracts entered into in the ardinary course of
business;

spreenents in exisience with respect to 1 Restricted Subsidiary at the time it becomes a Restricted Subsidiary, provided. however that such
agreements are nat entered into in anticipation or camemplation thereof:

restrictions imposed by Indebiedness incurred under Credit Facilities: provided that, in the determination of the Board of Directors made in good
faith (which determination shall be conclusive and binding absent manifes! crror),
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such restrictions are no more restrictive taken as a whole than those imposed by the Bank- Credit Facility as of the date of the Indenture: and
(16} replacements of restrictions imposed pursuant 1o clauses (1) through (15) that are no more restrictive than thase being replaced.
Merger, Consolidation ar Sale of Assets

The Company will not, direetly or indirecily: {1) consolidate or merge with of into inother Person {whether o not the Company is the surviving
corporation), or (2) sell, assign, transfer, convey or otherwise disposc of all ur substantially all of the properties or assets of the Company and its Restricied
Subsidiaries taken as a whole, in one or more related transactions, o another Person, unless:

(n cither: (a) the Company is the surviving carporation; or (b) the Person formed by, or sifrviving any such consolidation or merger (if other than the
" Company) or 1o which such sale, assignment, transfer, conveyanee or othef, disposition has been made is an enlity organized or existing under the
laws of the United Stales, any state of the United States or the District of Columbia: and, if such entity is not a corporation, a co-abligor of the Notes
is a corporation organized or existing under any such Jaws;

2 ihe Person formed by ar surviving any such consnlidation or merger.if other than the Company) or the Person to-which such sale, assignment,
transfer, conveyance or other disposition has been made assumes all the obligatiens of the Campany under the Notes, the Indenmure and the
Registration Rights Agreement pursuant to agreements reasonably satisfactory to the trustec:

&) immedialely afier such transaction, no Default or Event of Default exists:

(4) the Company ur the Person formed by or surviving any such consulidation or merger (if other than'the Company), or o which stich sale,
assignment, transfer. conveyance or other dispasition has been made would; on the date of such transaction after giving pro forma effect thereto and
any related financing wransactions as if the same had occurred at the bcg.mmng of the apphcab‘c four-qum‘tcr period (i) be permitted to incur a1 least
$1.00 of addiional Indebtedness pursuani 1o the Fixed Charge Coverage Ratio test set forth in thic first pargraph of the covenant deseribed above
under the caption “—LIncurrence of Indebtedicss and [ssuance of Préferred Stock” or {if) have a Fixed Charge Coverage Ratio cquul 10 or greater than
the Company’s Fixed Charge Coverage Ratio immediately prior to such triansaction or series of transactions; and

{3) such transaction will not sesult in the loss or impairment of any.gaming or other license necessary for the comtinued conduct of operations of the
Company or any Resticted Subsidiary as conducted immediately prior to such transaction,

fn additicn, the Company will noy, directly or indirectly, lease all or sibstanually all of the propertics and assets of it and its Restricled Subsidiaries
taken as a whole, in ene or more related transactions; to any other.Person.

This “Merger, Consolidation or Sale of Assets” covenant will il apply to uny.sale, assignment, trunsfer, conveyance, lease or other disposition of
assels belween or among the Company and its Restricted Subsidiaries..Clauses (3) and (4) of the furst paragraph of this covenani will aat apply 16 (1) any
merger or consolidation of the Company with or into one of its Restricted Suhsuitancs for any purpose or (2) with or into an Affiliate solely for the purpose of
reincorpatating the Company in another jurisdiclion.

Transactions with Aﬂi!i;zres

The Company will not, and will not permit any of its Restricted Subsidiaries 1o, make any paymenl la or sell, lease, transfes or otherwise dispose of
any of its properties or assels 1o, or purchase any property o1 assels from, or enter into or make of Bmend any ransaclion, conTact, agreement,
undersianding, loan, advance or guarantee with, or for the benefit of, any Affiliate of the Company {each, an * Affiliate Transaction™), unless:
(1) the- Affiliate Transaction is set forth in writing and entered into in good faith on terms that are no less favorable 1o the Company or the relevant

Restricied Subsidiary than those that would have been obtained in a comparable transaction by the Company or such Resmcled Subsidiary with an

unrelated Person, or, if in the reasonabie opinion
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of a majority of 1he disinterested directors of the Compuny, such standard is inapplicable to the subject Affiliate Trunsaction, then such Affiliate
Transaction is {air 0 the Company or the relevant Restricted Subsidiary, as the case may be (ar 10 the stiockholders as a group in the case of 2 pro
rate dividend or other distribution to stackholders permitied under the caption “—Restricted Paymenis™), from a financial point of view: and

2) the Company delivers ro the trustes:
@ with respect o any Affiliate Transaction or series of velated Affiliate Yransaciions involving aggregate consideration in excess of
$5.0 million, a resolntion of the Beard of Directors of the Company set lorth in an officers® centifivate centifying that such Affiliate
Transaciion complies with this covenant and that such Affiliate Transaction has been approved by a majority of the disinterested members

of the Board of Directors of the Company: and

() with respect to any Affiliawe Transaction or series of related Affiliate Trunsaclions involving apgregate consideration in excess of



$15.0 milljor, an apinion as tu the faimess 1o the Company or such Restricted Subsidiary of such Affiliate Transaction from a financial
point of view issued by an accounling, appraisal or investment banking firm of natioria) standing.

The following items will not be deemed 10 be A ffitiate Transactions and, therefore, will nof be subject to the provisions of the prior paragraph:

(1)) any employment agreement, employee benefit plan, officer or director indembification agreement or any similar arrangement entered in by the
Company or any of jts Restricted Subsidiarics in the ordinary course of business and payments pursuant thereto;

2) transactions between or amang the Company andfor its Restricted Subsidiaries:
3) management :igrecmcms (inctuding 1ax management arrangements arisi:}g out of, ar felated to, the filing of a consolidated 1ax rerum) entered into,
consistent with past practice, by the Company or any Restricted Subsidiary, on the one hand, and an Unrestricted Subsidiary or other entity, on the

other hand, pursuant to which the Company or such Restricted Subsidiary controls the _d{iy-ln-i:ia’y gaming operations of such entity;

[CY] transactions with a Person {other than an Unrestricted Subsidiary of the Company) that is an Affiliate of the Company solely because the Company
owns, directly or through a Restricted Subsidiary, an Equity Interest in, or controls, such Person;

(&3] paymeni of reasonable and customary fees and reimbursements of expenses (pursuant o indemnity arrangements or otherwise) of ofticers,
directors, employees or eansuliams of the Company or any of its Restricted Subsidiaries;

(6) any issuance of Equity Interesis (other than Disqualified Stock) of the Company. o Affiliates of the Company;

%)} Restricted Payments that do not violate the provisions uf the Indenture described above under the caption “—Restricted Paymem;;" and any Permitted
Investment;

®) reasonable and customary compensation and indemnification of directors, officers and cmplovees; and

9 transactions pursuant to agreements existing on the date of the Indeniure orany amendment-thereto or any transaction contemplaied thereby

(including pursuant 10 any amendment thereta) or by any replaceinent agreeinent théreto so'long as any such anmendment or replacement agreement is
not more disadvaniageous to the Holders in any material respeet thasi the original agreement as in effect on the date of the Indenture as determined in
good faith by the Board of Directors of the Company, which determination shall be conclusive and binding absent manifest eor.

Business Activities

The Company will not, and will nol permit any of its Restricted Subsidiaries 1o, engage in any business other than Permitied Businesses, except to
such extent as would not be matenial 1o the Company and its Restricted Subsidiaries taken as a2 whole.

E2)

"abl anlent
Addirional Note Guarantees

{f the Company or any of its Restricted Subsidiaries acquires or creates another Domestic Subsidiary after the date of the Indenture (other than 2
Subsidiary of an Unrestricted Subsidiary) that becomes a Significant Restricted Subsidiary or any Restricted Subsidiary of the Company that was not
initially a Significant Restricted Subsidiary becomes a Stgnificant Restricted Subsidiary; then that Significant Restricted Subsidiary will become a Guarantor
and execute a supplemental indentuse and deliver an opinion of counsel satisfactory 10 the trustee within 10 business days of the datc on which it became a
Significant Restricted Subsidiary.

Designation of Resrricted and Unrestricted Subsidiaries

"The Board of Directars of the Company may designate any Restricied Subsidiary to be an Unresiricted Subsidiary if that designation would not
cause a Defuult. If a Restricted Subsidiary is designated as an Unrestricied Subsidiary, the aggrepate Fair Markel Value of all outstanding Lnvestinenis owned
by the Company and its Resiricted Subsidiaries in the Subsidiary desipnated as an Unrestricied Subsidiary will be deemed to be an Investmenl imade as of the
time of the designation and will reduce the amount available for Restricted Paymemts under the covenam described above under the caption “—Restricted
Payments™ or under one or more clauses of the definirion of Permitted Investments, ds determined by the Compuny: That designation will only be permitted if
the Invesiment would be permitied a1 that time and if the Restricted Subsidiary atherwise meets the definition of an Unrestricied Subsidiary. The Board of
Directors of the Company may redesignate any Unrestricted Subsidiary to be a Restricted Subsidiary if that rédesignation weuld not cawse a Default

Other than the Subsidiaries of the Company that are designated as Unrestricied Subsidiaries on the date of the indeniure as set fonh in the definition
of “Unrestricted Subsidiary,” any designation of a Subsidiary of the Company us an Unrestricied Subsidiary will be evidenced to the rustee by filing with
the trustee a certified copy of a resolution of the Board of Directors giving effect to such designation and an officers’ certificate cenifying that such designation
complied with the preceding conditions and was permitted by the covenant described above under the caption “—Restricted Payments.” If, at any time, any
Uneestricted Subsidiary wauld {ail Lo meet the preceding requitements as an Unrestricted Subsiciary, it will thercafler cease 1o be an Unrestricted Subsidiary
far purposes of the Indenture and any Indebiedness of such Subsidiary wili be deemed to be incusred by,a Resuicted Subsidiary of the Company as of such
date and, if such [ndebiedness is not permitted to be incurred as of such date under he covenant described under the caption “~tneurrence of Indebledness
and Issuance of Preferred Stock.” the Company will be i default of such covenaznt. The Board of Directors of the Company may a1 any lime designate any



Unrestricted Subsidiary 10 be a Restricted Subsidiary of the Company: provided that such designation will be deemed io be an incurrence of Indebtedness by

a Restricied Subsidiary of ihe Company of any outstanding Indchtedness of such Unrestricted Subsidiary, and such designation will enly be permitted if

(1) such Indebledness is permitied under the covenant described under the caption “—lncurrence of [ndf:btednc& and Issuance of Preferred Stock,” calenlated

on a pro forma basis as if such designation had occurred ot the beginning of the applicable reférénce period: and (2) no Defanlt ar Event of Defaull would be in
existence following such designation, - -

Payments for Consent

The Compiny will pot, and will not permil any of its Resiricted Subsidiarics to, ditectly or indiréeily, pay or cause 1o be paid any consideration to
or for the benefit of any Holder of Notes for or as an inducemen to any consem, waiver ur-amentment of any of the werms or provisions of the Indenture or the
Notes unless such consideration is offered to be paid and is paid 10 all Holdery af the Notes that consent, waive or aree 10 amend in the time frame set forth in
the solicisation documents relating to such conscal, waiver or agreement,

Reports

Whether or not required by the rules and regulations of the SEC, so long as'any Notes are outstanding,’ the Company will furnish to the Holdets of
Noles or éause the Wustee 1o finish 1o the Holders of Notes (or file with the SEC (or public availability), within the time periods specified in the SEC’s
rules and regulations:

I all quarterly and annual financial infarmation that would be required 1o be filed.with the $EC on Forms 10-Q and 10-K if the Company were
required ¢ file such reports, including a Management's Discussion and Analysis of! f‘m'mclal Condition and Results of Operations that describes the
financial condition and results of operations of the Company and its consolidated: Subsidiaries ( provided that such information shall show in
reasonable detail, either on the face of the financial statoments or in the foothotes theretd, the financinl condition und results of operations of the
Company and the Guaranlors separate [rom the financial condition and résulis of operations of the Subsidiaries of

45

Table of Contenls

the Company that ar¢ rot Guarantors with such reasonable detail as required by the S3IC or as would be required by ihe SEC if the Company was
subject to the perioddic reporting requirernents of the Exchange Act) and, with respect to the annual information only, a report thereon by the
Company’s certified independent accountants; and

{2) all current reports that would be required 1o be filed with the SEC on Form 8-K if the Company were reyuired to file such reports.

in addition, the Company will file a copy of the information and reporis referred t0'in clauses (1) and (2) above with the SEC for public availability
within the time periods specified in the rules and regulations applicable o such reports {unless the SEC will not accept such a tiling) and will post the reports
on its website within those time periods. The Company will ai all times comply with Scetion 314(a) of the Trust Indenture Act.

The Company and the Guarantors agree that, for sa Ion‘g as any Notes remain outstanding, if at any time they are nol required 1o file with the SEC
the reports required by the preceding paragraphs, they will furnish 10 the Holders of Notes and to securitics analysts and prospective investors, upo their
request, the information required to be delivered pursuant 1o Rule 144A{d)(4) under the Sccuritics Act.

Notwithstanding the foregoing, the Company will he decmed 10 have fumished such reparts referred to above (o the trustee and the Holders of the
Notes if the Company has filed such reposts with the SEC via the EDGAR Gling system and such reporis are publicly available.

Events of Default and Remedies
Each of the following is an ™ Event of Defundr™

(1 default for 30 days in the payment when due of inierest and Special Interest, if any. on the Notes whether or not prohibited by the subordination
provisions of the Indenture;

(2) default in the payment when due {21 maturity, upon redemption ar otherwise) of the principal of, or premium, if any, on, the Notes whether or not
prohibited by \he subordination provisions of the indenture;

(3 failure by the Company or any of its Restricted Subsidiaries for 30 days after notice 10 the Company by the Lrusiee or the Halders of ai least 25% in
aggregate principal amount of the Notes then owistanding, voling as a single class to comply with the provisians described under the captions *
—Repurchase a1 the Option of Holdes—Change of Control,” “—Repurchase at the Option of Holders—Asset Sales.” “-—Repurchase at the Option
of Holders—Events of Loss,” and *—Certain Covenants—Merger, Consolidation or Sale of Assets;”

) failure by the Company or any of its Restricted Subsidiaries for 60 days after notice Lo the Company by the trustee or the Holders of at least 25% in
aggregate principal amount of the Notes then outstanding voting as a single ¢lass to cotmply with any of the other agreements in the Indeature:

{5 default under any moﬁgage, indenture or instrument under which there miay be issued or by which there may be secured or evidenced any
Indebiedness tor money borrowed by the Company ar any of its Restricted Subsidiaries (or the payment of which is guaranieed by the Company or
any of its Restncled Subsidiaries), whether such Indebtedness or Guarantec now exists, or is created afler the date of the Indenture, if that defauli:



(a) is caused by a [ailurc 1o pay principal of, premitm on, if any, or interest, if any, on, such Indebtedness afler the expiration of the grace
period provided in such‘Indebtedness on the date of such defanlt (™ Pavment Default™), or

(k) results in the acceleration of such Indehtedness priar ta its express malurily: and

in each case, the principal amouns ol any such Indebiedness, tagether with the pnnc:pa] amount of any other such Indebtedness under which there
has been a Payment Default or the mawrity of which has been so accelerated; aggrepates $35.0, nn]!:on or meore;,
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(6) failure by the Company or any of its Restricted Subsidiaries 10 pay final judgments emered by a-coun or courts of competent jurisdiction in an

uninsured aggregate amount in excess of $33.0 million, which judgments are aot paid, dischzfrged or stayed, for a period of 60 days;

(7 cxcept as permitted by the Indenture, any Note Guarantee is held in any judicial proceeding to be unenforceable or invalid or ceases for any reason to
be in full force and effect, or any Guaranlor, or any Person acting on behalf of any Guarantor, denies or disaffirms its obligations under its Note
Guasantee;

(8) the revocation, tenuination, suspension or cessation 1o be effective of any gaming license or other right 1o conduct lawful gaming operations at one or

more Casinos of the Company or any Restricled Subsidiary which shall cuminue for more than 90 consecutive days and which Casinos, taken
together, contribute more than 3% of the Company’s Consalidated EBITDA; providéd that the voluntary relinguishient of any such gaming license
or right will not constituie an Event of Default if, in the reasonable opinfon of the Company (as cvidenced by an officers’ centificate) such
relinquishment (2} is in the best interest of the Campany and its Subsidiaries, tzken us a whale, (b) does nat adversely affect the-Halders of the
Notes in any material respect and (c) is not reasonably expected 1o have, nor are the reasons 111_Lrefor.rea§0nab|} expected to have, any material
adverse effect on the effectiveness of any gaming license or similar right, or any right to renewal thereaf, or on the prospective receipt of any such
license or Aght, in each case, it any jurisdiction int which the Company or any of its Subsidiaries is located or operaics; and

(9 ceriain events of bankmpley or insolvency described in the Indenture with respect to the Company or any of ils Restricted Subsidiaries that is a

Significant Subsidiary or any group of its Restricted Subsidiaries that, taken together, wonld constitutea Significant Subsidiary.

In the case of an Event of Defaull arising from certain events of bankrupley or-insolvency, with respeci t the Company, any Restricted Subsidiary
of the Company that is » Significant Subsidiary or imy group of Restricked Subsidiaries of the Compurny hat, taken together, would constitute a Significan
Subsidiary, all outstanding Notes will becomie due and payable immediately, without Tusther action or noiicc, I any other Event of Délault occurs and is
continuing, the trusiee or the Holders of at least 25% in aggregate principal amount of the then oumstanding Notes may declare all the Notes to be due and
payable immediately; provided that so long as any Designated Senior Debt is outstanding, such acceleration shall nat be eifective until the carlier of (i) five
business days following the delivery of notice of acceleration to the holders of such Designated Senior Debt ior in the case of the Bank Credit Facility, the
administrative agent thereunder} and {ii) the acceleration of any Designated Senior Debi,

Subjeet to certain kmilations, Holders of a majority in aggregate principal amount of the then oulﬁtandmg Noies may direct the trustee in its exercise
of any 1rust ar power. The trustee may withhold from Holders of the' Notes notice of any continuing Default'or Event of Default if it determines thas
withhalding notice is in their interesl, except a Defaull or Event of Defaull relating lo the payment nfprmmpa] of, premium on, if any, interest and Special
Interest, if any.

Subject to the provisions of the Indenture relating to the duties of the trustee, in case an Event of Default occurs and is continuing, the trusice will be
under no obligation to exercise any of the rights or powers under the Indentare at the request or direction of any Holders of Notes unless such Holders have
offercd to the trustee indemnity of security reasonably sutisfactory to the Trustie against any loss, liability or expense.

Except w enforee the right Lo receive payment of principal, premium, if any, imerest or. Special Interest, if any, when due, no Llolder of a Nate may
pursue any remedy with respees to the Indeniure or the Notes unless:

(y’ such Halder has previously given the trustee written notice that an Event of Defauli is continuing:
2) Holders of at least 25% in aggrepate principal amount of the then owtsianding Notes make a written request to the trustee o pursue the remedy;
3) such Holder ar Holders offer and, if requested, provide to the trustee security or indemnity reasonably satisfactory to the tustee against any loss,

liability or expense;
) the trustee does not comply with such request within 60 days afler receipt of the request and the offer of seeurity or indemnity; and
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(5) during such 60-day period, Holders of a majority in aggregate principal smount of the then outstanding Notes do not give the trustee a direetion



inconsistent with such request.

The Holders of a majority in aggregate principal amount of the then oustanding Notes by written notice ta the trustee may, on behalf of the Holders of
all of the Notes, rescind an acceleratian or waive any existing Default or Event of Detaultand its consequences under the [ndenture, if the rescission would not
conflici with any judgment ar decree, except a continuing Defanlt o Event of Default in the payment of principal “of-premium on, if any, interest or Special
Interest, if any, on, the Notes.

Notwithstanding any other provision ot the Indenture, the sole remedy for an Event of Default relating to the tailure to comply with the reporting
obligations described above under the heading “—Certain Covenants—Reponts,” und for any. failure to comply with the requirements of Section 314(a} of the
Trust Indenture Act, wil for the 365 days after the vccuimence of such an Event of Drefault consist exclusively of the right to receive Special lmercst on the
principal amouint of the Notes al a rate equa) to 0.50% per annum. The Special Interest will be payable in the same manner and subject to the same terms as
other interest payable under the Indenture. The Special Interest will accrue on ald outstanding Notcs from and incleding the date on ' which an Event of Default
relating to o failire to comply with the reporting obligations described above under the’ heading* “__Certain Cov«:nams—chor:s" or Section 3 [4(a) of the Trust
[ndenture Act first oceurs 10 but excluding the 365th day thereafter (or such cartier date on which the Eveni of Defaull relating to such reporting obligations is
cured or waived). i the Event of Default resuhiing from such failure to comply with thie rcpor!mg obligations is continuing on such 3635th day, such Special
Interest will cease to acerue and the Notes witl be subject to the other remedies provided under the heading “—Events of Detbult and Remedies”

The Company is required to deliver to the wustee annually a statement regarding compliance with the Indenmre. Upon becoming aware of any Default
nr Event of Default, the Company is required to debiver 1o the trustee a statement sﬁecif}'ing such.Default or Event of Default.

No Personal Liability of Directors, Officers, Employees and Stockholders

© No director, officer, emplayee, incarporator or stoekholder of the Company. or anty Guarantor, as such, will have any Tability for any obligations of
the Company or the Guarantors under the Notes, the Indenture, the Note Guiarnices ot fur any claim-based an, in respect of, or by reason of, such obligations
or their creation. Each Holder of Notes by accepting a Note waives and releascs all such hablhty_ The waiver and release are part of the consideration for
issuance of the Notes. The waiver may noi be ctfective 10 waive liabilities under the federal securitics laws.

Legal Defeasunce and Covenant Defrasance

The Company may at any time, at the option of its Board of Directors evidenced by a resohition set forth in an officers’ certificate, elect o have all of
its obligations discharged with respect to the ouswnding Notes and ali obligations of the Guarantors discharged with respect to their Note Guarantees (* Legal
Defeasance”™) except for:

1) the righss of Holders of outstanding Notes ta receive paymenis in respect of the principal of, premium on, if any, interest or Special Interest, if any,
on, such Motes when such payments are due from the trust refered to below:

(2) the Comnpany’s obligations with respect to the Nates concerning issuing temporary-Noles, registration of Noies, mutilated, destroyed, lost ur stolen
Notes and the maintenance of an office or agency for paymeni and money for security payments held in trust:

{3} the rights, powers, trusis, duties and immunities of the trustee under the Indenture, and the Company's and the Guarantors® obligations in
connection therewith: and

(4) the Legal Defeasance and Covenant Detvasance provisions of the [ndenture.

In addition, the Company may, at its option and at any Iime, elect 10" have the obligations of the Company and the Guarantors released with respect w0
certain covenants (including its obligation to make Change of Control Oﬁ‘u; Assel Sale Offers and Event of Loss Offers) that are described in the Indenture (
“Cosenant De, sfeasance™) and thereafter any amission to mmpl) with those covenants will not constitte a Default or Event of Defanlt with respect to the
Motes, In the event Covenant Defeasance occurs, all Events of Default described under “—Events of Default and Remedies™ (except those
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relating o payments on the Noles or banknuptey, receivership, rehabilitation or insolvency events) will no longer constitute an Event of Default with respect 1o
the Notes.

in arder 10 excreise other Legal Defeasance or Covenant Defensance:

1 the Company must irrevocably deposit with the wrustee, in trust, for the benefit of the Holders 6f the Notes. cash in U.S. dollars, non-callable
Government Securitics, or a combination thereof, in amounts as will be sufficient, in the opinion of a nationally recopnized investment bank,
appraisai firm or firm of independent public accountants, lo pay the principal of, premium on, if any, interest and Special Interest, if any, on, the
outstanding Notes on the stated date for payment thereof or on the applicable redemption dale, as the case may be, and the Company musi specify
whether the Notes are being defeased to such stated date for payment or to a panticular redemption date;

(2) in the ease of L.ege! Defeasance, the Company must deliver to the trustee an opinion of counsel reasonably acceptable to the trustee confirming that
{2) the Company has received from, or there has been published by, the Intemal Revenue Service a ruling or (b) since the date of the indenture, there
has been a change in the applicable federal income tax law, in either case to the effeet that, and based thereon such opinion of counsel will confirm



that, the Holders of the outstanding Notes will not recognize income, gain or loss for federal income tax parposes as a result of such Legal Defeasance
and will be subject 1o tederal income tax on the same amounts, in the sume manner.and at the same times as would have been the case if such Legal
Defeasante had not occumed:

3 in the case of Covenant Defeasance, the Company st deliver to the tnistee an opinion of counsél reasonakly acceptable to the trustee confirming
that the Holders of the autstanding Notes will not recognize income, gain or loss for federal income tax purposes as # result of such Covenant
Defeasance and will be subject to federal income tax on the same amounts, in the same manner and a1 the same times as would have been the case if
such Covenant Defeasance had not occmd;

[C)] no Default or Event of Default his occurred and is comtinuing on the date of such deposit (other than a Default or Event of Default resulting from the
borrowing of funds to be applied to such depasit (and any similar corcwrrent deposit relating to other Indebtedness), and the granting of Liens to
secure such bormowings):

(3} such Legal Defeasance or Covenant Defeasance will not result 1 a breach or violation of, or constitute a default under, any material greement or
instrument (other than the Indenture and the agreewents governing any other Indebtedness being defeased, discharged or replaced) to which the
Company or any of the Guarantors is a party or by which the Company or any of the Guarantors is bound;

(6) the Company must deliver 10 the trostee an officers certificate stating that the deposit was not made by the Company with the inten: of preferring the
Haolders of Notes over the ather creditors of the Company with the intent of defeating, hindering, delaying or defrauding any creditors of the
Company or others; and

) the Company must deliver to the Uustee an officers” certificate and an opinion of counsel, cach stating that all conditions precedent refating to the
Legal Defeasance or the Covenant Defeasance have been complied with,

Amendment, Supplement and Wajver

Except as provided in the next iwo succeeding paragraphs, the Indenture or the Notes or the Note Guaranfees may be amended or suppleniented with
the consent of the Holders of at least a majority in aggregate principal'umnunl'oi' the then outstanding Notes (including, without limitation, Additional Notes, if
any) voting 25  single class {including, without limitation, conscrits obtained in connection with a tender offer of exchange offer for, or purchase of; the
Notles), and any existing Defaull ar Event of Defauli {other than a Defanlt or Event of Default ini the payment of the principal of, premium on, if any, interest
or Special Interest, if any, on, the Notes, except a payment défiult resuiting from an acceleration that has been rescinded) or compliance with any provision of
the indenmre or the Notes or the Note Guarentees may be waived with the consent of the Holders of a mn]omy in aggregate principal amount of the then
outstanding Notes (inchrding, without limitation, Additional Nates, if any) voting as a single class {including, withont Jimilation, consents obtained in
connection with a purchase of, or tender offer or exchange offer far, Nates).

Without the consent of cach Holder of Noles affected, an amendment, supplement or waiver may not §with respect to any Notes held by a non-
consenting Holder):
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(1) reduce the principal amount of Nules whose Holders must consent to an amendmtent, supplemnent or waiver:

ey} reduce the principal of or change the fixed mawrity of any Note or alter or waive any of the provisions with respect 1o the redemption of the Notes
{except those provisions reluting to the covenanis described above under the caption “—Repurchase at the Option of Holders™):

{3) reduce the rate of or change the time for payment of interest, including defautt interest, on any Note:

) waive a Default or Event of Default in the payment of principal of, premium on, if iny, interest or Special Interest, if any, on, the Notes {cxcept a
rescission of acceleration of the Notes by the Holders of at least a miajority in‘aggregate principal amount of the then outstanding Notes and a waiver
of the payment default that resulted from such acceleration);

{5) make any Noie payable in money other than that stated in the Notes:

(&) make any change in the provisions of the Indenture relating 10 waivers of past Defaults or the rights of Holders of Notes to receive payments of
principal of, premium on, if any, interest or Special Interest, il any, on, the Notes:

M waive 3 redemption payment with respect to any Note (other than a payment required by one of the covenants described above under the caption ¥
—~Repurchase at the Option of Holders™);

[65) release any Guarantor from any of its obligations under its Note Guarantee or the Indenture, except in aceardance with the terms of the Indenture; or
%) make any change in the preceding amendment and waiver provisions.

In addition, any amendment to, or waiver of, the provisions of the Indenture relating to subordination that adversely atfects the rights of the Holders
of the Notes will require the consent of the Holders of at least 66 /1% in aggregate principal amoun of Notes then outstanding.



Notwithstanding the preceding, withowt the eansent of any Holder of Nates, the Company, the Guarantors and the trustee may amend or supplement
‘the Indenture, the Notes of the Note Guarantees;

() 1o cure any ambiguily, defect or inconsistency;
(2) ta provide for uncentificated Notes in addition to or in place of certificated Notes:
3 1o provide tor the assumption of the Cormpany's or a Guarantor’s obligations to Holders of Noies und:Note Guarantees in the case of o merger or

consalidation ur sale of all or substantially all of the Company’s or suyh'Guarantor's assets, as applicable;

4 to make any change that wouid provide any additional rights or beacfits to the Holders of Notes or that docs not adversely affect the fepal rights
under the Indenture of any Holder:

(3) 10 comply with requirements of the SEC in order to effect or maintain the qualification of the Indenture under the Trust Indenture Act:
(6) to conform the text of the Indenture, the Notes, the Note Guarantees 1o any provision bf this' Description of Notes 1o the extent that such provision in

this Description of Notes was intended to be 2 verbatim recitation of a provision of the Indenture, the Notes or the Note Guarantees, which jntent may
be evidenced by an officers” certificate to thar eftect;

(0] 10 provide for the isstance of Additional Notes in accordance with the limitations ¢t forth in the Indenture as of the date of the Indenture;
(8) to comply with requirements of applicable Gaming Laws ar to provide for retiui_rcm{:ms imposed by applicuble Gaming Authoritics; or
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(%) to allow any Guamntor to execute a supplemental indenture and/or a Note GGuamntee with respect ta the Notes.

Sarisfaction and Discharge
The Indenture will be discharged and will cease 1o be of further effcet as to all Notes issued thereunder, when:
(i) gither;

{a) all Notes that have been authemicated, cxcept lost, stelen or destroyed Notes that have been replaced or paid and Nates for whose payment
mancy has been deposited in trust and thereafter repaid to the Comipany, have been delivered to the trustee for cancellation: or

(b} all Notes that have not been delivered to the trustee for cancellation have becoine due and payable by reason of the mailing of a notice of
redemption or atherwise or will becomne due and payabie within one year and the Company or any Guarantor has irrevocably deposited or
caused to be deposited with the trustee as trust funds in uvst solely for the benefit of the'Holders, cash in U.S. dollars; non-caflable
Govemnment Securities, or 8 combination thereof, in amounts as will be sufficient, without consideration of any reinvestment of inlerest, (o
pay and discharge the entire Indebtedness on the Notes not delivered 1o the tristee for cancellation for principal of, premium on, if any,
interest and Special Interest, if any, on, the Notes to the date of maturity or redemption;

(2) in respect of clause 1(b), no Default or Event of Default has occurred and is continuing on the date of the deposit (other than a Default or Event of
Default resulting (rom the burrowing of funds to be applied 1v such depusit and any similar deposit relating to uther Indebtedness and, in euch case,
the granting of Liens to secure such borrawings) and the deposit will nof result’in a breach or vivlation of, or constituie a defaull under, any other
instrement to which the Company or any Guarantor is a party or by which the Compaiy or any Guarantor is bound {other than with respect to the
barrowing of funds 10 be applied cancurrently to make the deposit required to cffect such satisfaction and discharge and any similar concurrent
deposit relating 1o other Indebtedness, and in each case the-granting of Liens to secure such borrowings);

(3) the Company or any Guarantor has paid or caused iv be paid all sums payable by it under the Indenture: and

(43 the Company has delivered irrevocable Instructions to the trustee under the Indenture to apply the deposited money toward the payment of the Notes
at maturity or on the redemption date, as the case may be.

In addition, the Company must deliver an officers’ certificaic and an opinion of counsel to the trusiee siating that atl conditions precedent to
satisfaction and discharge have been satisfied.

Concerning the Trustee

[f the trustee becomes a creditar of the Company or any Guarantor, the [ndentare limits the right of the trustee w obtain payment of claims in certain
€ases, or to realize on certain property.received in respect of any such claim as security or otherwise. The trustee will be permitted to engage in other
transactions: however, if it acquires any conflicting inferest it must eliminate such conflict within 90 days. apply to the SEC for permission to continue as
trustee (if the Indennrre has been qualified under the ‘Trust Indentwe Act) or resign.



The Holders of a majority in agerepate principal amcunt of the then omtstanding Notes will have the right to diteet the time, method and place of
conducting any procecding for exercising any remedy available to the uustee, subjcu to certain excepiions. The Indenture provides that in case an Event of
Default has accurred and is continuing, the trustec will be required, in the exdreise of | its power, 1o se the degree of care of a prudent man in the conduct of his
own affairs. Subject 1o such provisions, the trustee will be under no abligation to exercise any of is sights of powers under the Indenture at the request of any
Holder of Notes, unless such Holder has offered to the trustee indemnity or security reasonably satisfactory to it against any loss, lizbility or expense.

Additional Information

Anyone who receives this prospectus may obtain a copy of the Indenture and the Reg]almnun Rights Agreement without charge by writing to Isle of
Capri Casines, Inc., 600 Lmerson Road, Suite 300, St. Louis, Missouri 63141, Anention:
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Chief Legal Officer, Phone: (314} 813-9200. A copy of the Indenture and the Regisimiion Rights Agreement is filed as an exhibit 1o the registration statement of
which this prospectus is a part.

Book-Entry, Delivery and Form

Except as set forth below, the exchange notes will be issued in regisicred, global torm in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof. Exchange notes will be issued promptly atter the expiration time of this exchange oifer.

Exchange notes initially will be represented by one or more notes in registered, global form without interest coupons (the . Global Notes™), The Global
Notes will be deposited upon issuance with the trustee as custodian for The Depository Trust Company (" DTC), in New York, New York, and registered in
the name of DVC or ils nomince, in cach case, for credit 10 an account of a direct or indirect participant in DTC as described below.

Fxcept as sel forth below, the Global Notes may be rransferred, in whole and not in part, only 10 another nominee of DTC ar to a successor of DTC
or its nominec. Beneficial interests in the Giobal Notes may not be exchanged for definitive notes in registered centificated form & Certificated Notes™) cxcept in
the limited circumstances descnibed below. See “—Exchange of Global Notes for Certificated Notes.” Except in the imited circumstances described below,
owners of beneficial imerests in the Global Notes will not be entitled w0 receive physical delivery of Notes in certificaied form.

Depaository Procedures

The following description of the operations and procedures of DTC, Euraclear System (* Ewroclear™) and Clearstream Banking, S AL (
“Clearsiream™) are provided solely as a maner of convenience. These operations and procedures are sobely within the control of the respective setilement
systems and arc subject to changes by them. The Company tekes no sesponsibility for these operations and procedures and urges inveslors to contact the
system or their participants directly to discuss these matlers.

DTC has advised the Company that DTC is a limited-purpose trusi company creaied 1o hold securitics for its participating organizations
(volleetively, the "Participants™) and 1o facilitne the clearance and settlement of transactions in those securities between the Participants through electronic
book-eniry changes in accounts of its Participants. The Pammp:mts inchude sécurities brokers and dealers (including the Initial Purchasers), banks, trust
companics, clearing corporations and centain other organizations. Access 1o DTC’s system is also available to other entities such as banks, brokers, dealers
and trust companics that clear through or mainiain a custodial relationship with a Participant, either directly or indirectly {collectively, the * fndirect
Participants™). Persons who are not Participants may Beneficially Own securitics held by or an'behall of DTC only through the Participants or the Indirect
Participants. The ownership interests in, and ransfers of ownership interests in, each security held by or on behalf of [YTC are recorded on the records of the
Participants and Indirect Participants. )

DTC has also advised the Company that, pursuant 1o procedures established by it:

(1) - upon deposil of the Global Notes, IYI'C will credit the accounts of the Participants designated by the Initial Purchasers with portiens of the principal
amouni of the Global Notes: amt

(] ownership of thesc intercsts in the Global Notes will be shown on, and the transfer of ownership of these interests will be effected only through,
records maintained by DTC (with respect to the Participants) or by the Participants and the Indirect Participants (with respect o other owners of
beneficial interes: in the Global Nates).

Investors in the Global Notes who are Participants may hald their interests therein directly through DTC, Investors in the Global Notes who are not
Participants may hold their interests therein indirectly Lhrough organizations (including Euraclear and Clearstream) which are Participants. Invesiors in the
Global Nates may also hold their interests therein through IEuroclear or Clearsiream, if they are participants in such systems, or indirectly through
organizations thai are panticipants. Investors may also hold interests in the Global Notes through Participanis in the DT system other than Euroclear and
Clearstream. Ewroclear and Clearstream will hold interests in the Global Notes on behalf of their participants through customers’ securities accounts in their
respective names on the books of their respective depositories, which are Euroclear Bank 5.A ./ N.V,, as operator of Euroclear, and Citibank, N.A., as
operator of Clearstream. All interests in a Global Note, including thase held through Evroclear or Clearstream, may be subject 1o the procedures and
requirements of DTC. Those interests held through Euraclear or Clearstream may also be subject to the procedures and requirements of such systems. The
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laws of sume slates require Lhat cestain Persons take physical delivery in definitive form ol securities that they own. Consequenily, the ability to transfer
beneticial interests in a Global Note 1o such Persons will be Timited to that extent. Because I'C can act only on behalf of the Participants, which in turn act on
pehall of the [ndirect Participants, the ability of a Person having beneficial interests in a Giobal Note to pledge such interests to Persops that do not participate
i the DTC system, or otherwise lake actions in respect of such intercsts, may-be affected by the lack of a physical centificate evidencing such imteresis.

Except as described below, owners of interests in the Global Netes will not have Notes registered.in their names, will not receive physical
delivery of Notes in certificated form and will not be considered the registered owners or “holders” thereof under the Indenture for any purpose.

Payments in respect of the principal of, premium on, if any, interest and Special Interest. i any, on, a Global Note registered in the name of DTC or
i1s nomince will be payable to ITC in its capacity as the registered halder.under the Indenture, Under the terms of the indenture, the Company and the tnstee
will treat the Persons in whose names the Notes, including the Global Notes, are registered as the owners of the Notes for the purpose of receiving payments
and for all other purposes. Consequentty, neither the Company, the trustee nar any agent of the Company or the trustee has or will have any responsibility ar
liability for:

n any aspect of DTC’s records or uny Participant’s or Inedirect Partcipant’s records relating to or payments made on account of beneficial o_wncrship
inleres! in the Global Notes or for muintaining, supervising or reviewing any of DTC's records or any-Participant’s or Indircet Participant's records
relating to the beneficial ownership interests in the Globai Notes: or

(2 any other maltcr relating 1o the actions and practices of DTC or any of its Participants or Indirect Participants.

DTC has advised the Company that ils current praclice, upon receipt of any payment in respect of securities such as the Notes (including principal
and interest), is to credit the accounts of the relevant Participants with the payment on the payment date unless Dtrc has reason 10 believe that it will not
receive payment on such payment date. Each relevant Panticipant is credited with an‘amount proportionate 1o its beneficial ownership of an interest in the
principal arnount of the relevant security as shown on the records of DTC. Payments by the Participants and the Indirect Panticipants 1w the Beneficial Owners
of Notes will be poverned by standing instructions and enstomary practices and will he the responsibility af the Participants or the Indireet Participants and
will not be the respansibility of DTC, the trustec or the Company. Neither the Company nor the trustee will be liabls for any delay by DTC orany of the
Partieipanis or the Indirect Panticipants in identifving thé Beneficial Owners of the Noles, and the Company and the tistee may conclusively rely on and will
be protected in relying on instructions from DTC or its nominee for all purposes.

Transfers between the Participants will be effected in accordance with DTC's procedures, and will be settled in same-day funds, and transfers
between participants in Euroclear and Clearstream will be effected in accordance with their respective rules dnd operating procedures.

Cross- market transfers hetween the Participants, on the one hund, and Euroclear or Clearstream participants, on the other hand, will be effected
through DTC in accordance with DTC s rules on behalf of Euroclear or Clearstream, us the case may he, by their respective depositaries; however, such
cross- market transactions will require delivery of instructions to Euroclear or Clearsiream, as the case may be, by the counterpanty in-such system in
accordance with the neles and procedures and within the established deadlines { Brussels time) of such system: Furoclear or Clearstream, as the case may be,
will, if the transaction meets its settlement requirements, deliver insuuctions to its sespeetive depositary 1o ake action to effect final seulement on its behalf by
delivering or receiving interests in the relevant Global Note tn DTC, and making or receiving payment in accordance with normal procedures for same-day
funds settlement applicable to DTC. Euroclear participants and Clearstream participants may not deliver instruetions direcily to the depositories for Euroclear
or Clearstream.

DTC has advised the Company that it will take any action permitied to be taken by a Holder of Notes only at the direction of one or more
Participants o whase account DTC has credited the interests in the Glohal Notes and only in respeet of such portion of the aggregate principal amotnt of the
Notes as 10 which such Participant or Participanis has vr have given such direction. However, il there is 2n Event of Default under the Notes, DTC reserves
the right to exchangé the Global Notes for legended Notes in certificated forin, and to distribute such Notes 10 its Participants.

Although DTC, Euroclear and Clearstream have agreed to the foregning procedures to facilitate transfers of interests in the Global Notes among
participants in 1Y1'C, Euroclear and Clearsiream. they are under no obligation 1o perform or lo
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continue 0 perform such procedures, and may discominge such procedures at any 1ime. Nane of the Company, the tusiee and any of their respective agents
will have any responsibility for the performance by DTC, Euroclear or Clearstream or their respective panticipants or indirect participants of their respective
obligations under the rules and procedures governing their operations.

Fachange of Global Notes for Certificated Notes

A Global Note is exchangeable for Cenificated Notes if:

) DTC (a) notifics the Campany that it is unwilling or unable to continuc as depositary for the Global Notes or (b} has ceased ta be a clearing ageney



registered under the Exchange Act and, in either case, the Company fails 1o appoint a successor deposiiary:
(2) the Company, at its aption, notifies the trustee in writing that it elects t6'cause the issuance of the Cenificated Notes: or
(3 there has accurred and is continuing a Default ar Event of Defauli with respect ta the Nates.

[n addition. beneticial interests in a Global Note may be exchanged for Certify cated Notes upon prior writien nolice given ta the trustee by or on behalf
of DTC in accordance with the Indenmure. In all cases, Centificated Notes delivered in exchange for any Global Note or beneticial interests in Global Notes will
bes rcgn.lercd in the names, and issued in any 2pproved denominations, requested by or.on bchdlf of thét depositary {in zccordunce with'its customary
procedures) and will bear the applicable restrictive fegend, unless that legend is not requiréd by applicable taw.

Exchange of Certificated Notes for Global Notes

Cenlificated Notes may not be exchanged for beneficial interests in any Global Nate unless the transferar first delivers to the trustee 2 wriiten
certificate (in the form provided in the Endenture) to the effect that such transfer will comply with thé approptiate transfer restrictions applicable to such Notes.

Same Day Scttlement and Payment

The Company will make payments in respect of the Notes represented b) the Global Nates, inciuding principal, premium, if any. interest and
Special Interes, if any, by wire transfer of immediately availsble funds to the accounts 5pcc1f'cd by DTC or its nomince. The Company will make all
payments of principal, premium, i any, interest and Special Interest. if any, mlh respect 1o Ccmﬁcatcd Notes by wire transfer of immediately available
funds to the accounts specified by the Holders of the Centificated Nates or, il no_such account is spccl['ed, by malhng a check 10 each such Holder's registered
addsess. The Notes represented by the Global Notes are expected to be eligible to trude in- DTG s Same:Day Funds Setttément System, and any permitted
secondary market trading activily in such Notes will, therefore, be required by DTC 16 be settled in immediately available funds. The Company expects that
secondary trading in any Certificated Notes will also be seltled in immediately available funds.

Because of time zonc differences, the securities account of a Euroclear or Ciéarstream pamc:pam purchnsmg an inerest in a Global Note from a
Participant will be credited, and any such crediting will be reported ta the rclc\-am Euroclear or Clearstream participant, during the securities scttlement
processing day (which must be a business day for Furoclear and Clcarslrcam) immediately mlfuwmg the setilement date of DTC. UTC has advised the
Company thai cash received in Euroclear or Clearstrean as a result of sales of interests i a Global Note by ot through a Euroclear or Clearstream participant
10 a Participant will be received with value on she setlement datc of DTC but wili B¢ available in the relevant Euroclear or Clearstream cash account anly as of
the business day for Euroclear or Clearstream following DTC's scttlemens date:

Registration Rights; Special Interest
The following description is a sammuary of the material provisions of the Registration Rights Agreement. It does not restate that agreement in its
cntirety. We urge you to read the Registration Rights Agreement in its entirety because it, and not this deséription, defines vour registration rights as Holders of’

these Notes, See “—Additional Information.”

The Company, the Guarantars and the Initial Purchasers catered ito the Registration Rights Agreement on August 7. 2012, Pursuant to the
Registration Righis Agreement, the Company and the Guarantors agreed to file with the SEC the
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Exchange Offer Registrtion Statement {as defined in the Registrution Rights Agreement) on the appropriate form under the Securities Act with respeet to the
Exchunge Notes (as detined in g RegiStration Rights Agreement). Upon the effectiveness of the Exchange Offer Registration Statement, the Company and the
Guarentors will offer to the Holders of Entitted Securities pursuant to the Registered Exchunge Offer (as defined in the Registrution Rights Agreement) who are
able 10 make certain representations the opportunity to exchange their F:mtlcd Securities for Exchanl.,c Notes,

1f:

8D} the Company and the Guaraniors are nut
(a) required to file the Exchanpe Offer Regisiration Statement; or
by permiited to consummaie he Registered Exchange Offer because the Registered Exchange Offer is not perymivted by apphcable taw or SEC

policy;

) any Initial Purchaser requests with respect 1o the Entitled Securities (or Private Exchange Securitics, as defined in the Registration Rights Agreement)
nos eligible to be exchanged for Exchange Notes in the Registered Fxchange Offer and held by it following consurmination of the Registered Exchange
Olfer; or

3 any tlolder of Entitled Securities notifies the Company prior to the 20th business day following consummation of the Exchange Offer that:

(2) it is prohibited by law ar SEC policy from participating in the Registered Exchange Offer:



{b) it may nat resell the Exchange Notes acquired by it in the Registered Exchange Offer to the public without delivering a prospectus and the
prospectus contained in the Exchange Offer Registration Statement is not appropriate or available for such resales; or

{c) it is a broker-dealer and owns Noles acquired directly from the Company ar an Alfiliate of the Company,

the Compuny and the Guarantors will file with the SEC a Shelf Registration Statement {as defined in the Registration Rights Apreement) to cover resates of the
Notes by the Holders of the Notes wha satisfy certain conditions refating to the provision of information in connection with the Shelf Registration Statement.

For purposes of Gie preceding, * Entitled Securities™ means each Note until the earliest to ocour oft

(3] the datc on which such note has been exchanged by a Person other than a broker-dealer tor an Exchange Note in the Registered Exchange Offer;

(2) following the exchange by a broker-dealer in the Registered Exchange Qffer of a Note for an Exchange Note, the date on which such Exchange Note is
sold to a purchaser who receives from such broker-dealer on of prior to'the date of such sale a copy of the prospectus contained in the Exchange Offer
Registralion Statement; .

[£)] ‘the date an which such note has been effectively registered under the Seenrities Act and dispnsed of in accordance with the Shel¢ Regisiration
Statement; or

{4) the date on which such note is actually sold pursuant to Rule 144 under the Securities Act,

The Registration Rights Agreement provides (hat:

(5] the Company and the Guarantors will file an Exchange Offer Registration Statement with the SEC on or prior to 180 days after the closing of the
offering of the old notes; -

2 the Canpany and the Guarantors will use all commercially reasanable etforts to have the Exchange Offer Registration Siatement declared effective by
the SEC on or prior 1o 240 days after the closing of the offering of the old notes:
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3 unless the Registered Exchange Offer would not be permilied by applicable law or SEC policy, the Company and the Guarantors will:
{a) commence the Registered Exchange Offer; and
(&) use alj cominercially reasonable efforts to issue on or prior to 30 business days, or longer, if required by applicable securities laws, after
the date on which the Exchange Offer Registration Stateiment was declared effective by the SEC, Exchange Notes in cxchange for all notes
tendered prior thereto in the Registered Exchange Offer; and

(<) if obligated to file the She!f Registration Siatemem, the Company and the Guarantors will use all commercially reasonable ¢ffons to file the Shelf
Registration Statement with the SEC on or prior to 60 days afier such filing obligation arises and ta cause the Shelf Registration 1o be declared
effective by-the S8EC on or prior to 120 days after such obligalion arises.

If:

(1) the Company and the Guarantors fail to file any of the registrtion statements required by the Registration Rights Agreement on or before the date
specified for such filing;

(2) any of such registration statements is not declared effective by the SEC on ar prior to the date specified for such cffectiveness (the * Effectiveness
Target Date’);

3) the Company and the Guarantors fail 10 consummate the Registered Exchange Offer within 30 business days of the Effectiveness Tarpet Date with
respect to the Exchange Offfer Registration Staement: or

) the Shell Registration Statement or the Exchange Offer Registration Statement is declarcd effective but thereafier ceases to be effective or usable in

connection with resales of Entitled Securities during the periods specificd in the Registrmion Rights Agreement (each such event referred 10 in
clauses (1) through (4) above, a * Registration Default™),

then the Company and the Guarantors will pay Special Interest w0 each halder of Entitled Securitics until atl Registration Defaults have been cured.

With respect 1o the first 90-day period immediately following the occurrence of the first Registration Default, Special Interest will be paid in an

amount equal 10 0.25% per annum of the principal amounl of Entitled Securities outstanding. The amount of the Special Interest will increase by an additional
0.25% per annum with respect 10 each subsequent 90-day period until al} Registration Defaults have been cured, up 10 @ maximum amount of Special Interest
for all Registration Defaults of 1.0% per annum of the principal amount of the Entitled Securities ovistanding.



All accried Special Intercst will be paid by the Company aitd the Guarantors on the next schcduled interest paymeni date to DTC or its nomince by
wite ransfer of immediately available funds or by federal funds check and 1o holdérs of Certiticated Notes by wire trnsfer to the accounts specified by them
ar hy mailing checks to their registered addresses if no such accounts have heen Specified. .

Foljowing the cure of all Registration Defaults, the accrual of Special Interest will cease.

[olders of Notes will be required 10 make certain représentatiuns 10 the Company (us described in the Registration Rights Agreement) in ordes 1o
participate in the Regisiered Exchange Otler and will be required to deliver certain infonnation'to be used in connection with the Shelf Registration Statement _
and to provide comments on the Shell Registration Stutement within the tinpe periods set forth in the Registration Rights Agreement in order 1o have their Notes
included in the Shelf Registration Statement and benefit fram the provisions reparding Special Intercst set forth above. By acquiring Entitled Securities, a
Halder will be decmed 1o have agreed to indemnify the Company and the Guarantors ﬂgmnsl ceriain 10sses arising out of information furnished by such Holder
in writing for inclusion in any Shelf Registration Statement. Holders of Notes will also be Teqitired to suspcnd their use of the prospectus included in the Shelf
Registration Statement under certain circumstances upon receipt of wrinen notice o that effect from the Company.
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Certain Definitions

Set forth below are certain defined terms wsed in the Indenture. Reference is made to the Indenture for a fulf disclosure of all defined tenns used
therein, as wetl as any other eapitalized terms used herein for which ne definition is provided.

“Acquired Debt™ means, with respect to any specified Person:

4}] [ndebtedness of any other Person existing at the tinie such other Persop is merped with or into or became a Subsidiary of such specified Person,
whether or not such Indebiedness is incurred in connection with, or.in contemplation of; such other Person merging with or inla, or becoming a
Restricted Subsidiary of, such specified Person: and

(2) Indebtedness secured by a Lien encumbering any asset acquired by such specificd Person.

“Affifiate” of any specified Persun means any other Person direétly o indirectly coritrotling or centrolled by or under direct or indireet common
conlrol with such specilied Person. For purpeses of this definition, “cuntrol,” as used.with Tespect o any Person, means the possession, direcily or indirectly,
of the power 1o direct or cause the direction of the mansgement or policics of such Person, whether through the ownership of voting securities, by agreeroent or
otheywise; provided thi beneficial ownership of 10% or more of 1he Veting Stock of a Person will be deemed 1o be control. For pumposes of this definition, the
terms “controliing,” “controlled by and “under commeon control with™ have corelative meanings,

“dirplane” means the Citation 5 airplane owned by the Company as of the date of the Indeniure.

“Applicable Premium™ means, with respect to any Note on any redémption date, the greater of:

4] 1.0%% of the principal amount of the Note; or {2) the excess ot
(a) the present value at such redemption date of (i) the, redemption price of the Note at June 15, 2016 (such redemption price being set forth in

the table appearing above under the caption —-—Opnuna] Redemption™).plus (ii) all required interest payments due on the Note through
lune 15, 2016 (excluding accrued but unpaid interest ta the redemption date), computed wsing a discount rate equal © the Ureasury Rale as
of such redemption date plus 50 basis poinls: ever

{b} the principal amount of the Note.

“Assets Held for Sale or Development™ means:

1)) the Airplane;
(2) the Real Estate Options: and
3 the Cripple Creek Land.

“Asset Sale” means:

n the sale, lease, conveyance or ather dispositon of any assets or rights by the Company or any of the Restricted Subsidiaries: provided that the sale,
lezse, conveyance or other disposition of all or substantially ull of the assets of the Company and its Restricied Subsidiuries taken as a whole will be
govemed by the provisions of the Indenture described above under the caption “—Repurchase at the Option of Holders—Change of Control™ andfor
the pravisions described above nader the caption “—Certain Covenants —Merger, Consalidation or Sale of Asse1s™ and not by the provisions of Lhe
Asset Sak covenant: and



2) the issuance of Equity Interests by any of the Restricted Subsidiaries or ihe sale by the Company or any of the Restricted Subsidiaries of Equity
Intcrests in any of the Subsidiaries.

Notwithstanding the preceding, none of the following items will be deemed to be an Asset Sale:

57
Table'of Contents
mn any single transaction or series of relaled transactions that involves assels having a'Fair Market Value of less than 320.0 million;
[ a transfer of assets between or among the Company and its Restricted Sub'sidia.r.ies:
3) an issuance of Equity nlerests by a Restricted Subsidiary of the Campany 10 the Company or to a Restricted Subsidiary of the Company:
&3] the sale, lease or ather transfer of products, services, accounts receivable or current assets, as defined in aceordance with GAAP in the ordinary

course of business and any sale, abandonmen or ather disposition of damaged. worn-ou: or obsolete assets, including intellectual property, thal is,
in the reasonable judgment of the Company, no longer econemically practicable to maintdin ér iseful in the conduct of the business of the Company
and its Restricted Subsidianies taken as whole or property replaced with similar properly or similur ttility in the ordinary course of business;

(5) licenses and sublicenses by the Company or any ol its Restricted Subsidiaries of software ur intellectual property in the ordinary course of
business;

(8) any surrender ot waiver of cantract nghis or setilement, release, recovery an ar surender of contract, tor or other claitms in the ardinary course of
business:

{7 the graming of Liens nat prohibited by the covenant described above under the caption,"—Cenain Covenants—Liens;”

(3] the sale or nther disposition of Assets Held for Sale or Davelopment:

(9 the sale or other disposition of any Excess Land: -

(10) the sale ur other dispositien of cash or Cash Equivalenis:

(i) a Restricted Payment that does not violate the covenant deseribed above under-the caption *—Certain Covenants—Restricted Payments™ or o
Permitted [nvestment;

(12) the disposition of receivables in connection with the compromise, settlement or collection thereof:
un feases (as fessor or sublessor) of real or personal prupesty and guaranties of any such lease in the ordinary course of business: and
(14) any cxchange of like property pursuant to Section 1031 of the Internal Revenue Code of 1-936, as'amended, for use in a Permitted Business.

“Bank Credit Facility™ means thal certain Amended and Restated Credit Agreement, dated as of March 25, 201§, by and among the Company, the
lenders named therein and Wells Fargo Bank National Association, as administrative agent, issuing bank and swing line lender, providing for revolving credit
and term loan borrowings, including any rclated notes, Guarantees, collateral documents, instruments and agreements execiited in connection therewith, and,
in each case, as amended, restated, medified. renewed. refunded, replaced in any manner (including increasing the amount of available borrowings thereunder
and whether upon or after terminétion or othenwise) or relinanced (including by means of salés of debt securities to institutional investors) in whole or in part
from dme 10 tine.

“Beneficial Owner™ has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the Exchange Act, except that in calculating the
beneficial ownership of any particular “person” (as that term is used in Section 13(d)3) of the Exchunge Act), such “person” will be deemed to have beneficial
ownership of all securitics that such “persen”™ has the nght 1o acquire by conversion or exercise of other securities, whether such right is currenily exercisable
or is exercisable only alter dre passage of time. The terms “Beneficially Owns" and “Beneficially Owned™ hiave a corresponding meaning.

58

Table of Conents

“Board of Directors™ means:
(1) with respect to a cerporation, the board of directors of the corporation or any commtitiee thereof duly authorized to act on behalf of such board:
) with respect to & partnership, e board of directors of the peneral panner of the partnership;

(3) with respeet to a limited liability company, the maraging member o imcmbers or any controlling committee of managing members thercof® and



)] with respect to any other Person, the board or committee of such Person serving a similar function.

“Capital Lease Chligation™ means, at the time any determination is to be macde, the amaunt of the liability in respect of a capital lease that would at
that time be reguired to be capitalized on a balance sheet prepared in accorance with GAAP, and the Stated Mamrity therzof shall be the date of the last
payment of rent or any other amount duc under such lease prior 1o the first date upon which such lease may be prepaid by the lessee withaut payment of a

penalty.
“Capital Stock™ means:
(1) in the case of a corpuration, corporaie stock;

(2) . in the casc of an association or busincss entity, any and ail shares, intcresls, participations; rights or other equivalents (however designated) of
corporate stock:

(3) in the case of a pannership or limited tability company, parwership interests (whether genecal ar limited) or membership inferests; and

] any other interest ar participation that coafers on a Person the right 1o receive a share of the profits and lasses of, or distributions of assets of, the
‘issning Persan, but excluding from all of the foregoing any debt securities convertible inla Capiial Stock, whether or not such debt securities include
any Tight of pariicipation with Capiial Stock.

“Cash Eguivalents”™ means:

1)) United States dolars;

2) secunities issued or directly and fully guaranteed or insured by the Uniicd States governsuent or any agency or instrumentality of the United Siates
government {provided tha the full f2ith and credit of the United Siates is pledged in support of those seeurities) having matwrities of not more than
twefve months from the date of acquistion;

{3} certificates of deposit and Eurodollar time deposits with maturities of twelve months or Jess from the date ofacg-]uisiliun bankers’ acceptances with
maiurities not exceeding twelve months and overnight bank deposits, in cach case, with any. lender party to the Bank Credit Facility or with any

domestic commercial bank having capital and surplus in excess of 5500.0 mlllmn

4 repurchase obligations with a term of not mare than 365 days for underlying securilies af the types described in clauses (2) and (3) abave entered
into with any financial institution meeting, the qualifications specified in clause'(3) above:

(3) commercizl paper having one of the two highest rutings ubtaingble from Moody’s or S&P and, in each case, haturing within twelve months after
the date of acquisition; and

(6} moncy market funds and mutual funds at least 9025 of the assels of which constitute Cash Equivaients of the kinds described in
clauses {1} through {3) of this definition.

“Cusino” means a gaming establishmem owned by the Company or a Reswricted Subsidiary and comaining at least 400 slot machines and 10,000
square feet of space dedicated 1o the uperation of games of chance.

“Casino Hotel means any hotel or similar hosphiality facility with at least 100 rooms owned by the Company or a Restricted Subsidiury and
serving a (asino.
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“Casino Related Facifity™ means any building, restaurany, theater, amusement park or ather cnterlainment facility, parking or mercatignal vehicle
facilities or retail shops located at or adjacent to, and dircetly ancillary to, a Casino and used-or to be used in connection with such Casino other than a Casino
Hotel.

“Change of Controf” means an event or series of events by which:

(1) any “person’ or “group” {as such terms are used in Sections 13{d) and 14(d) of the Exchange Act) (other than the Permitted Equity Holders) is or
becomes the Beneficial Owner, directly or indirectly, of securitics representing more than 50% of the combined voting power of the Company’s
owstanding Voting Stock, bt excluding in each case from the percentage of voting power held by any group, the voling power of shares owned by
the Permitied Equity Holders who are deemed to be members of the group provided that {i) such Perminted Equity Holders bencficially own a
majority af the voting power of the Voting Stock held by such group and (ii) at such time the Permitted Equity Holders together shall fail 1o
Beneficially Own, directly or indirectly, securities representing ot least the same percentage of voting power of such Voting Stock as the percentage
Beneficially Owned by such person or group; or

2) during any period of 24 consecutive months, individuals who at the beginning of such period constituted the Board of Directors of the Company
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{together with any new or replacement directors whose election by the Hoard of Dircctors of the Company, or whose nomination for election by the
Company’s sharcholders, was approved by a'vote of 21 Jeast a majosity of thé directors then still'in office who were either directors at the beginning of
such peried or whose election or nomination for election was previously so appioved) cease for any reason to constitute a majority of the directars
then in office; or

)] the Company consolidates with ar merges with or into any Persan or sells, leases, Lransfers, conveys or otherwise disposes of, directly or indirectly,
all or substantially all of the assets of the Company and its Subsidiaries; taken as a whiole, to any Person, pursuant to a transaction in which the
outstanding Voting Stock of the Company is changed into or exchanged for cash, securities or other property (other than any such transaction where
the outstanding Voting Stock of the Company is (a) changed only to the extent necessary t réflect 4 change in the jurisdiction of incorporation of the |
Company or {b) is exchanged for (i) Voling Stock of the surviving corporation which is not D|5quahl|c~d Stock or (1)) cash, securities and ather
oroperty {other than Capital Stock of the surviving corporation) in an ameunt which could bc paid by.the Company as a Restricted Payment as
described above under the caplion *—Certain Covenanis—Restricted !’aymcnts“ (.'md such amount shall be treated as 2 Restricted Payment) and no
person or group, other than Permitted Equity Holders (including any Permitied Equity Holders who aie part of a group whete such Permited Equity
Holders beneficially ows a majority of the voling power of the Voting Stuck held. by such group), owns immediately after such transaction, directly
or indirectly, more than 50% of the combined voting power of the outstandiig Vating Stock of the surviving corporation): or

{4 the Contpany is liquidated oz dissolved or adopts a plan of liquidation or dissotution.
*Change of Control Offer™ has the meaning assigned to that term in the Indenture governing the Notes.
“Completion Guarantee and Keep-Well Agreement” means;

{1 the guarantee by the Company or a Guarantor of the completion of the development, construction and opening of a new Casino, Casino Hotel or
Casinu Related Facility by one or more Unrestricted Subsidiaries of the Company:

(2) any Indebiedness of an Unrestricted Subsidiary gnaranteed by the Company or any-Guarantar pursuant lo a Completion Guarantee and Keep-Well
Agreement, prior to the time the Company or such Guarantor makes any pringipal, interest or cumparahle debt service paymem with respect to such
guaranteed [ndebtedness;

3 the agreement by the Company or 2 Guarantor to advance funds, property or services on behaif of one ar more Unrestricted Subsidiaries of the
Company in order to maintain the financial condition of such Unrestricied Suqudmry in connectian with the development, construction, opening,

and operation of a new Casino, Casino Hotel or Casino Related Facility by such Unrestricted Subsidiary; or

) any agre¢ment, guaranice or Indebtedness of similar nature and effect entered into in the ardinary course of business and consistent with past
practice,
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provided that such agreement, gearaniee of Lndebtedness is entered into or.incitrred, as the case may be, in connection with obtnining financing for such
Casino, Casino Hotel or Casino Related Facility or is required by a Gaming Autharity.

“Completion Guarantee/Keep-Well Indebtedness™ of the Company or any Guarantor means (i) any Indebtedness incurred for money borrowed by
the Company or any Guaranior in connection with the performance of any. Complétion Guarantee and Keep-Well Agreement or (ii) any Indebiedness of one or
more Unresiricied Subsidiaries of the Company 1hat is guaranieed by the Company or a Guaramar pursuant to a Completion Guarantee and Keep-Well
Agreement, in the case of guaranteed Indebtedness under this elause (i), an and after the time the Company or such Guarantor makes any principal, interest
or comparable debt service peyment with respect to such guaranteed Indebtedness.

“Consolidated EBITDA™ means, with respect 1o any specificd Person for any period, the Consalidated Net Income of such Person for such period
plus, without duplication:

(1) an amount equal to any net Joss realized by such Person or any of its Restricted Subsidiaries in connection with an Asset Sale, to the exient such
loss was deducted in computing such Consolidated Net Income: plus

(2} provision for taxcs based on income or profits of sch Persen and its Restricted Subsidiaries for such period (including franchise 1axes imposcd in
lieu of ar as zdditicnal income iax), to the extent thai such provision for taxes was deducted in computing such Consolidated Net Income: plus

(3) the Fixed Charges of such Persan and its Restricted Subsidiaries for such period, to the extent that such Fixed Charges were deducted in computing
such Consolidated Net Income: plus

{4) the Transaction Costs for such period, to the exient that such Transaction Costs were deducted in eomputing such Consolidated Net Income; plus

(3) any foreign currency transtation losses (including losses relaled to currency remeasurements of Indebtedness) of such Person and its Restricted
Subsidiaries for such period, 10 the éxtent that such losses were taken inte account in computing such Consolidated Nei Income; plus

{6) depreciation, amartization (inctuding amontization of intangibles but excluding amortization of prepaid cash expenses that were paid in a prior



period) and other non-cash charges and expenses {including non-cash cxpenses assoctated with the gramting of stock options or other equity
compensation, bt excluding any such non-cash charge or expense to the extent that it represents an acenizl of or reserve for cash charges or expenses
in any [uture period or amontization of a prepaid cash charge or expensc that was paid in'z prior period) of such Person and its Restricted.
Subsidiaries for such period to the extent that such deprecimion, amortization and oiher non-cash charges or expenses were deducted in eomputing
such Cansolidated Net Income; plis

N pre-opening expenses; plus
(&) any prepaymen! premiwms assoctated with the prepayment of the Notes,
in cach case, on a consolidated basis for the Company and its Restricied Subsidiaries and determined in accordance with GAAP:

“Consolidated Nei Income ™ means, for any period, the net income (loss) of the Company and its Restricted Subsidianies on a consolidated basis for
such period taken a5 6 single accounting period determined in accordance with GAAP and withoul any reduction in respect of preferred stock dividends:
provided that there shall be cxcluded () the net income (loss) of any Person accrued prior to the date it becomes a Restricted Subsidiary of the Company or is
merged into or consolidated with the Company or any of its Restricted Subsidiaries or that Persaii's assets are acguired by the Company or any of its
Restricted Subsidiaries, (ii) the net income of any Resiricled Subsidiary of the’ Company o the extent thal the declaration or paymemt of d|v1dcnds or similar
distributions by that Restricted Subsidiary of that income is nol at the lime permitied by operdlion’of the terms of its charier or any agreement, instrument,
judgment, decree, order, statute, rule or gavernmental regwlation dpplicable 16 that Restricied Subsidiary, (iii) the net income {loss) of any Person that is not a
Restricted Subsidiary except to the extent of the amount of management fees and dividends or other distributions actually paid te the Company or a Restricted
Subsidiary during such period {other than any such dividends or distributions Tadé f{or the purposes of paying any 1axes arising from any equity ownership
interests in such Persons) and (iv} items classificd as
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extraordinary or any non-cash item classified as non-reenrring (other than the tax benefit of the.utilization of net operating loss carry forwards or alternative
mininmum (ax credits).

“Consolidated Net Tungible Assets” of any Person as of any date means the total assets of such Person and its Restricted Subsidiarics as of the
mos! recent fiscal quarter end for which a consolidated balance sheet of such Person and its Restricted Subs1d|anes is available, minus 1otal goodwill and
other intdngible assets of such Person and its Réstrcted Subsidiaries reliected on such balunce sheet, all ‘cilculated un a consolidated basis in secordsnce with
GAAP.

“continuing” means, with respect to any Default or Event of Default, that such Default or Event of Default has not been cured or waived.

»Credit Faciliries™ means, one or more debt facilities (including; without Binitation, the Bank C}cdil Facility) or conunercial paper facilitics or
indentures. in each case, with banks or ather institutional Jenders or a trustey providing for revalving credﬂ loans, term loans, feceivables finaneing (inclnding
through the sale of receivables to such lenders or 10 special purpose entities formed to borrow from such lenders against such reccivables) or letters of credit, or
issuances of deht securities, in cach case, as amended, restated. modified, renewed, refunded: replaced in any manner (whether upon or after sermination or
otherwise) or refinanced in whole or in part from time to time.

“Cripple Creek Land™ means the real esiate owned o leased by whe Company in Cripple Creek, Colorads.

“Default™ means any cvent that is, or with the passage of time or.the giving of notice or both would be, an Event of Defanlt.

“Designated Senior Debt” means: -
(1 any Indebtedness outstanding under the Bank Credit Facility; and
(2) afler payment in full of all Obligations under the Bank Credit Facility, any other Senior Debt permitted under the Indennwre the principal amount of

which is $25.0 million or more and that has been designated by the Company as “Designated Senior Debt.”

“Development Services™ means, with respect 1o any Qualified Facilily, the provision (1hrough retained professionals or atherwise) of development,
design or censiruction services with respect 10 such Qualified Facility.

“Disqualified Stock™ means, with respect 1o any Person, any Capital Stock or other similar ownership ar profit indercst that, by its lerms (or by the
terms of any secunly into which it is conventible, or for which it is exchangeable, in each case, at ihe option of the holder of the Capital Stock), or upon the
happening of any event, matures or is mandatorily redeemable, pursuant 10 a sinking fund obligation or otherwise, or redecmable al the option of the holder of
the Cupital Stock, in whole or in part, on or prior to the date that is 91 days afler the daie on which the Notes mature. Notwithstanding the preceding sentence,
any Capital Stock that would constitute Disqualified Stock solely because the holders of the Capital Stock have the right to require the Company 1o
repurchase such Capital Siock upon the occumrence of 2 change of vonlroel or an assel sale will notconstitute Disqualified Stock if the terms of such Capital
Stock provide that the Company may not repurchase or redeem any such Capital Stock pursuant to such provisions unless such repurchase or redemption
complies with the covenant described above under the caption “—Certain Covenants—Restricted Payments.” The amotint of Disqualified Stock deemed to be
outstanding at any time for purposes of the Indenture will be the maximum amount that the Company and its Restricted Subsidiaries may become obligated to
pay upon the maturity of, or pursuant to any mandatory redemption provisions of, such Disqualified Stock, exclusive of accrued dividends.
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“Domestic Subsidiary™ means any Restricted Subsidiary of the Company that was formed under the laws of the United States or any state of the
United States or ihe District of Columbia or that guaranices or otherwise provides direct eredit support for any Indebiedness of the Company.

“Fyuity Interests” means Capital Stock and all warranis, options or asher rights 16 afquire Capital Stock (but excluding any debt security that is
convertible inlo, or exchangeable for, Capital Stock). C

“Equity Offering” means z public or private sale of Equity Interests of the Company by the Company (other than Disqualified Stock and other than
to a Subsidiary of the Company). .

62

Table of Contents

T “Event af Loss™ means with respect 10 any properly or asset (tangible or intangihle, real or personal) that has a Fair Market Value of $20.0 million or
mere, any ot the following: '

(1) any loss, destruction or damage of such property or assel;

(13} any institution of any proceedings for the condemnation or seizure of such property or d@ssét or for the exercise of any right of eminent domain or
navigational servitude: or :

3) any actual condemnation, scizure or taking, by excercise of the power of eminent domain or otherwise, of such property or assel, or confiscmion of
such property or asset ar the requisition of the use of such property or assct,

“Excess Land™ means (1) the approximately three acres in the aggregate of real property owned in tee by the Company or its Restricted Subsidiarics
as of the date of the Indenture, tocated north of U.S. 90-in Biloxi, Mississippi‘and (i1) the approximately 150 acres of real property owned in fee by the
Company or its Restricted Subsidiaries as of the date of the Indenture adjacent lo the Company's Casino and Casino Related Facility in Pompano Beach,
Florida.

“Existing Indebtedness™ means all Indebledness of the Company and its Subsidiaries {other than Indebtedness under the Bank Credit Facility) in
existence on the date of the Indenture, umil such amotnts are repaid.

“Fuir Market Value” means the value that would be paid by a willing buyer to an unaffiliated willing seller in a transaction not involving disiress or
necessity of either paty, determined in good faith by the Board of Dircctors of the Company (unléss otherwise provided in the Indenture).

“FF&E" means ferniture, fixtures and cquipmcn:' used in the ordinary course of business in the operation of a Permittcd Business.

“FF&E Financing™ means Indebtedness, the proceeds of which will be used solely to {inance or refinance the acquisition or lease by the Company or
a Restricted Subsidiary of FF&E.

“Fixed Charge Coverage Ratio” means with respect 10 any specified Person for any period, the ratio of the Consolidated EBITDA of such Person
for such period to the Fixed Charges of such Person for such period. In thé event that the specificd Person or any of its Restricled Subsidiaries incurs,
assumes, goaraniecs, repays, repurchases, redeems, defeases or otherwise discharges any Indebtedness {othér than ordinary working capital.barrowings) or
issues, repurchases or redeems preferred-stock subsequent to the commencement of the period for which the Fixed Charge Coverage Ratio is being calculated
and on oF prior 1o the date on which the event for which the cateulation of {he_ Fixed Charge Coverage Ratio is made {the * Caleulation Date™), then the Fined
Charge Coverage Ratio will be calculated giving pro forma effect (in accordance with Regulation $-X under the Securities Act) to such incurrence, agsumption,
Guarantee, repayrmenl, repurchase, redemption, defeasance or other discharge of Indebtedness, or such issuance, repurchase or redemption of preferred stock,
and the use of the proceeds therefrom, as if the same had occurred at the beginning of the applicable four-quarter reference period

Ia addition, for purpases of calculaling the Fixed Charpe Coverage Ratio:

(1) acquisitions that have been made by the specified Person or any of its Restricied Subsidiaries, including through mergers or consolidations, or any
Person or any of its Restricted Subsidiaries acquired by the specified Person or any of its Restricted Subsidiaries, and including all related financing
lransactions and including increases in ownership of Restricied Subsidiaries, dufing the fom-quariér reference period or subsequent to such reference
period and on or priot 1o the Calculation Diate, or that are to be made on 1he Caleulation Date, will be given pro forma effect (in accordance with
Regulation S-X under the Securities Act) as if they had occurred on the first day of the four-quarter reference period;

2) any Asset Sale or Event of Loss occurring during the four-quarter reference period or subsequent to such reference period and on or prior 1o the
Calculation Date will be given pro forma effect (in accordance with Regulation S-X under the Securities Act) as if they had occurred on the first day
of the four-guarter reference period:

(3) any Person that is a Restricted Subsidiary on the Calculution Date will be deemed to have been a Restricted Subsidiary at all times during such four-
quarter period:
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(4) any Persan that is not a Restricled Subsidiary on the Calcolation Daie will be deemed not to have been a Restricled Subsidiary a1 any time diring
such four-quarter period; and

(3) if any [ndebtedness bears a ﬂoa:ing rate of interest, the interest expense on such [ndebtedness will be calcutated as if the rate in effect on the
Calculation Date had been the applicable rate for the entire period (tuking into account any Hedging Obligation applicable to such [ndebtedness if
such Hedging Obligation has a remaiiting term as at the Caleulation Date in excess of 12 months).

“Fived Charges™ means, with respect to any specified Person for.any pericd, the sunm, without duplication, of:

(1) the consolidaied imterest expense of such Person and ils Restocted Subsidiaries for such perind, whether paid or accrved, including, without
limitation, amortization of debt issuance cosis and original issbe discount, non-cash interest paymenis, the interest compenent of any deferred
payment obligations, the interest component of all payments associated with Capital Lease Obllgalmns cammissions, discounts and other fees and
charges incurred in respect of leter of eredit or bankers' aceepiance financings, and net of the effect of all payments made or received pursuant to
Hedging Obligations in respect of interest rates; plus

2) the consolidated interest expense of such Person and its Resiricled Subsidiarics that was capitalized during such period: prlus

8] any interest on Indebtedness of another Person that is guaranteed by such Person or one of its Restricted Subsidiaries or secured by a Lien on assets
of such Person or one of its Restricted Subsidiaries, whether or not such Guarantee or Lien is called upon (exchuding any Completion Guarantee and
Keep-Well Agreement, bul including any mterest expense or interest component of uny comparable debi service payments with respect to any
Completion Guarentee/Keep-Well Indebtedness to the extent such Completion Giuarantee/Keep-Well Indebtedness is actuaily being serviced by such
Person or any Restricied Subsidiary of such Person): plus

4) the interest portion of any deferred payment obligation; plus

3 ah aiount equal o /3 of the base rental expense (i.c., nol any rent expense paid as & percentage of revenues) attributable to such Person and iis
Restricied Subsidiaries; pfus

8 the mmouni of dividends payable by such Person and iis Resiricled Subsidiaries in respect of Disqualified Stock (other than such dividends
payable to such Restricted Subsidiaries).

“GAAF" means generally accepted accounting principles set forth in-the apinions and pronouncements of the Accouniing Principles Board of the
American Instinste of Certified Public Accoumtants and statements and pronouncements of the Finanéial Accounting Standards Board or in such other
statemenis by such other entity as have been approved by a significant segment of the accounting profession, which are in etfect from time to time.

“Gaming Authority” means any agency, authority, board, hureau Commission, deanmenl office or instnumenality of any nature whatsoever of
the United States federa] or any foreign government, any state, province or any city ar ather political” subdivision or otherwise and whether now or hereafler in
existence, or any ofticer or official thereof, with authority to regulate any gaming opcration {or proposcd gaming operation) owned, managed. or operated by the
Company or any of its Subsidiaries.

“Geaming Laws™ means all applicable provisions of all:

.

{1} constitutions, wreaties, slatules or laws goveming gaming operations (ihcluding'wilhoul limitation card club casipos and pari-mutvel race tracks)
and nules, regulations and ordinances of any Gaming Authority;

(2) governmental approvals, licenses, permits, registrations, qualifications or findings of suilability relating to any gariing business, operation or
enterprise: and

3) orders, dectsions, judginents, awards and decrees ol any Gaming Authority.

64

Table of Contents

“Government Securities™ means securities that are marketable direct obligations isswed or unconditionally guaranteed by the United States of
America or issued by any agency or mstrumeniality thereof for the timely payment of which its full faith and credit arc pledged.

“Gugrantee™ means 3 guaranice ather than by endorsenient of negotiable instruments for collection in the ardinary course of business, direct or
indirect, in any manner including, withowt limitation, by way of a pledge of assets or through letiers of eredit or reimbursement agreemems in respect thereof,
of al] or amy part ol any Indebtedness {whether urising by virue of partnership amangements, or by agreements to keep-well, 10 purchase assets, guods,
securities or services, 10'take or pay or to maintain financial statement conditions or oiherwisc).

“Guarantors” means any Subsidiary of the Company that executes a Note Guarantee in accordance with the provisions of the Indenture, and its
respective successors and assigns, in each case, untl the Note Guarantee of such Person has been released in accordance with the provisions of the indenture.



“Hedging Obligations™ means, with respect to any specified Persan, the obligations of such Person under:

() interest rate swap agreements {whether from fixed to floating or frem-floating ta fixed), imerest rate cap agreements and ineresi rate collar agreements;
(123 other agrecinents or armangements designed to manage interest rales or interest rate sisk; and
) other agreements or arrangements designed 10 pratect such Person against fluctuations in currency exchange rates or commadity prices.

*Holder” means a Person in whose name a Note is registered.

“Indebtedness” means, with respect 1o any specified Person, any indebtedness of such Person (exeluding accrued expenses and irade paysbies),
whether or not contingent:

(n in respect of borrowed money;

(&) cvidenced by bonds, notes, debentures or similar instruments or letters of credit {or reimbursement agreements in respect thereof);

{3 in respect of banker’s accepiances;

) representing Capital Lease Obligations and the balance of the deferred and unpaid of the purchase price’of any property or services, except any such

balance that constitutes an accrued expense or trade payable and other than obligations relating to an operating lease of hote! fooms or similar lodging
facilities entered into for the principal purpose of providing lodping at or near the site of a Casino, which facilities are reasenably expected to be
beneficial to the Company’s operating results:

(3) representing any Hedging Obligations; and
6) tepresenting the maximum fixed redemption of repurchase price of Disqualificd Stock of such Person,

if and to the extent any of the preceding iterns (other than leiters of credit and Hedging Obligations) waould appear as a liability upon a balunce shecet of the
specified Person prepared in accordance with GAAP. iIn addition, the term “indebledness” includes all Indebtedness of others secured by a Lien on any asset of
the specified Person, provided that, so lang as such Indebtedness is Non-Recourse Debi as 10 the specified Person (other than 10 the assets securing such
Indebiedness), the amount of such ndebtedness shall be equal.to the Jesser of (i) the amonnt of such Indebtedness or {ii) the Fair Market Value of the assels
securing such Indebtedness on the date of determination and; to the extent not otherwise included, the Guaraniee by the specitied Person of any Indebtedness of
any other Person. Indebtedness shall be calculated withaut giving effect lo the cffects of Accounting-Siandards Codification Topic 815 and related
interpretations to the extent such efiects would otherwise.increase or decrease an amount of Indebtedness for any purpose under the Indenture a5 a result of
accounting for any embedded derivatives created by the terms of such Indebtedness.
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Nowithstanding the foregoing, (i) a Completion Guaraniee and Keep-Well Agreement shall not constitute Indebredness, and {ii) Completion
Guarantee/Keep-Wetl Agreement Indebtedness shall constitute Indebtedness.

“frrdenture” means the indenture governing the Notes dated as of the date the Notes are originallty issued, as amended or supplemented from time (o
time.

“Initied Purchasers™ means Credit Suisse Securities (USA) LLC, Wells Fargo Securities. LLC, Deutsche Bank Securities Inc., U.S. Bancorp
Investments, Inc, and Capital One Southcoast, Inc.

“Investmenis” means, with respeet 1o any Person, (1) all direct or indincet investments by such Person in other Persons {inchuding AfTiliales) in the
farms of Yoans {including Guarantees or other obligations), advances or capital contributions {excluding commission, tavel and similar advances to officers
and ¢mployees made in the ordinary course of business), (2} purchases or-other acquisitions for consideration of Indebtedness, Equity Interests or other
securities, (3) the making by such Person or any Subsidiary of such Person of any payment pursuant to any Compleiion Guarantee and Keep-Well Agreement
{bu not the entering into any Completion Guaraniee and Keep-Well Agreement) or in respecs of any Completion Guarantee/K eep-Well Indebtedness and {4) all
other items thal are or would be classified as investments on a balance sheel prepared in accordance with GAAP. If the Company or any Restricied Subsidiary
of the Company sells or otherwise disposes of any Equity Interests of any direct or indirect Restricied Subsidiary of the Company such thal, afler giving effect
1o any such sale or disposition. such Person is no longer a Restricied Subsidiary of the Company, the Company wilt be deemed 10 have made an Investmen
on the date of any such $ale or disposition equal to the Fair Marke! Value of the Company’s Investments'in such Subsidiary that were not sold or disposed of
in an amount determined as provided in the final paragraph of the covenani described above under the caption “— Certain Covenanis—Restricted Payments.”
The acquisitian by the Company or any Restricted Subsidiary of the Company of a Person that halds an Investment in a third Person will be deemed 1o be an
Investment by the Company or such Restricied Subsidiary in-such third Person'in'an amount equal 1o the Fair Market Value of the Investments held by e
acquired I'erson in such third Persan in an amount determined as-provided jn the final paragraph of the cavenant described above under Lhe caption *
—Cenain Covenams—Restricted Payments.” Except as otherwise provided in the Indenture, the amount of an Investment will be deiermined at the time the
Investroent is made and without giving effect 1o subsequent changes in value.
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“Lien™ means. with respect lo any asset, any morigage, lien (statutory or other); pledge, charge, security interest or encumbrance of any kind in
respect of such asset, whether or not filed, recdrded or otherwise perfected under.appiicable. law; including any conditional sale or other titfe retention
agreement, any leasc in the nature thereof, any option or other agreement 16 setl or give a security interest in and any filing of or agreement 1o give any financing
statement under the Uniform Commercial Code (of equivalent statutes) of any jurisdiction.

“Mpody s means Moody's Investors Service, Inc.

“Net Loss Proceeds” means the aggregate cash proceeds and Cash Cquivalents received by the Company or any of its Restricted Subsidiaries in
respect ol uny Event of Lass (including, without limitation, insurance proceeds from condemnation awards or damages awarded by any judgment), net of:

(0 the direct costs in recovery of such Net Loss Proceeds, including, without limitation; legal, accounting, appraisal and insurance adjuster fees and
any relocation expenses incorred as a result thereof:

(2) amounts required to be applied 1o the repaymeni of Indebledness, other than inlercompany indebiedness, secured by a Lien on the asset or assets that
were the subject of such Event of Loss;

(3} any taxes paid or payable as a result of the receipt of such cash proceeds, in cach cose taking into account any available lax crediis or deduciions
and any tax sharing ammangements; and

4) any reserve against any labilities ar indemnification obligation associated with such Event of Loss established in accordance with GAAP.
“Net Proceeds™ ieans the aggregate cash proceeds and Cash Equivalents received by the Company or any of ils Resirictéd Subsidianies in respeet

of any Asset Sule (including, without limitation, any cash or Cash Equivalents received upon the sale or other disposition of any non-cash consideration
received in any Asset Sale}, net oft
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{1} the direct costs relating to such Asset Sale, inchiding, without limitation, legal; accounting and investment hanking fees, and sales commissions,
and any relocation expenses incurred as a result of the Asset Sale;

(2) amounts reqquired to be applied to the repayment of Indebledness, other than interconipany Indebtedness; secured by—u Lien on the assel or assets that
were the subject of such Asset Sale;

(3) taxes paid or payable as a resuli of the Asset Sale, in each case, afler taking into account any available tax credits or deductions and any tax sharing
armangements; and

() anty reserve for adjustment or indemmification obligations in sespect of the sitle price of such asset or assets established in accordance with GAAP.
“Non-Recourse Debi™” means Indebtediess:

(3] as 10 which neither the Company nor any of its Restricied Subsidiaries (a) provides credit support of any kind (including any undertaking,

agrecment or instrument that would constitute Indebtedness) or (b)is divectly or indircetly liable as a guarantor or otherwise; and

{2) as to which the lenders have been notified in writing that they will not hdve any recowrse fo the siock o assets of the Company or any of its
Restricted Subsidiaries {other than the Equity nierests of an Unresiricted Subsidiary).

The foregoing notwithstanding, if the Company or a Restricted Subsidiary (x) makes a loan w an Unrestricled Subsidiary that is permitted under the
covenant described under the caption “—Centain covenants—Restricted Paymients™ or is'a Permitted Investment and is otherwise permitted to be incurred
under the Indenture o (y) executes & Completion Guarantee and Keep-Well Agrecment for the benefit of an Unrestrieted Subsidiary for the purpose of
developing, constructing, opening and operating 8 new Casino, Casino Hotel or Casino Related Facilizy or Complétion Guarantee/Kecep-WeH Indebtedness,
such actions referved to in the foregoing clauses {(x) and (y) shall not prevent the Indebtedness of an Unrestricted Subsidiary to which sucl actions relate from
being considered Non-Recourse Debl.

“Note Guarantee™ means the Guaranice by each Guarantor of the Company's obligations under the Indenture and the Notes, executed pursuani 1o
the provisions of the Indenture.

“Notes™ meuns the 8.875% Senior Subordinated Notes due 2020 issued by the Company, and any additional Notes and, following the Registered
Exchange Offer, any Exchange Notes issued o accordance with the Registration Rights Agreement.

“Ohligations™ means any princigal, interest, penalties, fees, indemmifications, eimbursements, damages and other liabilitics payable under the
documentation governing any Lndebtedness. -

“Permitted Business™ means, with tespect 1o any Person as of the date of the Indenture, any casine gaming or pari-muivel wagering business of
such Person or any business that is related 1o, ancillary Lo or supportive of, connected with or arising oul of the casino gaming or pari-niutuel wagering
business of such Person {including, withowt limitation, developing and operating lodging, dining, amusemenl, sports or eateriainment facilities. ransportation
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services or other related activities or enterprises and any additions or improvements thereto).

“Permitted Equity Holders™ means the lineal descendants of Bemnard Goldstein and Iréne Goldstein {including adopted children and their lineal
descendants) and any entity o majority of the Equity Interests of which are nwaed by such persons or which was established for the exclusive benei"l of, or the
estate of, any of the foregning.

“Permitted Investments™ means:

(b any Invesiment in the Company or in a Reswicted Subsidiary of the Company,
(2} any Investment in Cash Equivalents;
(3) any Investment by the Company or any Resricted Subsidiary of the Company in a Person, if as a result of such Investment:
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{a) such Person becomes a Restricted Subsidiary of the Company; or

(b) such Person is merged, consolidated or amalgamated with or inlo, or transfers or conveys substantially all of its assets to, or is liquidated
into, the Company or a Restricted Subsidiary of the Company:

{4 any Investment made as a result of the receipt of non-cash cansideration from 2n ‘Asset Salé or un Event of Loss Offer that was made pursuant to
and in compliance with the covenanis descnibed above under the caplions “—Repurchase ai the Option of Holders—Assct Sales™ and *
—Repurchase at the Option of Holders—Events of Loss,” respectively;

(5} any lnvestmen: made solely in exchange for, or out of or with'the net cash proceeds of a substantially concurrent sale (other than 10 4 Subsidiary of
the Company) of, Equity Interests (other than Disqualified Stock) of the Company; provided such net cash proceeds from such sale of Equity
Interest are excluded from clause {c}{2) of the first paragraph of the covenant dcstnbcd abave under ihc caption *—Certain Covenants —Restricted

Payments;”

{6) any [nvestments received in compromise or resolution of (A) obligations of rade eveditors or customers that were incurred in the ordinary course of
business of the Company or any of its Restricled Subsidiaries, including purseant to any plan of reorganizalivn or similar arrngement or other
disputes;

(N Investments represented by Hedping Obligations;

(8) lvans or advances 1o employees made in the osdinary course of business of (he Company or any Restricted Subsidiary of the Company in an

aggregate principal amoum not to exceed $250,000 in any fiscal year of the Company and $1.0 miltion in the aggregate at any one time outstanding;
(&) repurchases of the Notes;

(m any guaranice of Indebtedness permitted o be incurred hy the cavenant entitled *—Certain Covenants—Incumence of Indebtedness and [ssuance of
Preferred Sieck™ other than a guaraniee of Indebledness of an Affiliate of the Company that is not a Resiricted Subsidiary of the Company;

(1) any investment existing on, or made pursuani (o binding commitments existing on, the date of the Iadenture and any Ivesiment consisting of an
exténsion, modification or renewat of any Investment existing on, or made purswim to a binding commitment existing on, the date of the Indentuge;
provided that the amount of any such Invesiment may be increased (a) as required by the terms of such Investment us in existence on the date of the
Indenture or {b) as otherwise permitied under the [ndenture:

(12) Investments acquired afier the date of the Indenturt as a reselt of the acquisition by the Company or any Restricted Subsidiary of the Company of
another Persan, including by way of a merger, amalgatuation ar consalidation with or inta.the Campany or any of #ts Restricted Subsidiaries in 4
transaction that is not prohibited by the covenant described above under the caption “—Certain Covenants—Merger, Consolidation or Sale of
Assets” after the date of the Indenture to the extent that such Investments were not made in contemplation of such acquisition, merger, amalgamation
or consalidation and were in existence on the date of such acquisition, merger, amalgamation or consolidation;

(13) Investments in Capri Insurance Corporatiun; and

(14) Qualified Equity lnvestmenss (i) in an aggregate principal amount not to exceed $65.0 million or {ii} in an aggregate principul amoun greater than
$65 million, provided that the following conditions are satistied:

{a) the primary purpuse for which such Invesiment was made was 1o finance or atherwise facilitate the development, construction or
acquisition of a facility {a “Qualified Facility™) that (A) is located in a jurisdiction in which the conduct of gaming using electranic gaming
deviees is pemmitted pursuant to applicable law and (B} conducts or, following such development. construction or acquisition, will conduct
gaming wiilizing electronic gaming devices or that is related to, ancillary ot supportive of, conneeted with or arising out of such gaming
business;
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2)

3

)

{5)

(6)

)

8)

&)

{1

{b) the pro fonna Fixed Charge Coverage Ratio of the Company on the date of the Investment would have been greater than 2.50 to 1.00;

{c) none of the Permitted Equity Holders or any Affiliatc of such Persons, ather than the Company or iis Subsidiarics, is a direct or indirect
obligor, contingently or otherwise, of any indebtedness of such-cntity or a direet or indireet holder of any Capital Stock of such cntity, other
than through their respective ownership interests in the Company; and

(d) at the time of the Investment, the Notes shall be rated at léast “B2" by Moody’s Investor’s Services, Ine. and "B by Standard & Poor’s
Ratings Group or their respective successors {or, if either, such entity or both.shall not make a rating of the Nates publicly available, a
nationally recognized securities rating agency or agencies, as the tase may be, selected by the Company).

“Permitted Junior Securities™ means:
Equity Interests in the Company or any Guarantor: and

debi securities that are subordinated 10 alt Senior Debt and dny debt Securities issued in exchanpe for Senior Debt to substantially the same extent as,
or 1o a greater extent than, the Notes and the Note Guaruntees are subordinated to Senior Debt under the Indenture.

“Permitted Liens™ means:

Liens on assets of the Company or any of its Restricted Subsidiaries securing Senjor Debl:

Liens in favor of the Company or the Guarantors;

k.iens on property of a Person existing at the time such Personbecomes a Restricted Subsidiary of the Company or is merged with ar into or
consolidated with the Company or any Restricted Subsidiary ofthé Company; provided that such Liens were-in existence prior to the contemplation
of such Person becoming a Restricted Subsidiary of the Company or such merger or consolidation and do not extend 10 any assets other than those of’
the Person that becomes a Reswricted Subsidiary of the Company or is meiged with or into or consolidated with the Company or any Restricted
Subsidiary of the Company;

Liens on property (including Capital Stoek) c.\i-sling at the time of acquisition of the property by the Company ur any Subsidiary of the Company;
provided that such Liens were in existence prior to such acquisition-and not incurred in coniemplation of such acquisition;

Licns to securc the perfermance of stamnary obligations, insurance, surcty or appeal bonds, warkers compensation obligations, unemployment
insurance or ather type of social security, performance bonds or other obligations of a like nature incurred in the ordinary cowrse of business
{including Liens 1o secure letters of eredit issued to assure payment of such abligations);

Liens to secure [ndebtedness {including Capital Lease Obligations and FF&E Financing) permined by clause (4) of the second pasagraph of the
covenant entitled “—Cenain Covenants—Incurrence of indebtedness and Issuance of Preferred Siock™ covering anly the assets acquired with or
financed by such Indehtedness; '

Liens existing on the date of the [ndenture:
Liens for taxes, assessments or governmental charges or claims that are not yet delinquent or that are being contested in good faith by approprate
proceedings prompuly instituted and diligently concluded: provided that any reserve or olher appropriale provision as is required in conformily with

GAAP has been made thercfor;

Liens imposed by law, such as carriers’. warchousemen’s, landlord’s and mechanics’ Liens, in each casc, inengred in the ordinary course of
business;

survey exceplions, easements or reservations of, or rights of others for, licenses, righis-of-way, navigationa) servitudes, sewers, clectric lines,
telegraph and telephone lines and other similar purposes, or zoning or other :
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(n

restrictions as to the use of real property that were not incurred in connection with Indebtedness and that do not in the aggregate materially adversely
affect the valve of said propenties or materially impair their use in the operation of the business of such Person;

Liens created for the benelit of (or to secure) the Notes (or the Note Guarantees);



{12)

(13

(14)

(13)
{i6)

{17)

(18)

(19)

(20

Liens 1o secure any Permitted Retinancing indebtedness permitted to be incurred under the Indenture; provided, however, that:
!

{a) the new Lien is limited to all or part of the same praperty and assets that'sceured o, -under the wrilten agreements pursuant to which the
original Licn aruse, could secure the origing) Lien {plus impravements and accessions 1o, such propeny or proceeds or distributions
thereof); and ’

(b) Lhe Lndebiedness secured by the new Lien js not increased to any amount greater than the sum of {x) the outstanding principal amount, of,

if greater, commilted amounl, of the Indebiedness renewed, refinded, refinanced, replaced, defeased or discharged with such Permiticd
Refinancing Indebiedness and {y) an amount necessary lo pay any (ees and expenses, inviuding interest and premiums, related o such
renewal. refunding, refinancing, replacement, defeasance or discharge:;

Liens on insurance policies and proceeds thereof, or other deposits, o secure insurance premium' {inancings;

any interest or title of a lessor in property subject 1o any Capital Lease Obligations or an operating lease or leases or subleases granted to others not
interfering in any material respect with the business of the Company or any Restricted Sithsidiary;

Liens arising from {iling of Uniform Commercial Code financing statcments as a precautionary measure in connection with leases;

bankers™ Liens, rights of setolf. Liens arising out of judgments or awards not canstituting an Event of Default and notices of /is pendens and
associated rights related fo litigation being contested in goad faith by appropriate proccedings and for which adequate reserves have been made;

Liens on cash, Cash Equivalents or other property arising in connection wilh the defcasanie, discharge or redemption of Indebtedness;

Licns on specific items of inventory or other goods {and the proceeds thereof) of any Persun securing such Person's obligations in respect of Bankers’
acceplances issued or created in the ordinary course of business for the account of such Person 10 facilitate the purchase, shipment or slorage of such
inventory or other goods: ’

grants of software and other technology licenses in the ordinary course of business;

any charter of a Vessel, provided hat {a) in the good faith judgment of:the Board of Directors of the Company such Vessel is nol necessary for the
conduct of the business of the Company dr any of its Restricled Subsidiaries as conducted immediately prior thereto, (b) the terms of the charter are
commercially reasonable and represent the Fair Market Value of the charter, and (c) the Person chartering the assels agrees to maintain the Vessel and
evidences such agreement by delivering such an undeniaking to the trustee;

Liens arising out of conditional sale, title retention, consignment or similar armangements for the sale of goods entesed into in the ardinary course of
business;

"Lients incurred in the ordinary course of business of the Company or any Restricted Subsidiary of the Company with respect to Indebtedness or
obligations that do not exceed $30.0 million a1 any one time omtstanding:

Liens (including extensions and renewals thereof) upon real or wngihle personal propeny acquired by any Person after the date of the Indenture:
provided thal
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{(a) any such Lien is created solely for the purpose of securing Indebledness representing, or incurred Lo finance, refinance ar refund, all costs

(&)

(25)

(26)

{including the cost of construction, installation or improvement) of the ilem of propeny subject thereto,

(b) the principal amount of the Indebiedness secured by that Lien does not exceed 100% of that cost, N
{c) that Lien does not extend to or cover any other propesty other than that item of property and any improvements on that item, and -
{d) the incurrence of that Indebtedness is permitted by the covenant described above under the caption “—Certain Covenants—Encurrence of

Indebtedness and Issuance of Preferved Sioek:™

Licns encumbering praperty or assels of that Person under canstruction arising rom progress or partial paywments by that Persan ar one of its
Subsidiznies relating (o that propeny or asseis;

Liens cneumbering customary initia] deposits and margin accounts, znd other Liens incurred in the ordinary course of business and which are
within the general parameters customary in the gaming industry; and

Permitted Vessel Liens.

“Permitted Refinancing Indebiedness™ means any Indebtedness of the Company or any of its Restricted Subsidiaries issued in exchange for, or-the

net proceeds of which are used 10 renew, refund, refinance, replace, detease or discharge other indebtedness of the Company or any of its Restricted



' Subsidiaries (other than intercompany Indebtedness); provided that:

(t) the principai amount (or accreted value, if applicable) of such Penmttui Refinancing Iindebtedness does not exceed rhe principal amaunt {or accreted
value, if applicable) of the Indebtedness renewed, refindad, n:ﬁnanccd replacéd, defeased or discharped {plus all accrued interest on the
Indebledness and the amount of a1l fecs and expenses, inchiding premiums, incurred in connection therewath);

(2) such Permitted Refinancing Indebtedness has a final maturity date lager than the final maturity daie of, and has a Weighted Average Life 1o Maturity
that is {2) equal to or greater than the Weighted Average Life to Matrity of, the Indebiedness being renewed, refunded, refinanced, replaced, defeased
or discharged or (b) more than 90 days afier the (inal maturity date of the Notes; :

3 if the Indebledness being renewed, refunded, refinanced, replaced, defeased or discharged constitutes Subordinated Indebtedness with respect to the
Notes, such Permitted Refinancing [ndebtedness is subordinated in right ot payment to the Notes on terms ai-lcast as favorable to the Halders of
Notcs as those contained in the documentation governing the Indebtedness being renewed, refunded, refinasced, replaced, defeased or discharged;
and

) such Indebiedness is incurred cither by the Company, a Guaranior ar by the Restricted Subsidiary of the Company that was the obligor on the
[ndebtedness being renewed, refunded, refinanced, replaced, defeased or discharged and is guaranteed only by Persons who were obligors on the
Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged.

“Permitted Vessel Liens” shall mean marilime Liens on ships, barges or ather vessels for damages arising out ‘of a maritime tor, wages of a
sievedore, when employed directly by a person listed in 46 U.S.C. Section 31341, crew’s wages, salvage and generzl average, whether now existin g or hereafier
arising and other mantime Liens which arise by operation of law durmg normal opérations of such ships, barges or ather vessels.

“Person™ means any individual, corperation, partnership, jeint vénture, association, joint-stock company, trust, unincorporated organizaton,
limited liability company or government or other entity.

“Qualified Equity Investment” means an lnvestment by the Company or any of its Resiricied Subsidiarices, in the form of either a direct Investment
or the making of payments purseant to any Completion Guarantee and Keep-Well Agreerient, in any entity primarily engaged o preparing 10 engage in a
Pennitted Business; provided that the Company or any of its Restricted Subsidiaries at the time of the investment (a) owns in the aggregate at'least 35% of the
outslanding Voting Siock of such emtity, or (BYi) controls the day-to-day gaming operations of such cnllry pursiiant to a wrilten agreement and {ii) provides or
has provided Development Services with respect w0 the applicable Qualified Facility.
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“Qualified Facility™ means a facility that (a) is located in a jurisdiction in which the conduct of paming using electronic gaming devices is permitted
pursuani 10 applicable law and () conducts or will conduet a Permitted Business.

~Qualifving Equity Interests” means Equity Interests of the Contpany other than Disquahified Stock.
“Real Estate Options™ means {1) all aptions held by the Company or its Restricted Subsnd:amn. directdy or indirecily, 25 of the date of the Lndenture
for an amounl, in each case not exceeding $1.0 million 1o purchase or lease-land, and (2) all options acqmred by the Company, direcily or indirectly, after the

dale of the Indenture for an amount, in each case, not exceeding $2.0 million, to purchase or lease land.

“Regisiration Rights Agreement” means that certain Registration Rights Agreement among the Company, the Guaramors and the Enitial Purchasers.
dated as of the date of the Indenture.

“Restricted Investiment”™ means an [nvestment other than a Permitted Investment.

“Restricted Subsidiary” of a Person means ar;y Substdiary of the referent Person that is not an Unrestricted Subsidiary.
“$& P means Standard & Poor's Ratings Group.

“Senior Debt” mcans:

nm all Indebtedness of the Company or any Guarantor outstanding under Credit Facilities, all Hedping Obligations, all Treasury Manngement
Arrangements and all Obligations with respect 1o any of the foregoing:

(2 any other Indebiedness of the Company or any Guaranior permitted to be incurred under the terms of the Indenture, unless the instrument under
which such Indebledness is incurred expressly provides that it is on a parity with or subordinated in right of payment 10 the Notes or any Nole
Guarantee; and

) all Obligations with respect to the items disted in the preceding clavses {1y and (2).

Notwithstanding anything 10 the contrary in the preceding, Senior Debt will not inchide:



() any liability for federal, state, local or other taxes owed or owing by the Company or any Guarantor;

2) any intercompany Indebiedness of the Company or any of its Subsidiaries to the Company or any of its AfTiliates:

k)] Indehtedness for gouds, materials or services purchased in thé ordinary course of business or Indebtedness consisting of trade payables or other
current liabilities (other than any current lizbilitics owing under the Bank Credit Facility or the cument partton of any long-term Indebtedness which
waould constinite Senior lndebtedness but for the operation of this clause (3));

N the portion of any Indebtediess that is incwred in violation of the indenture; provided that Indebtedness under a Credit Facility will not eease to be
“Senior Debt” by virtue of this clause {4) if it was advanced on the basis of an officers’ certificate to the effet that it was permitted to be incurred

under the indenture;

(3} Indebiedncss which, when incurred, is without recoursc o the Company or the Guarantors or any unsecured claim arising in rcspcct thercof by
reason of the application of Section 1111(b)(1) of Title 11, U.S, Code; ur

{0) indebiedness of the type deseribed in clanse (6) of the definition of “Indebtedness™

“Stgnificant Restricted Suh.vr'd.:'mj"’ means any Restricied Subsidiary that is (i) a guarantor of the Company’s Obligations under the Bank Credit
Facility or any other Credit Facility and (i) is not prohibited from puaraniceing the Notes under any applicable Gaming Laws or by any Gaming Authority.

“Significant Subsidiary™ means any Restricted Subsidiary that would be a “significant subsidiary™ as defined in Article 1, Rule 1-02 of
Regulation S-X. promulgated pursnant to the Securtics Act, as such Regulation is in eftect on the date of the Indenture.
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“Speciad fmterest™ has the meaning assigred 1o that term pursuant fo the Registration Rights Agreement.

“Stated Maturity™ means, with respect ta any instalimem of interest of principal on any series af Indehtedness, the datc on which the payment of
interest or principal was scheduled to'be paid in the documentation governing such Indebtedness as of the dute of the Indenture, and will not include any
contingent obligations to repay, redeem or repurchase any such interest or principal prior to the date originally scheduled for the payment thereof,

“Subordinated Indebtedness™ means any Indebledness that is subordinated in right of payment to the Noles or a Note Guarantee: provided,
however, that no [ndebtedness will be deemed to be subordinated in right of payment 1o the Notes or any Note Guarantee solely by virtue of being unsecured or
by virtue of being secured on a junior priority basis or by virtue of not having the benefit of any guarantee.

“Subsidiary” means, with respect 1o any specified Person:

(1) any corporalion, assaciation or other business entity of which more than 50% of-the towal voting power of shares of Capital Stock entitled (without
repard to the occurrence of any contingency and afler giving effect to any voting agreement or sléckhnlders’ agreement that effectively-transfers voting
power) to voie in the election of directors, managers or trustees of the corporation, associstion or,other business entity is at the time owned ar
controlled, dircetly or indirectly, by that Persan or one ar more of the other Subsidiaries of that Person {or a combination thereo); and

(2) any partnership or limited lability company of whick {a) more than 50% of the capita] accounts, distribution rights, total equity and voting
interests or general and limited partnership interests, as applicable, aie owned or controlled, directly or indirectly, by such Person or one or more of
the other Subsidiaries of that Person or a combination thercof, whether in the form of membership, general, special or limited pannership inieresis or
otherwise, and (b) such Persun or any Subsidiary of sueki Person is a controlling general partner or otherwise controls such enlily.

“Transaction Costs™ means the fees, costs and expenses payable by the Company in connection with any Indebtedness or refinancing of
Indebtedness permitted to be incurred or refinanced pursuant to the covenant described above under the caption “—Certain Covenants—Incurrence of
Indebtedness and Issuance of Preferred Stock™ or by Section 7.1 of the Bank Credit Facility,

“Treasury Management Arrangenment” means any agreement or other arrangement governing the pravision of treasury or cash management
services. including deposit accounts, overdrafl, credit or debit card, funds transfer, aulomated clearinghouse, zero balance accounts, returned check
concentration, controlled disbursement, lockbox, zccount reconciliation and reporting and trade finance services and other cash management services.

“Treasury Rute” means, as of uny redemplion date, the yield 10 malurity as of such redemption date of United States Treasury sceurities with a
constat maturity (as compiled and published in the most recent Federal Reserve Statistical Release H. 15 (519) that has become publicly available ai jeast two
business days prior (o the redempliun date (or, if such Statistical Release is no longer published, any publicly available source of similar market data}) mast
nearly equal to the period from the redemption date to June 13, 2016, provided, however, tha if the period from the redemption date o June 13, 2016 is less
than one year, the weekly average vield on actually traded United Siates Treasury securities adjusied to a constant macurity of one year will be used.

“Unrestricted Subsidiary” means

(1) initially the following Subsidiaries of the Company: |0C—Nevada, LLC; ASMI Management. lnc.; Capri Air, inc.; Capri Insurance Corporation:
Casino America, Inc.; I0C Misstssippi, Inc.; TOC—Coahoma, lnc.; |0G—PA, L.L.C.; [OC Development Company, LLC; 10C



Manufacturing, Inc.; 10C Pittsburph. Inc.; Isle of Capni Casino Colorado. inc: Isle of Capri of Jefferson Comnty, Inc.: Isle of Capri of

Michigan LLC; JPLA Pelican, LLC; L,ady Luck Gaming Corporation and its subsidiaries; Lady Luck Gulfport, Ine.; Lady Luck Vicksburg. Inc ;
Riverboat Corporation of Mississippi—Vicksbury; Pompano Park Heldings, L.L.C.; 10C—Cameron, LLC; CSNO, L.L.C.; LRGP Holdings,
L.L.C.; Isle of Capri Bahamas Hoidings, Inc. and Iste of Capri Buhamas, Ltd.; and

2) any Subsidiary of the Company that is designated by the Board of Direciors of the Company as an Unrestricled Subsidiary pursuant to a
resolution of the Board of Directors, but only to the extent that such Subsidiary:
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(a) has no [ndcbtedness other than Non-Recourse Debt;
{b) . except as permitted by the covenant described above under the caption “—Certain Covenants —Transactions with Affiliates,” is not party

1o any agrecment, CORTACE, ATARFLMENt ot unden\mdmg with the Company or any Restricted Subsidiary of the Company unless the
terms of any such agreement, contract, arrangement or inderstanding are no less favorable 1o the Company or such Restricied Subsidiary
than those that might be obtained at the time from Persons who are not Affiliates of the Company:

{c) is u Person with respect 1o which neithier the Company. nor any of its Restricted Subsidiaries has any direct or indirect ubligation (u) to
subscribe for additional Equity Interests or (b) 10’ maintain or preserve such Person's finaneial condition or 1o cause such Person 1o achieve
any specified levels of operating results; and

(d) has not guaranteed or otherwise directly or indirectly provided credii support for any Indebtedness of the Company or any of its Restricted
Subsidiarnies;

provided, however, that the Company or any of its Guarantors may enter into a Completion Guarantee and Keep-Well Agreement for the benetit of an
Unresiricted Subsidiary, or may incur Completion Guarantee/Kecp- Well Tndebledness, for the purpose oftsuch Unrestrcted Subsidiary developing,
canstructing, opening and eperating a new Casino, Casino Hotel or Casina Related Facility, and the execution and performance (if such performance is
permitied under the covenant described under the heading “—Certain Covenants—Restricted Paymenis™) of such Completion Guarantee and Keep-Well
Agreement or Completion Guarantee/Keep-Well tndebtedness shall not preveni a Subsidiary from becoming or remaining an Unrestricted Subsidiary.

Vessel” means any riverboat or barge, whether owned or acquired by the Company or any Résuicted Sibsidiary onor after the date of the
Indenture. useful for gaming, administrative, entertainiment or any other purpose whatsoever.

“Voting Stock” of any specified Person as of any date means the Capital Stock of such Person that is at the time entitled 10 vote in the election of the
Board of Directors of such Person.

Weighted Average Life to Maturin’” means, when applied to any Indebtedness at any date. the number of years oblained by dividing:
(1) the sum of the products oblained by multiplying (a) the amount ol each then remaining installment, sinking fund, serial maturity or other required
paymenis of principal, including paymem at final mamrity, in respeci of the indebtedness, by (b) the number of years (calculated 1o the nearest ane-
twelfih} that will elapse beiween such date and the making of such payment: by

2) the then outstanding principal amount of such Indebledness.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS
General
The following is a summary of ceriain U.S. federal income 1ax considerations relating to the purchase, ownership and disposition of an exchange
note acquired pursuani to the exchange offer. For purposes of this discussion, a “U.S. Holder” means a beneficial owner of an exchange nate that, for U.S.
federal income tax purposes, is either:

. a cilizen or resident alien individual of the United States;

¢ acorporation (including for this purpuse any other entity treated as a corporation for U.S, federal income tax purpeses) created or organized in
or under the laws of the United States or any State thercof or the District of Columbia:

*  apestaie the income of which is subject 10 U.S. feder! income 1axation regardless of its source; or



*  atrust (i) that is subject to the primary supervision of a court within the United Siates and under the control of ane ar more “Uhited States
persons”™ (as defined for U.S. federal income 1ax purposes), or (i) that has'a valid clection in effect under applicable U.S. Treasury regulations
t be treated as o “Usited States person.”

A non-U.S. Holder means a beneficial owner of an exchanpe note that, fur U.S. federal income ax purposes, is an individual, corperation (including
for this purpose any other entity treated as a corporation for U.S. federal income lax purpases), trust or estate that is not a U.S. Holder.

This summary is based on provistons of the Internal Revenue Code ol 1986, as amended (the “Codc")-, Treasury regulations issued thereunder, and
administrative and judicial interpretations thereaf, nll as of the date of this prospectus and all of which are subject to change or differing interprelation {perhaps
retroaclively), and is for general information only. This summary addresses only holders who hold the exchange notes as capital assets within the meaning of
Section 1221 of the Code {gencrally, property held for investiment} and does not represent a detailed description of the U.S. federal income tax consequences ta
holders of the exchange notes in light of their partieular circumstances. [n addition, it does ot represen a détailed description of the ULS. federal income 1ax
consequences applicable 10 holders of the exchange notes that are subject to special trestment under the U:S, federal income wmx laws, including, without
limitation, taxpayers subject ta Lhe alternative minimum tax, U.S. expatriates, finanicial institutions, parinerships or other pass-through entities, or investors in
such entities, individual retirement and other 1ax deferrcd accounts, dealers and traders in securities or currencies, insitrance companies, Lax-excmpt
organizations, persons holding the exchange notes as part of a conversion, construciive sale, wash sale or other integrated transaction or a hedge, straddle or
synthelie security, and U.S. Holders whuse functional currency is other than-the U.S. dollar. We cannol assure you that a change in law will not alter
significantly the'tax considerations that we describe in this summary,

Ifa U.5. or non-U.S. partnership {inchuding for this purpose an entity or arrangement treated as a partnership for U.S. federal income tax purposes)
holds the exchange notes, the tax n-t:at;'nc_m‘o,fgpanncr generally will depend upon the staius of the partner, the activities of the partnership and certain
determinations matde at the partner level. Noa:U.S. panncrships also generally are subjeet to special tax documentation requirements.

We have not and wili not seck any rulings or opinions from the Internal Revenue Service (“IRS™) or opiniens from counsel reganding the matters
discussed below. There can be no assurance that the 1RS will not take posilions concerning the lax consequences of the acquisition, ownership or disposition
of the exchange notes that are different from those discussed below.

You shnuld consult your own tax advisor concerning the particular t).8. federal incame tax and other U.S. federal tax (such as estate and gift)
consequences o you resulting from your ownership and disposition of the exchange nates, as weil as the consequences 1o you arising under the laws of any
other taxing jurisdiction.

The Exchange Offer

The exchange of your old notes for exchange notes pursuant to the terms of the exchange offer shonld not be a taxable event for U8, federal income
tax purposes. Conscquently. your initial tax basis in an exchange note should be equal
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to your adjusted tax basis in the old note at the time of the exchange of such old note for the cxchange note. En addition, your halding period for an exchange
note should include your helding period for the old nete exchanged for such exchange note,

Contingent Payvmenis

In cértain circumstances (as described in “Description of Netes—Optional Redemption™ and “Description of Notes—Repurchase at the Option of
Holders—Change of Control™), we may.be obligated 1o pay you amounts in excess of the statéd interest and principad payable on the exchange notes. FThe
obligation to make such paymenis may implicate the provisions of Treasury regulations relating o “copdngem payment debl instruments.” Under applicable
Treasury regulations, the possibility of such amounts being paid will nel causc the exchange noles to be treated as contingent pavment debl instruments if there
is only a remote chance that these comtingencies will occur or il such contingencies are considered to be incidental. If the exchange notes were decmed to be
contingent payment debt instruments, you might, among other things, be reqitired to treat any gain recognized on the sale or other dispasition of an exchange
note as ordinary income mather than as capital gain, and the timing and amount of income ind]usiun may be different from the conseguences discussed herein.
Although ihe matter is not free frons doubt, we intend to take the position that these contingencies are remote or incidental and therefore the exchange notes are
not subject to the rules govering contingent payment debt instruments. Our determination will be binding on you unless vou explicitly disclose an a statement
attached 10 your timely filed U.S. federal income tax return for the taxable year that includes the acquisition date of the exchange note that your determination is
different. Assuming our position is respected, any amounts paid to a U.S, Holder pursuant 1o any such redemption or repurchase, as applicable, would he
taxable as described below m “—U.S. Holders —Dispositions.” and any payments of Special Interest in the event we do not comply with our obligations
under the registration rights agreement should be taxable as udditional ordinary income when received or acerued, in accordance with such holder™s regular
method of tax accounting for U.S. federal income tax purposes. Any amounts paid to a non-U.S. Holder pursuant to any such redemption or repurchase. as
applicable, would be subject to the rules described below in “—Non-U.8. Holders—Dispositions,” and any payments of Special Interest may be treated as
interest subject 1o Lhe rules described below in “—Non-1).S. Holders—Interest™ or as other income subject to U.S. federal withholding 1ax. Non-U.S. Holders
that are subject to U.S. federal withholding tax should consult their tax advisors as 1o whether they can obtain refunds for all or any portion of any amount
withheld. 1t is possible, hawever, that the IRS may take a contrary. position from that described above, in which case the tax consequences to you could differ
materially and adversely from those described below. The remainder of this disclosure assumes that the exchange notes will not be treated as contingent
payment debt instruments.

U.S. Holders



fnterest. The old notes were not issued with original issuc discount for U.S. fedetal income 1ax purposes. Therefore, a U.S. Holder will have
ordinary interest income equal 1o the amount of interest paid or accrued on an exchange note, inctudable in accordance with the holder's regular method of tax
accounting for U.S. federal income 1ax purposes.

Dispositions. Generally, a sale, exchanpe {except as discussed above), redemption, retiremeni or other taxable disposition of an exchange note will
result in capital gain or loss equal to the difference, if any, between the amount realized on the disposition {excluding amounts atributable 10 acerued 2nd
unpaid interest, which, as described above, will be tuxed as ordinary income o the €xlent not previously mc]uded in gross income by the U.S. Holder) and the
U.S. Holder's JdJut,I(.‘d tax basis in the cu.hangc note. A U.S. Holder's adjusted tax basis for dmcmumng gmn or loss on the disposition of an exchange note
gencrally will equal the purchase price of the old note exchanged for such exchange note, reduced b\' amortizable bond premium to reduce interest on the old
note. Such gain or loss will be fong-term capital gain or loss'if the exchange note is held for. more than one year as of the time of the disposition. Long-term
capita} pains recognized by certain non-corporate U.S. Holders, including individuals, will gcnerallybc subject to a reduced rate. ‘I'he deductibility of capital
losses is subjeet 1o limitations. U.S. Holders should consult their 1ax advisors n':g'irdmg the reatment of caplml gains and lasses.

Non-U.S. Holders
Interest. The United States generaily imposes ¢ 30% withholding tax on payments of interest 1o non-U.8. persons: The 30% {or lower applicable

treaty rate) U.S. federal withholding x will not apply to a non-1).S. Holder in respect of any paymeni of interest on the exchange notes that is not effectively
comnected with the conduct of a US. tade or business provided that such non-1.S . Holder:

»  docs not actually or constructively own 10%% or more of the total combined voting power of all classes of aur voting stock within the meaning of
the Code and the U.S. Treasury regufations:
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*  isnol a controlled foreign corporation that is related to us actually of constructively through sufficient stock ownership:

*  isnota bank whose receipt of interest on the exchange notes is described in section 881(c)(3)(A) of the Code {i.c., interes: received by a bank on
un extension of eredit made pursuant to a loan agreement enteréd into in the ordinary course of its trade or business): and

e (4} provides identifying information (i.c., name and address) {0 us or our paying agent on IRS-l'orm W-EBEN (or successor fonn}, and
certifies, under penalty of perjury. that such non-U.S. Holdér is not” & U.S. person, (b) & financial instifution holding the exchange notes on
behall of such non-U.5. Holder cemﬁcr. under pennlty ni‘pci]ury, 1hat it has recewed lhe apphcablc IRS Fnrm W-3BEN (or successar form)

intermediary™ and ceriain conditions are sausﬁcd

1T a non-1.S. llolder cannol satisfy the requirements described above, payments of interest made 10 such non-U.S. Holder will be subject 1o the 30%
U.S. federal withholding lax. unless such non-U.S. Holder provides us with a properly executed (i) IRS Form W-8BEN (or successor form) claiming an
exemptjon from or reduction in withholding under the benefit of an income tax-treaty or (i) LIRS Form W-8EC] {or successor form) stating that interest paid on
the exchange note is not subject to withhalding 1ax because it is effectively connceted with such non:U.S. Holder’s conduct of a trade or buginess in the United
States.

if a non-U.5. Holder is engaged in a trade or business in the United States-and interest on the exchange notes is effectively connected with the conduct
of that rade or business {and, if required by an applicable income tax trealy, is attributable to a permanent establishment in the United Stales maintained by
such non-U.S. Halder), such non-U.S. Holder, although exempt from the- 10% withholding 1ax {provided the non-U S. Holder supplies appropriate
certification), genem[]v will be subject 10 U.S. federal income tax on that inierest on a net income basis'in the same manner as if such non-U1.5. Holder were a
“United States person™ as defined underthe Code. In additian) il a non-U. S..Holder is anon-U S, corporaiion, it may be subjectoa branch profiits tax cqual
to 3055 (or lower applicable treaty rate) of its earnings and profits for the taxable vear, subject to adjustments, thar are effectively connected with the conduct by
it of a irade or business in the United States. For this purpose, effectively cofinected interest on the exchange notes will be included in eamings and profits.

Dispositions. Any gain realized on the disposition of an exchange note by a non-1.5. llclder {other than any amount allocable to acerued and
unpaid interest, which is taxable as interest and may be subject Lo the rules described above under *—Interest™) generally will 1ot be subject to LS. federal
income or withholding tax unless (i) that gain is effectively connected with the nen-U.S. Holder's conduct of a trade or business in the United States {and, if
required by an income 1ax irealy, is attributable 1o a U.S, permanent estzblishment maintained by such non-U.S. Holder), or {ii) such non-U.S. Holder is an
individual who iz present in the United States for 183 days or more in the taxable year of that disposition and certain other conditions are met.

Ifa non-U.S. Holder’s pain is effectively connecied with such non-U.S. Holder's U.S. irade or business (and, if required by an applicable income
lax treaty, is attributable to a U.S. permanent establishment maintained by such non-t.S. Holder), such non-U.S. Holder generaliy will be required to pay
U.S. federal ticome tax on the net gain derived from the sale in the same manner as if it were a “United States person” as defined under the Code. If such a
non-LS. Holder ts a corporation, such non-U.S. Holder may alse, under certain circumstances, be subject to a branch profits tax a1 a 30% rate (or lower
applicable treaty rate). If 2 non-U.S. Holder is subject to the 183-day mle déscribed above, such non-U.S. Holder generally will be subject to U.S. federal
income tax at a flat rate of 309 {or a reduced rate under an applicahle trcaw) on the amount by which capital gains atlocable to U.S. sources (including gains
from the sale, exchange, redemption, retirement or other taxable diéposition of the’exchange note) exceed capital losses allocable to U.S. sources, even though
the non-U.5. Hoder is not considered a resident alicn under the Code.



Information Reporting and Backyp Withholding

i general, infonmation reporting requirements apply to interest paid to, and to the proceeds of u sele or other disposition (ircluding a redemption) of
an exchange nole by, certain U.S. Holders. in addition, backup withholding (currently at a rate of 28%) may apply lo a U.S. Holder unless such holder
provides a correct laxpayer identification number and otherwise complies with applicable requirements of the backup withholding rules, Backup withholding
generally does not apply to paymenis wade to ccrtain exempt U.S. persons.
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In general, a non-11.S. Holder will not be subject to backup withholding and information reporting with respect to payments of interest that we make
to such holder provided that we have received from such holder the certification described above under “—Non-U.S. Holders—Intercsi” and neither we nor
vur paying agent has acrual knowledge or reason to know that you are a ULS. Holder, However, we or our paying agent may be required 10 repoit 1o the 1RS and
the non-U.S. Holder payments of interest on the exchange notes and the amount of tax, if any, withheld with respect to those payments, Copies of the
information returns reporting such interest payments and any withhelding may also be made available to the 1ax authorities in the country 0 which the non-
U.S. Holder resides under the provisions of a treaty or agrecment.

Payments of the proceeds of a sale or other disposition (inctuding a redemption) of the exchange notes made to or through a non-U.S. office of non-
U.S. financial intermediaries that do not have certain enumerated connections with the United States generally will not be subject to'information reporting or
backup withholding. [n addition, 2 non-U.S. Holder will not be subject Lo backup withholding or information reporting with respect to the proceeds of the sale
or other disposition of an exchange note within the tinited States or canducted through non-U.S. tinanciai intermediaries with certain enumerated connections
with the United States, if the payaor receives the centification described above under “—MNaon-U.S. Holders--Inicrest™ or such holder atherwise establishes an
exemption, provided that the payor does nat have actual knowledge or reason to know that the non-U.S. Holder is a United States person.or the conditions of
any other exemption are nol, in fact, satisfied.

Backup withholding is not an additionat tax. Any amounts withhcld under the backup withholding rules will.be allowed as a refund or credil against
aholder's U3, federa] income tax labilily provided the required information is fumished by such holder o the 1RS in a timely manner.

Recendy Enacted United States Legislation

United States legislation enacted in 2010 generatly imposes a tax of 3.8% on the “net investment income™ of centain individuals, trusts and cstates for
iaxable years beginning afier December 33, 2012, Among other ilems, net invesiment income generatly includes gross income from interes: and net gain
atiributable to the disposition of certain propernty {such as an exchange note), less certain deductions. Holders should consult'their own tax advisors regarding
the possible implications of this legislation in their particular circumstances.

Additionally, United States legislation enacted in 2010 significanily changes the reporting requirements imposad on cenain non-U.S. persons,
including certain foreign financial institutions and invesument funds. tn general, a 30% withhalding tax ekl be impased on payments made (o any such non-
U.S. person unless such non-U.S. person complies with certain reporting requirements regarding its direct and indirect United States sharcholders and/or
United States accountholders. Such withholding could apply to payments regardless of whether they are made 16 such non-U.S. person in its capacity as a
holder of an exchange note or in a capacity of holding a exchange note for the account of another. These rules apply generally to debt instruments issued atier

“March 18, 2012, however. the RS recenly issued proposed regulations, that if finalized, would exempl from these rules any debt instrurment that is
outstanding on January 1, 2013 {and not materially medified on or after January 1, 2013). In addition, alihough these rules curently would apply to
applicable payments made on or afler January 1, 2013, the proposed regulations provide that the withholding provisians described above would apply
generally to payments of interest on debt securities made on or after January 1, 2014 and to payments of gross proceeds from a sale or other disposition of deht
securitics on or after January 1, 2015, The proposed regulations described above will not be effective until they are issued in their final form and, as of the
date hereof, it is not possible to determine whether they witl be finalized in their current form or at all. Holders should consult their tax advisors regarding these
withholding provisions. ’
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PLAN OF DISTRIBUTION

Each broker-dealer that receives exchange noses for its own account pursuant to the exchange offer must acknowledge that it will deliver a prospectus
in connection with any resale of such exchange notes. This prospectus, as it may be amended or supplemented from time to lime, may be used by a broker-
dealer in conncction with resales of exchange notes received in exchange for old nofes where such old notes were acquired as a result of market-making
activities or other trading activities. We have agreed that, for a period of 180 days after the expiration time of the exchange offer, we will make this prospectus,
as amended or supplemented, available 10 any broker-dealer for use in connection with-any such resale. In addition, until , 2012, all dealers
effecting transactions in the exchange notes may be required 1o deliver a prospectus.

We will not receive any proceeds from any sale of exchange notes by broker-deatess. Fxchange notes received by broker-dealers for their own nccoum
pursuant to the exchange offer may be sold from time to time in one or more transactions in the over-the-counter market, in pegotiated transactions, through the
writing of options on the exchange nates or a combination of such methods of resale, at market prices prevailing at the time of resale, at prices related to such
prevailing market prices or at negotiated prices. Any such resale may be made direetly to purchasers or to or through brukers or dealers whe may receive



compensalion in the form of commissions or concessions from any such broker-dealer or the purchasers of any such exchange notes. Any broker-dealer that

resells exchange notes that were receved by it for its own'account pursuant 1o the exchange offer; and any,broker or dealer that panicipates in 2 distribution of

such exchange notes may be deemed to be an “underwriter” within the meaning of the Securities Act, and any profit on any uch resale of exchange notes and

any commission or concessions received by any such persons may be deemed-to be underwriting compensation.under the Securities Act. The letter of

transmitta] states that, by acknowledging that it-will deliver and by délivering a prospecius, a broker-dealer will not be deemed to admit that it is an
“underwriter” within the meaning of the Securities Act,

For a period of 180 days after the expiration time of the exchange offer we, will promptly send additional copies of this prospectus and any
amendment or supplement to this prospectus o any broker-dealer that requests such documents in'the Jétier of transmittal. ‘We have agréed to pay ail expenses
incident to the exchange offer (including the expenses of one counsel for the holders of the notes) other than commissions or concessions of any brokers or
dealers and will indenunify the holders of the notes {including any broker-dealers) against certain liabilities, including liabilities under the Securities Act.
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LEGAL MATTERS
Mayer Brown LLP, Chicago, lllinois, wili pass upon certain legal matters relating to the exchange offer.
EXPERTS
The consolidated financtal siatements of Isle of Capri Casinos, Inc. appearing in Iste of Capri Casines, Inc.’s Annual
Report (Form 10-K) for the year ended Aprii 29, 2012 (including the schedule appearing therein) and the effectiveness of Isle of Capri Casinos, Inc.’s internal
controt over finarcial reporting as of April 29, 2012, have been audited by.Ernst &Y oung LLP] mdependem rey'ilcrcd public accounting firm, as set forth n

its reports thereon included therein, and incomorated hcrcm by reference. Such con$olidated financial statements have been incorporated herein by reference in
reliance upon such reponts given on the authority of such firm as experts in accounling and auditing.

WHERE YOU A‘\' FIND'MORE INFORMATION

We file annual. quarterly and current reports, proxy stalements and other infermation with the Commission. You may read and copy the reparts,
statements and other information at the Commission’s public reference room at 100 F Street, N.E., Washinglon, D.C. 20549. Y ou can request copies of these
documents by writing to the Commission but must pay photocupying fees. Please call the Commission at 11300 *SEC-0320 for funher informastion on the
operation ot the public reference reoms. Cur Commission tilings are also available to the public an the Commission’s ntemet website { AetpAwmm sec.gov).
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OFFER TO EXCHANGE
All outstanding $350,000,(40 principal amount of
8.875% Senior Subordinated Notes duc 2020 issued August 7, 2012

fur

$350,000,000 principal amount of
8.875% Scnior Subordinated Notes due 2020, which have heen
registered under the Sccurities Act of 1933, as amended

Prospectus




L2012

Until , 2012, all dealers that effect trinsactions in the exchange notes, whether or not participating in this exchange offer, may be required
to deliver a prospectus. This is in addition to the dealers” abligation 1o deliver a prospectus when acting as underwriters and with respect to their unsold
allptments or subscripions,

Table of Canlenls
PART I
INFORMATION NOT REQUIRED IN PROSPECTUS

ltem 20, Indemnification of Directors and Officers.

(a) Secuon 45 of the Delaware General Corporation Law; Section 83 of the L auisiana Business Corparation-Law; Article §; Subarticle & of
the Mississippi Business Corporation Law; Ariele 109 of the Colorade, Business Corparation Act; Division V1L, Part £ of the lowa Business Corporation
Act; Section 78.751 of the Nevada Busincss (.orpomlmn Act; Section 351.355 of the General and Business Corpm'almn Law of the State of Missoun; and
Section 607.0850 of the Florida Business Corporation Act: {1) give corporations organized in those states broad powers 1o indemntfy their present and former
dircctors and officers and those of afﬁlialed_corpomliqns against expenses incurred in the defense of any lawstiit 1o which they are made purties by reason of
being or having been such directors or officers, subject to specified conditions and exchusions, (2) give a director or officer who successfully defends an action
the right o be so indemnified and (3) awthorize the co-registrants to buy directors’ and afficers” linbility Insurance,

[£:3] Anticle & of 1sle of Capri's Amended and Restated Cenilicate of Incorporation provides for indemnification of directors and ofticers to the
fullest extent permitted by law.

In accordance with Section §02(b)(7) of the Defaware General Corporation Law, JIsle ot Capri’s Amended and Restated Centiticarc of-lnmrporation
provides thai directors shall not be personally liable for monctary damages for breachics of their fiduciary duty as directors except for {1) breaches of their duty
of loyaliy to the registrant or i1s stockholders, (2) acts ar omissions not in gond faith or that involve intentional misconduct or knowing violations of law,

(3) unlawfu) payment of dividends as prohibited by Section 174 of the Delawire Genergl Corporition Law or {4) uznsactions from which a director derives an
improper personal benefit. -

Various provisions contained in the Cenificates of Incorporation, By-laws or ather organizational documents of the other co-registrants provide fos
indeminification of the dircctors and officers of thase co-registrants and, in some cases, limit or eliminate the personal liability of the directors of those co-
registrants in accordance with the laws of the states in which those co-registrants are organized.

Item 2. Exhibits and Finaacial Statement Schedules
A list of exhibiis filed with this registration statement is contained in the index to exhibits, which is incorporated by reference.

ltem 22. Undertakings.

Fach of the undersigned registrants hereby underakes:

{n To file, during any period in which offers or sales arc being made, a posi-effective amendment 1o this registration statement:
(i} to include any prospectus required by Section 10(a}3) of the Securitics Act of 1933;
{ii) to reltect in the prospecius any facts or events arising afier the effeciive date of the regisiration sistement (or the mast recent posi-

ctfective amendment thereot) which, individually or in the agprepate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the toregoing, any increase or decrease in volume of securities offered (if the tatal dollar value of securities offered would
not exceed that which was regisiered) and any devialion from the fow or high end of the estimated) maximum offering range may be refiected in the
form of prospectus {iled with the Commission pursuam 10 Rule 424(b) if, in the agpregate, the changes in volume and price represent no more than
20 percent change in the maximum aggregate offering price set forth in the “Caleulation of Regisirjon Fee” table in the effective registration
slaterneni; and

(iin) 1o include any matenial information with respect to the plan of distribution not previously disclosed in the registration statement
or apy matciial change to such information in the regisuation statement.
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(2} That, for the purpose of determining any Hability under the Scenrities Act of 1933, each such post-cifective amendment shatl be deemed 10



be a new repistration statement relating to the securirics offcred therein, and the offering of such securities at that time shall be deemed 10 be the initial hona fide
offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered wWhich remann unsold at the
teremation of the oflering,. -

(4} That, for purposes of determining liability under the Sccunties Act of 1933 1o any purchaser:

(i} If the registrants are relying on Rule 430B:
{&) Each prospectus filed by the registrants pursuan 10 Rule 424{0)(3) shall be deemed o be pant of the regisiration

starement as of the date the filed prospectus was deemed part 6f and included in the registration statement; and

(B} ¥ach prospecius required 1o be filed pursuant to Rule 424(1)(2), (b)(:), or (o)) as part of a registration statement in
reliance an Rule 430B relating to an offering made pursuant to Rule 4!5(4)(1)(1) (\u) or (x) for the purpose ofpmwdmg the information
required by section 10(a) of the Sceuritics Act of 1933 shall be déemed to be part of and included in the registration statement as of the
carlier of the dute such form of prospectus is first used after effecliveness or the date of the first contract of sale of securitiés in the offering
described in the prospecius. As provided in Rule 4308, for liability purposes off thic issuer.and any person that is at that date an
underwriter, such date shall be deemed to be a new eflective date of the registration smtcmcnl relating to Lhe securities in (he registrtion
statement to which that prospecius relates, and the offering of such sccuritics at that timé shall be decmed to be the initiat *bona fide oflering
thereof. Provided, however, that no statcment made in a registration- statement or prospcmus that is part of the regisiration'statcraent of
made in a document incorporated or deemed incorporated by reference into the rcgneu'anan staicment or prospectus that is pan of the
registration statement will, as to a purchaser with a tinte'of contract of alé prior to such effective date, supersede or modify any statement
that was madc in the registralion statement or prospectus that was part of the registration statement or made in any such document
immediately priar to such effective date; or )

(i) [T the registrants are suhjeet 10 Rule 430C, each prospectus filed pursvant 1o Rule 424(b) as part of a registration statement relating
ta an offering, other than registration statements retying on Rule 4308 or other than prospectuses filed in reliance on Rule 4304, shall be deemed to be
part of and included in the registration siatement as of the date it is firs) uscd afier effectiveness, Provided, however, that no statement made in a
registration siatement or prospectus that is part of the registration statcment or made in a document incerporated or deemed incorporated by reference
inta the registration stidernent or praspectus that'is patt of the registrution stalement W\“ ‘asae u purchaser with a-time of contract of sale prior o such
first use, supersede or modify any statement that was made in the registration stalement or prospecius Lhat was part of the registration statement or
made in any such document immediately prior to such date of sl use.-

(3 That, for the purposc of determining liability of the regisimnis under the Securities Act of 1933 10 any purchaser in the initial distribution
of the sccuritics, cach of the undersigned registrants undenakes that in a primary offering of sccurities of such undersigned registrant pursuant to this
Tegisiration stasemen, regirdiess of the underwriting method used 10 seb the sceuritics 16 the purchaser, if the securities are offered or sold 10 such puschaser
by means of any of the following communications, such undersigned registrant will be a'seller to the purchaser and will be considered to offer or sell such
securities to such purchaser: -

(i Any preliminary prospectus or prospectus of such undersigned repisirant relating 1o the offering required 10 be filed pursuan to
Rule 424;

(if} Any free writing prospectus relating to the offering prepared by or on behalf of such undersigned regiswrant or used or referred to
by such undersigned registrani;

(ii1) The portion of any other free writing prospectus relating 1o the oftering containing material information sbout such undersigned
registrant or ils securities provided by or on behali of such undersigned registrant; and
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(iv) Any other communicalion that is an offer in the offering made by such undersigned registrant 1o the purchaser.

(&) That, for purposes of determininy any liability under the Securities Act of 1933, each filing of the regisiram’s annual repont pursuant 1o
Section-13{a} or 15(d) of the Secuniies Exchange Act of 1934 that is incorporated by reference in the registrution statement shail be deemed to be a new

registration statement relating to the securities otfered therein, and the offering of such securities at that time shall be deemed to be the initiat bona fide offering
thereof.

{7 T'e respond to requests for infermation that is incorparated by reference into the prospectus pursuant to liems 4,.10(b}, 11, or 13 of this
Form, within one business day of receipt of such request, and 10 send the incorporated documents by first class mail or other equally prompt means, This
includes information contained in documents filed subsequent 1o the effective date of the registration siatement through the date of responding to the request.

{3) To supply by means of o post-effective amendment all informarion conceming a transaetion, and the company being acquired involved
therein, that was not the subject of and included in the registration statement when it became effective.



(9 Insafar as indemnification for liabilities arising under the Securities Act af 1933 may be permitted to directars, officers, and contralling
persons of the registants pursuant to the foregoing provisions, or otherwise, the registrants have been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforveable. In the event that a claim for
indemnification against such labililies (other than 1he payment by the registrants of expenses incurred or paid by a director, officer of conralling person of
such registrant in the successful defense of any action, suit or proceeding) s assened by such direcior, officer, or comralling person in connection with the
securities being registered, the registrants will, unless in the apinion of its counse! the matter has been settled by controlling precedent, submit 1o a court of
appropriaie jusisdiction the question whether such indemnification by it is agains public policy as expressed in the Securities Act of 1933 and will be
governed by the final adjudication of such issue.
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SIGNATURES
Pursuant 1o the requirements of Lhe Securities Act of 1933, cach of the registrants has duly caosed this registration statemen to be signed on its
behalf by the undersigned, thereunte duly authurized, in‘the City of St. Louis, State of Missouri, on September 25, 2012,

ISLE OF CAPRI CASINOS, INC,

By: /s/ Edmund L. Quatmann, Jr.

Edmund L. Quatmann, Jr.
Chief i.egal Officer

BLACK HAWK HOLDINGS, LL.C;
CCSC/BLACKHAWK, INC.;

1C HOLDINGS COLORADO, INC.;

10C BLACK HAWK COUNTY, INC.;

10C-BLACK 1TIAWK DISTRIBUTION COMPANY, LLC;
IOC:BOONVILLE, INC.;

10C-CAPE GIRARDEAU LLC:
10C-CARUTHERSVILLE, L.L.C.;

I0C DAVENPORT, INC.;

10C HOLDINGS, LL.C;

I0C-KANSAS CITY, INC;

10C-LULA; INC.;

IOC-NATCHEZ, INC.;

I0C SERVICES, LLC;

I0C-VICKSBURG, INC.

10C-VICKSBURG, LL.C::

ISLI OF CAPRLBETTENDORE MARINA CORPORATION;
ISLE OF.CAPRI BETTENDORF, L.C.;

ISLE QF CAPRI BLACK HAWK CAPITAL CORP.:

1SLE OF CAPRI BLACK HAWK. L.L.C.;

ISLE OF CAPRI MARQUETTE, INC

PR ANG,;

RAINBOW CASINO-VICKSBURG PARTNERSHIP, L.P;
R[VERBOAT CORPORATION oF MISSISSIPPL,
RIVERBOAT SERVICES, INC.:

ST. CHARLES GAMING COMPANY. INC.

By: /¢ Edmund L. Quatmann, Jr.

Edmund L. Quarmann, Jr.
Chief Legal Officer
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Pursuant to the requirements of the Securities Act of 1933, this registration staiement has been signed by the fullowing persons in the capacities and
an the dates indicated.



Signature

Titie

Date

*

Virginia M. McDowell

Chief Execntive Officer, President anad Dhrector

{Principal Executive Officer} _
—iSLE OF CAPRI CASINOS, INC.

Chief Executive Ofticer, President and Director

(Principal Executive Officer)
—CCSC/BLACKHAWK, INC;;

IC HOLDINGS COLORADO, INC ;
10C BLACK HAWK COUNTY, INC.;
I0C-BOONVILLE, INC.;
10C DAVENPORT, INC;
I0C-KANSAS CITY, ING;
1O0C-LULA, INC;
IOC-NATCHEZ, INC.;
I0C-VICKSBURG, INC.;

ISLE OF CAPRI BETTENDORF MARINA CORPORATION;
ISLE OF CAPRI BLACK HAWK CAPITAL CORP:;

ISLE OF CAPRI MARQUETTE, INC.;
PPI, INC;

RIVERBOAT CORPORATION OF MISSISSIPPI:

RIVERBOAT SERVICES, INC.;

ST. CHARLES GAMING COMPANY, INC.

Chief Exccutive Officer, President and Manager

(Principal Executive Officer)

—BLACK HAWK HOLDINGS, L.L.C.;
LOC-CAPE GIRARDEAU-LLC;
I0C-CARUTHERSVILLE,; L.L.C;
10C HOLDINGS, LL.C;

I0C SERVICES,'LLC;
I0C-VICKSBURG, L.L.C.;
ISLE OF.CAPRI BETTENDORE!L.C5

ISLE OF CAPRI.BLACK HAWK, LL.C,;
10C-BLACK HAWRK DISTRIBUTION COMPANY.LLC;
RAINBOW CASINO-VICKSBURG PARTNERSHIP, L.P.

1I-5

September 25, 2012
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Slennture

Title

Date

*

Dale R. Black

Chief Financial Officer
(Principal Financial and Aceounting Officer)
—I1SLE OF CAPR] CASINOS, INC.

Chief Financiat Officer and Director
{Principal Financial and Accounting Olticer)
—CCSC/BLACKHAWK, INC.:
IC HOLDINGS COLORADO, INC ;
10C BLACK HAWK COUNTY, INC;
IOC-BOONVILLE, INC.;
I0C DAVENDORT, INC.:
I0C-KANSAS CITY, INC;
I0C-LULA, INC,;
IOC-NATCHEZ, INC;
IOC-VICKSBURG. INC,;

ISLE OF CAPRI BEITENDORF MARINA CORPORATION:
ISLE OF CAPRI BLACK HAWK CAPITAL CORP;

ISLE OF CAPRI MARQUETTE, INC.;
PP INC;

RIVERBOAT CORPORATION OF MISSISSIPP;

RIVERBOAT SERVICES, INC.;

ST. CHARLES GAMING COMPANY, INC.

September 25, 2012



Chief Financial Officer and Manager
{Principal Financial and Accounting Officer)
—BLACK HAWK HOLDINGS, L.L.C.;

I0C-CAPE GIRARDEAU LLC;
JOC-CARUTHERSVILLE, LLLC.:
OC HOLDINGS, L.L.C.;"
10C SERVICES, LLC:
10C-VICKSBURG, L.L.C;
ISLE OF CAPRI BETTENDORF, L.C.,
ISLE OF CAPRI BLACK HAWK, L.L.C;
10C-BLACK HAWK DISTRIBUTION COMPANY, LLC;
RAINBOW CASINO-VICKSBURG PARTNERSHIP, L P.
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Signature Tile Date
* Executive Chairman of the Board —Isle of Capri Casinos, Inc, September 25, 2012
James B. Perry
* Vice Chairman of the Board—Isle of Capri Casinos, Inc. September 25, 2012
Rabert 5. Goldstein
* Director—Iste of Capri Casinos, Inc. September 25, 2012
W. Randolph Baker
* Director—Isle of Capri Casinos; Inc. September.25, 2012
Alun ). Glazer
* Directer—Isle of Capri Casinos. Inc. Septenber 25, 2012
Jeffrey D, Goldstein -
* Dirgclor—Isle of Capri Casinos, Ine. September 25, 2012
Richard A. Galdstein
* Director—Isle of Capri Casinos: Inc. September 25, 2012
Gregory ). Kozicz
> Dircctor—Isle of Capri Casinos, Inc. September 25, 2012
Scott E. Schubert
* Director—Isie of Capri Casinos, Inc. September 25, 2012

Lee S. Widlansky

*By:  /sf Edmund L. Quatmann. Ir,

Edmund L. Quatmann, fr,
Anomey-in-Fact
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INDEX TO EXHIBITS
Eshibir
Number Ieseriprion
4.1 Indenture, dated as of August 7, 2012, among the Company, the guarantors named therein and 1.8, Bank National Association, as trustee
{incorporuted by reference to Exhibit 4.1 to theé Company’s report un Farm 8-X filed on August 9, 2012)
42 Registration Righis Agreement, dated August 7, 2012, among the Company, the guarantors named therein and Credit Suisse Securities

(USA) LLC, Wells Farge Securities, LLC anit Deusche Bank Securitics, Inc. as representatives of the several initial purchasers named
therein {incorporated by reference to Exhibit 4.2 to the Company’s report on Form 8-K filed on Augusi 9, 2012)

43 Form of 3.875% Senior Subordinaicd Notes due 2020 (comained in- Exhibit 4:1)

5.0 Opinion of Mayer Brown LLP as to the legalily of the seeurities being registered



12.3*
23.1%*
32>
4.7
250
00, 1**
99.1*

Compulation of ratio of carnings 10 fixed charges

Consent of Emst & Young LLP

Consent of Mayer Brown LLP {contained in Exhibit 5.1)

Powers of aitorney

Form T-i Statement of Eligibility under the Trust Indenture Act of 1939
Form of Letter of Transmitial

Form of Notice of Guaranteed Delivery

*  Previously filed

** Filed hevewith
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Exhibit 23.1

Cuonseat of Alndcpcndcnt Registered Public Accounting Finn
We cansent to the reference 1o our firm under the caption “Expents” in Amendment No. | 1o the Registration Statement (Form -1 No. 333-183783) and reloted
Prospectus of Isle of Capni Casinos, Inc, for the registration of $350,000,000 of 8.875% Senjor Subordinaled Notes duc June 13, 2020, and 1o the
incorparation by reference therein of our reports dated June 14, 2002, with respect to the consolidated financial statements and schedule of Isle of Capri
Casinos, Inc.. and the cffectiveness of jntemal control over financial reporting of Isle of Capri Casinos, Inc., included in its Anmal Report {Form 10-K) for
the year ended April 29, 2012, filed with the Securilies and Exchange Commission.
/s/ Emst & Young LLP

St. Louis, Missouri

September 25, 2012




Exhibil 99.1
LETTER OF TRANSMITTAL
ISLE OF CAPRI CASINOS, INC.

OFFER TO EXCHANGE
All cutstanding 8.875% Senior Subordinated Notes due 2020 issued August 7, 2012
in exchunge for
8.875% Scrior Subordinated Notes due 2020,
which have been registered under. the Securities Act of 1933, as amcended.

Pursuant to the Prospectus, dated , 2012

The exchange offer will expire at 5:00 p.m. New York City time on . 2012, unlcss extended. Tenders may be withdrawn prior to
5:00 p.m. New York City time on the expiration date.

The exchange agent for the exchange offer is:
U.5. BANK NATIONAL ASSO(,IAIION (the “Fxchange Agent™)

By Facsimile Transmission
{for eligible institittions only):
(651) 466-7372
Atin: Specialized Finance

To Confirm by Telephone:
(800) 9346802

By Overnight Courier, Registered/ Certified Mail and by Hend.:
U.S, Bank National Association
Corporate Trust Services
60 Livingston Avenue

St. Paul,'Minnesota 55107

Attn: Speciulized Finance

Isle of Capri Casinos, Inc.

8.875% Senior Subordinated Notes due 2020

Delivery of This Letter of Transmittal to an Address Other Than'as Set Forth Above, or Transmission of Instructions hy Facsimile
Other Than as Set Forth Above. Will Not Constitute a Valid Delivery of Your Old Notes.

By signing this letter of transmitial (this “Letter of Transmitta¥™), you hereby acknowledge thal.you have received the prospectus, dated
2012 (the “Prospectus”), of ksle of Capri Casinos, Inc. (the “Company’ )and this Letter of Transmittal. The Prospectus. together with this Letter of
Transmitzal. constitutes the Company’s offer to exchange (the *Exchange Offer”) an aggregate principal amount of up 10 $350,000,000 of the Company's
8.875% Senior Subordinated Notes due 2020 {the “Exchange Notes™), which have been registcred under the Securities Act of 1933, as amended (the
“Securities Act™), for a like principal amount of the Company's issued and-outstanding 8.875% Senior Subordinated Notes due 2020, issued on August 7,
2012 (the “Old Notes™). The Exchange Noies will be fully and unconditionally guaraniced on a seniar subordinated basis, joinily and severally, by certain of
the Company’s domestic subsidiaries that guaraniec the Old Notes. The Old Notes were issued in offerings under Rule 144A and Regulation 5 of 1he
Securities Act that were not registered under the Securities Act. This Exchange Offer is being extended to alt holders of the Old Notes.

It you deeide to tender your Old Notes, and the Company accepts the Qld Notes, this will constitute a binding agreement berween you and the
Company, subject 10 the terms and conditions set forth in the Prospectus and this Letter of Transmittal. You must do one of the follawing prior 1o the
capiration of the Exchange Offer 10 panicipate in the Eaxchange Ofler:

* tender your Old Notes by sending the certiticates for your Old Notes, in proper form for iransfer, a properly completed and duty executed Letter
of Transmitial, with any required signature guzrantees, and all other documents required by this Letter of ‘Fransmittal 10 the Exchange Agent al
ane of the addresses listed above:

¢ iender your Old Notes by using the book-entry transter procedures described in the Prospectus under the caption “The Exéhange Offer
—Procedures for Tendering the Old Notes,” and transmitting this Letter of Transmittal, with any required signature guaranices, or an Agent’s
Message (as defined below) instead of this Letter of Transmittal, to the Exchange Agent; or

¢ tender your Old Notes in accordance to the guaranteed delivery procedures set forth in the Prospectus under the heading *The Exchange Offer
—Quaraniced Delivery Procedures.”

In order for a book-entry transfer to constitute a valid tender of vour Old Notes in the Exchange Offer, the Exchange Agent must receive a



confirmation of book-entry transfer (a *Book-Entry Confirmation™) of your Old Notes into the Exchange Agent’s account at The Depasitory Trust Company
prior to the expiraticn of the Exchange Offer. The term “Agent’s Message”™ nieans a message uansmitted by The Depository Trust Company, received by the
Exchange Agent and forming pant of the Book:Entry Confirmation, to the ¢ffeet that: (1) The Depository Trust Campany has reeeived an express
acknowledgement fram a participant in its Automated Tender Offer Prograny' that is tendering Old: Notes that are the subject of such Book-Entry Caniinmation;
{2) such participan has received and agrecs to-be bound by the terms of the Prospectus and the.Letter of Transmittal (or in the casc of an agent’s message
relating to guaranteed delivery, that the participant has received and agrees to be bound by the applicable Notice of Guaranteed Delivery); and (3) the agreement
may be enforced against such panticipam.

Belivery of Documents to The Depository Trust Company Will Not Constitute Delivery to the Exchange Agent.

Only registered holders of Old Notes (which term, for purposes of this Letter of Transmittal, includes any participan in The Depository
Trust Company's system whose name appears on & security position listing as the owner of the Old Notes) are entitled 1o tender their Old Notes for exchange
in the Exchange Offer. If you are a beneficial owner whose Old Nates are registered in the name of a broke, dealer, commereial bank, trust company or other
naminee and you wish 1o tender your Old Notes in the Exchange Offer, 'you'should promptly contact the person in whose nume the Old Notes are registered
and instruct that person to tender on your behalf. If von wish to tender in the = Exchange Offer on your own behalf, prior to completing and executing this Letter
of Transmittal and delivering the certificates for your Old Notes, you must _e:thn:r ke appropriate amangements Lo register ownership of the Old Notes in
your name or obtain a properly completed bond power from the person in whose name the Old Notes are registered.

Yon Must Complete This Letter of Transmittal if You Are a Registered Holder of Old Notes (Which Term, for Purposes of This Leiter of
Transmittal, Includes Any Participant in the Depository Trust Company’s System Whase Name Appears on a Security Positien Listing as the
Owner of the Old Notes) and Either (1) You Wish to Tendér the Cerm‘calcs chrescntmg Your Old Nofes to the Exchange Agent Together With
This Letter of ‘Vransmittal, (2) You Wish to Tender Your Oldotes By Book-l-'.mr\ ‘Cransfer to the Exchange Agent’s Account at the Depository
Trust Company and You Elect to Subwmit This Letter of Transmittal to the Exchange Agent Instead of an Agent’s Message or (3}-You Wish te
Teader Yoirr Old Notes In Accordance to the Guaranteed Delivesy Procedures $ét farih in the Prospectus under the Hc.ldmv; “The Exchange Offer
—Guaranteed Delivery Procedures.”

Holders who wish to tender their Old Notes and (1) whose Old Nates arc not immediately available, (2) who cannor deliver their Old Notes, this
Letter of "Transmittal or any other documents required by this Letier of Transmittal 1o the Exchange’ Ageiit prior 1o the expuration of the Exchange Otfer or (3)
who cannot complete the procedures for bovk-entry transfer on a imely basis, may iender their Ol Notes accerding to the guaranteed
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delivery procedures set forth in the Prospectus under the heading “The Exchange Offer—Guuranteed Delivery Procedures.” See [nstruction 14 10 this Letter of
Transmittal. Delivery of documents to The Depusitory Trust Company does Tiot constilute delivery to the Exchange Agent.

{n order to properly complete this Letter of Transsnittal, you must: {1) complete the box titled “Description of Old Notes Tendered,” (2) if
appropriate, check and complete the boxces relating to book-entry transter and the boxcs titled “Special Issuance Instructions” and “Special Delivery
Instructions,” (3) sign this Letter of Transmittal by completing the box titled “Sign Here” and {4) complete the Form W-9_ By completing the box titled
“Deseription of Old Notes Tendered” and signing below, you will have weadered your Old Nutes for exchange on the terms and conditions described in the
Prospectus and this Letter of Transmitial. You should read the detailed instiuctions below before completing this Letter of Transmittal,

3

NOTE: SIGNATURES MUST BE PROVIDED BELOW.
PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY.

BOX BELOW TO BE COMPLETED BY ALL TENDERING HOLDERS OF OLD NOTES.

DESCRIPTION OF OLIYNOTES TENDE RI'D
(See Instruction 3)

Apzrepate Principal

Name and Address of Amount of

Registered llolder Certilicate Numbrur{s}* Ol ane(s} Tendered*™ Frlm'ip:l Amount
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*  Need not be completed by holders who tender by book-entry transfer.
**  Oid Notes tendered by this Letter of Transmittal musi be in minimum denominations of $2,000 principal amount or larger imegral mulliples of $1.000.
Unless otherwise indicated in column 3, a holder will be deemed 1o have tendercd ALL of the Old Notes represented by the cenificate(s) in column 1. Sce



Instruction 4.
Buaes Below Ta Be Checked As Applicable.
Check here if the certificate(s) representing your Old Notes is (are) being tendered with this Letter of Transmittal.

Check herc if the certificate(s) representing your Old Notes has (have) heen lost, destroyed or stolen and you require assistance in
obtaining a new certificate,

Cenjficate Number(s)
Principal Amount(s) Represented

¥ou mtst centact the Exchange Agent 1a obtain instructions for replacing lost, destroyed or stolen certificate(s) representing Old Notes. (Sce
Instruction 12}

SPECIAL ISSUANCE INSTRUCTIONS
(See Instructians 1, 5 and 6)

To be completed ONLY if the Exchange Notes or Old Nates not tendered or exchanged are to be issued in the name of someone other than the
regisiered holder of the Old Notes whose name(s) appear below in the box tiiled “Sign Here.”

O Old Note(s) to:
0 Exchange Note(s) to:

Name:
{Please Print)

Address:
(Zip Code)

Telephone Number { Y -

(Tax Identification or Social Security No.)
{See Instruction 9)
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SPECIAL DELIVERY INSTRUCTIONS
{See Instructions 1,5 and 6)

To be completed ONLY if the Fxchange Notes or Old Notes non endered or exchanged are 10 be delivered 10 someone other than the regisiered holder of

the Old Notes whose name(s) appear(s) below in the box titled “Sign Here® or to the registered holder at an address other than that shown below in the box titled
“Sigm Here.”

O Ofd Note(s) to:
[ Exchange Note(s) to:

Name:
{Pleasc Print)

Address:
(Zip Code}

Telephone Number { )} -

(Tax Identification er Social Security No.)
(See Instruction 9)

Boxes Below 1o be Checked by Eligible Guarantor Institutions Only.

a Check here if tendered ©O1d Notes are being delivered by book-entry transfer to the Exchange Ageni's account at The Depository Trust
Company and complete the following.



Name of Tendering Institution
Account N_umbcr
Transaction Code Number
O Check here if tendered O1d Notes are being delivered pursuant to a Notice of Guarznteed Detivery and complete the following.
Name(s) of Registered Holder(s)
Window Ticket Number (if any}
Dare of Execiion of Notice of Guaranieed Delivery
Name of Eligible Institution That Guaranteed Delivery
If Guaranteed Delivery is to be made by book-entry transfer;
Name of Tendering Instinnion
Account Number
Transaction Cude Number

0 Check here if O1d Notes that arc not tendered or not exchanged are to be returned by erediting The Depository Trust Company account
number indicated above.

By crediting the Old Notes 1o the lixchange Agent’s account at The’ Depusitory ‘Frust Company. in accordance with its Automaied Tender Offer
Progrmm and by complying with its applicable Aulomated Tender Offer Program proceduses with respect to the Exchange Offer, including transmitting an
Agent's Méssage 1o the Exchange Agent in which the holder of the Old Notes acknowledpes receipi of this Letter of Transmitial and agrees to be bound by the
terms of this Letier of Transmiil, the participant in The Depository Trust Company confirms on behalf of itscH and the beneficial owners of such Old Notes
all provisions of this Letter of Transmittal applicable 1o '

w

i1 and such beneficial owners as fully as if it had completed the information required herein and executed and transmitied this Lener of Transmitial to the
Exchange Agent.

(8] Check here if you are a breker-dealer and wish to receive 10 additional copies of the prospectus and 10 copies of any amendments or
supplements thereto.

Name

Address

If the undersigned fs not a broker-dealer, the undersigned rcpresc}lts that it is not engaged in, 2nd does not intend 1o engage in, a distribution of the
Exchange Notes. W the undemsigned is a broker-dealer than witl receive Exchunge Notes fur #ts own aceount in exchange Tor the O3 Notes that were acguired is
a tesult of masket-making scuvities or other trading activities, it acknowledges that jt will deliver a prospecins in connection with any resale of such Exchange
Motes; however, by so acknowledging and by delivering a prospecius, the undersigned will not be deemed 10 admit that it is an “underwniter” within the
meaning of the Securities Act. -

Ladies and Gentlemen:

Upan the 1¢ms and subject 1o the conditions of the Exchange Olfer, as described in the Prospectus and this Letter of Transmittal, | hereby ender 10
Isle of Capyi Casinus, Ine. the aggiegate principal amount of Old Notes indivated above.

Subject 1o and effective upon the scceptance for exchange of all or any portion of the Old Notes tendered by this Letter of Transmintal in accordance
with the terms and conditions of the Exchange Offer. including, if the Exchange Offer is extended or amended. the terms and conditions of any exiension or
amendment, | hereby sell, assign and teansfer 1o, ar upan the arder of, the' Cempany all right, title and intérest in and to the Qld Mates tendered by this Letter
of Transmittal, | hereby irrevocably constitute and appoint the Exchange Agent as my agent and attomey-in-fact with full knowledge that the Exchange Agent is
also acting as the agent of the Campany in connection with the Exchange Offer with icspect 1o the tendered Otd Notes, with full power af substitution, such
power of attormey heing deemed to be an irrevoeable power coupled with an intercst, subject anly to the right of withdrawal described in the Prospectus, 1o



(i) deliver certificates for the tendered Old Notes to the Company together with all accompanying evidences of vansfer and authenticity to, or upon the order of,
the Company, upon receipt by the Exchange Agent, as my agent, of the Exchangc Notes to be isstted in exchange for the tendered Old Notes, (ii) present
centificates for the tendered Old Notes for wansfer, and to wansfer-the tendered Old Notes an the bocks of the Company. and {iii) receive for the account of the
Company ail benefits and otherwise exercise all rights of ownership of the tendered Ofd Nates, all'in aceordance with the terms and conditions of the Exchange
Offer.

1 hereby represcnt and warrant that | have full power and authority to tender, sell; assign and transfer the Old Notes tendered by this Letier of
Transmittad and that, when the tendered Old Notes are accepted for exchange, the Company will acquirc good; marketable and unencumbered title (0 the
tendered Old Notes, free and clear of all liens, resinictions, charges and encumbrances, and \hat the teadered Old Motes are nol subject 10 any adverse claims
“of proxies. 1 will, upon request, execute and deliver any additional documents decrm:d by the Compaiy or the Exchange Agent 10 be necessary or desirable to
complete the exchange, sale, assignimeni and tansfer of the Old Notes tendered by this Lettér of T ransmittal, and | will comply with my obligations under the
Registration Rights Agreement, dated as of August 7, 2012 (the “Registration Rights Agreement’?), by and among the Company, the gharantors named therein
(the “Guaraniors™) and the initial purchasers named therein. '

The name(s) and address{es) of the registered holder(s) {which term,. for. purpases of this Letler of Transmittal, includes any participant in The
Degository Trust Company’s syskem whose name appears on a security position listing as the holder of the Old Notes) of the. Old Notes tendered by this Letier
of Transmittal are printed above as they appear on the certificate(s) representing the Old Notes. The certificate number(s) and the Old Notes that | wish to
tenderare- indicated in the appropriate boxes above, .

Unless | have otherwise indicated by compleiing the box titled “Special Issuance Insiructions” above, | hereby direct that the Exchange Notes be
issued in the name(s) of the undersigned or. in the case of a book-entry transfer.of O} Notes, that the Exchange Notes be credited to the account indicated
above maintained with The Depository Trust Company. Similarly, unless | have otherwise indicated by compléting the box fitled “Special Delivery
[nstructions,” | hercby direct that the Exchange Notes be delivered to the address shuwn below my signature,

If1 have (1) tendered any Old Noies that are not exchanged in the Exchange Offer for any rcason or {2) submitted certificates for more Old Notes than
[ wish 1o tender, unless | have otherwise indicated by completing the boxes titled “Special [ssiance knstructions™ or “*Special Delivery Instructions,” ! hereby
direer shut certifientes for any Old Nowes that are not tendered or not exchanged should be issued-in the name of the undersigned, if applicable, and delivered 1o
the address shown below my signature or, in the case of a baak-entry ransfer of Old Notés, that ©ld Notes that are not tendered or not exchanged be credited
to the accouny indicated above maintained with The Depository Trust Company; in each case, al the Company's éxpense, prompily following the expiration or
termination of the Exchange Offer.

1 understand that it I decide to tender Old Notes; and the Company accepts the Old Notes for exchange, this will constimte a binding agreement
between me and the Company, subject o the terms and conditions set forth in the Prospectusand this Letter of Transmittal.
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t also recognize that, under cerain circumstances described in the Prospectus under the caption “The Exchange Offer-—Conditions to the Exchange,
Offer,” the Company may not be required to accept for exchange any of the Old Notes tendered by this Letter of Transmitial,

By tendering Old Noles and executing this Letter of Transmitial, or delivering an Agent's Message instead of this Leter of Traasmittal, | hereby
represent and agree that;

(1} lam nat, nor is the persan receiving my Fxchange Notes pursuant o the Exchunge Offer, an “affiliate” (as detined in Rule 405 under the
Securities Act) of the Company orany of the Guarantors;

{2} any Exchange Notes | or any such other person receive in the Exchange Offer are being acquired in the ordinary course of business:

(3) meither | nor any such other person has any armungement or understanding with any person 1o participate in a distribution of the Exchange Noles
10 be issued in the Exchange Offer; and

{4) it l am a Participating Broker-Dealer (as defined below), I will receive the Exchange Notes for my own aceount in exchange for Old Notes that [
acquired as a result of wy market-raaking or other trading activities, and | will deliver a prospectus meeting the requirements of i Securities
Act in connection with any resale of the Exchange Noles | receive in (he Exchange Ofter.

As used in this Letter of Transminal, a “Participating Broker-Dealer” is'a broker-dealer that reccives Exchange Notes for iss own account in exchange tor Old
Notes that it acquired as a result of market-making or other trading activities {other than Old Notes acquired direcily [rom the Company or any affiliate of the
Company). If-{ am a Panticipating Broker-Dealer, by making the representation set forth ahove and delivering a prospectus in connection with any resale
transaction involving the Exchange Notes, | understand that ' will not be deemed to have admitted that [ am an “underwriter” within the meaning of the
Securities Act. If [ am using the Exchange Offer to participatc in a distribution of the. Eichange Notes, [ acknowledge and agree tha, if the resales are of
Exchange Notes abtained by me in exchange for Old Notes acquired by tme in the Exchange Offer directly from the Corapany or an affiiiaze thereof, I (1) could
not, under Securities and £xchange Commission palicy, relv on the prhmnn of the Commission ennnciated in Morgan Stanley and Ca., Lne. (available June 3,
1991). Exxun Capital Holdings Corporation (available May 13, 1988) or similar interpretive ketters, as interpréted in the Commission’s letter (o Sheannan &
Sterling dated July 2, 1993, and similar no-action Jetters, and (2) must comply with the registration and prospectus delivery requirements of the Sccurities Act
in connection with a secondary. resale transaction and that such a sccandary resale ransaction must be covered by an effective registration statement conlaining
the selling security holder information required by liem 307 or 508 as applicable, of chulahon S-K under the Securities Act.



The Company agreed to use all commercially reasonable efforts to keep the Registration Staterent of which the Prospectus forms a part effective and
to amend and supplement the Prospectus contained thercin, in order to permit such Prospectus 1o be laivfully defivered by all persons subject lo the prospectus
delivery requirements of the Securitiés Act for such period of titne as such persons must comply with such requirements in order to resell the Exchange Notes;
provided, however, that (i) in the case where such Prospectus and any amendment ar supplement thereto must be delivered by a Participating Broker-Dealer,
such period shall be the lesser of 180 days and the date an which ali Participating Hrukcr-[)calers have sold all Ftchange Nates heid by them {unless such
period is extended pursuant to the Registration Rights Agreement) and {ii) the Compuny shall make such Prospccm.s and any amendment or supplement
thereto, available o any Participating Broker-Dealer for use in connection with any resale of uny Exchange Nolcc for a period of not less than 90 days after 1he
consumination of the Exchange Offer.

Each Participating Broker-Dealer, by tendering Old Notes and executing this Letter of Transmittal, or delivering an Agent’s Message instead of this
Letter of Fransmiltal, agrees that, upon receipt of notice from the Campany of the occurrence of any event'or the discovery ‘of any fact that makes any
statemem comained or incorporaied by reference in the Prospeetus untrie in any material sespeet or that eanses he Progpectus to omit 1o state 2 material fact
necessary in order to make the statements contained or incorporated by reference in the Praspectus,in light of the cireuimstances under which they were made,
not misteading, the Participating Broker-Dealer will suspend the sale of Exchunge Notes under the Prospectus. Each Panticipating Broker-Dealer further agrees
that, upon receipt of a notice from the Company (o suspend the sale of Exchange Notes as provided abave, the' Parllc:palmg, Broker-Dealer will suspend resales
of the Exchanpe Notes until (1) the Company has amended or supplemented the Pms‘pccms to correct the nusst?mnem or owission and has fumished copies
of the amended or supplemented Prospectus to the Participating Broker-Dealer or(2) the Compﬂny has given notice that the sale of the Exchange Notes may be
resumerd, as the case may bc If the Company gives notice 10 suspend the sale of the .

$

Exchange Notes as provided above, it will extend the peried referred 10 sbove during which Participating Broker-Dealers are entitled to use the Prospectus in
connection with the resale of Exchange Notes by the number of days during the period froim and including the date of the giving of such notice 10 and
including the date when Participating Broker-Dealers receive copies af the supplemiented or amended Prospectus necessary to permit resales of the Exchange
Noles ar to and including the date on which 1the Company has given notice thal the sale of Exchange Notes may be resumed, as the case may be.

As a result, a Panticipating Broker-Dealer who intends o use the Prospeetus in connection with resales of Exchange Notes received in exchange for
Old Notes in the Exchange Offer must notify the Company, prior to the expiration of the Exchange Ofi‘er that it is a Participating Rroker-Dealer. Participating
Broaker-Dealers must send the required writlen natice to the Company's executive nffices at 600 EmersonRoad, Suilc 300, S1. Louis, Missour 63141, Atin:
Edmund L. Quaimann, Jr., Chief Legal Officer and Secretary, and this notice must-be received by the Company prior.to the expiration of the Exchange Offer.

literest on the Exchange Notes will acenee s deseribed in the Prospectus under the caption “Deseription of Notes—Principal, Matrity and Interest.™
All authority conferred in or agreed 10 be confemrad in ihiis Létler of Transminal will survive my death or incapacity, and any obligation of mine
under this Letter of Trunsmittal will be binding upon my heirs, executers, administrators, personal representalives, trustees in bankruptey, legal

representatives, successors and assigns. Excepi as stated in the Prospeetus, this tender is irrevocable.
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SIGN HERE
{SEE INSTRUCTIONS 2, 5 AND 6)
(PLEASE COMPLETE FORM W-4 BELOW)
(NUTE: SIGNATURE(S) MUST BE GUARANTEED IF REQUIRED BY INSTRUCTION 2)

This Lenier of Transmital inust be signed by (1) the registercd holder{s) (which term, for purposes of this Lenter of Transmittal, includes any
participant in The Depository Trusi Company’s system whose name appears on a sceusity position listing as the holder of the Old Notes) exacily ss the
name(s) of the registered holder(s) appear(s) on the certificate(s) for the Old Notes tendered or on the register of holders maintained by or for the Company, or
{2) by any person(s) authorized to become the regisicred holder(s) by endorsements and docunients ransmitted with this Letter of Transmiita), including any
opinions of counsel, certifications and other informaton as may be scquired by the Company in accordance with the restrictions on transfer applicable to the
Old Noes. If the signature below iz by a trustee, cxecutor, adminisieator, guardian, avomey-in-facy, officer of a corporation or apother acting in a similar
fiduciary or representative capacity, please sct forth the signer’s full title.

Sec instruction 3.

{Signahtre(s) of Notehalder(s))

Dated

Name(s)

{Please-Print)
Capacity




Address

Tax Identifi¢ation or

{Zip Code)

Sacial Security No.

Area Coade and Telephone No.

No.

(See Instruction 9)

No.

Eligible Guarantor [nstitetion
Official Signature

Dated

Signaturé(s) Guaranteed
{See Instruction 2, if required)
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INSTRUCTIONS

"FORMING PART OF THE TERMS AND CONDITIONS OF THE EXCHANGE OFFER

1. DELIVERY OF LLETTER OF TRANSMITFTAL AND CERTIFICATES. You must complete this Lester of Transmittal if you are a holder
of Old Notes (which term, for purposes of this Letter of Transmitial, includes any participam in The Depository Trust Company’s syslem whose name
appears on a security position listing as the holder of the Old Notes) and cither {a) you wish to tender the certificates representing your Old Noes to the



kxchange Agent together with this Letter of Transmittal, (b) you wish to 1ender your Old Notes by book-emry mmfer to the Exchange Agent’s account at The
Depaository Trust Company and you eleci to submit this Lerter of Transmitial t the Exchange Agent instead of an Agent’s Message or (¢} you wish to tender
your Old Notes in accordance 1o the gnaranteed delivery procedures set forth in the Prospectus under the heading “The Exchange Offer—Guaranieed Delivery
Procedures.” [n order to constitute a valid tender of your Old Notes, the Exchange Agent must receive the following documents at one of the addresses listed
abave prior to the expiration of the Exchange Offer: {i) cenificates far the Ok Notes, in proper-form for transfer,: -Boak-Entry Confirmation of transfer of the
0ld Notes into the Exchange Agent’s account at The Depository Trust Company, or certificates for the Old Notes in accordance o the guaranieed delivery
procedures set forth in the Prospecius under the heading “The Exchange Offcr—Guaramc,ed Delivery - Proced;rrcs_ {ii) a properly completed and duly executed
Letier of Transmittal, with any required signature puarantecs, in the case of a book-entry Lransfer, an Agent’s Message instead of this Leter of Transminal, or
a properly completed Notice of Guaranteed Delivery, and (it) all other documents rcqmrcd by this ELetier of Transmittal. O1d Notes tendered in the Exchange
Offcr must be in minimum denominations of $2,000 principal amount and larger integral multiples of $1.000.

THE METHOD OF DELIVERY OF CERTIFECATES FOR OLD NOTES, LETTERS OF TRANSMITFAL. AGENT’S MESSAGES.
NOTICES OF GUARANTEED DELIVERY AND ALL OTHER REQUIRED DO(.UMENTS IS AT YOUR ELECTION. IF YOU DELIVER YOUR OLD
NOTES BY MAIL, WE RECOMMEND REGISTERED MAIL, PROPERLY I\ISURE[) WITH RETURN RECEIPT REQUESTED. IN ALL CASES,
YOU SHOULD ALLOW SUFFICIENT TIME TO ASSURE TIMELY DELIVERY. DO NOT SENTY CERTIFICATES FOR OLD NOTES, LETTE RS OF
TRANSMITTAL, AGENT S MESSAGES, NOTICES OF GUARANTEED DELIVERY OR OTHER REQUIRED DOCUMENTS TO THE COMPANY.

The Company will nat accept any altemative, conditional or contingent tenders. Each tendering holder, by execution of this Letter of Transmittal or
delivery of an Agent's Message instead of the Lefier of Trunsmittal, waives any right to receive any notice of the acceptance of such tender.

2. GUARANTEE OF SIGNATURES. No signawre gusranice un this Letter'of Transmittal 15 required ift

{a) this Letter of Transmittal is signed by the registered holder (which tenm, for purposcs.of'lhis Letier of Trupsmintal, inchudes any participant in
The Depository Trust Company's system whose name appears on a security. position listing as the owner of the Old Notes) of Old Notes
tendered with this Letter of Transmittal, unless such holder(s) has completed cither the box titled “Special Issuance Instructions™ or the box titlcd
“Special Delivery Instructions™ abave, or

(b) the Old Notes are tendered for the accatni of a firm that is an Eligible Guarantor Institutios.

I all ather cases, an Eligible Guarantor Institution must guarantee the signatire(s) on this Lewzer of Trapsmittal. See Instruction 5.

An “Eligible Guarantor Istitution” {as defined in Rule 17Ad-15 promulgated under ihe Securities Exchange Act of 1934, as amended (the
“Exchange Act”Y) nveans:

=  Banks (a5 defined in Section 3{a) of the Federal Deposit Insurance Act);

*  Brokers, dealers, municipal seeurities dealers, municipal secirities brokers, government securities dealers and government securities brokers
(as defined in the Exchange Act);
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«  Credit unions (as detined in Section 1%(b) 1){A) of the Federal Reserve Act):

National secunitics exchanges, registered securities associations and clearing agencies (as these werms are defined in the Exchange Act): and
s Savings associations {as defined in Section 3(b) of the Federal Deposit lnsurance Act).

3. INADEQUATE SPACE. If the space provided in the box captianed “Description af Old Notes Tendered” is inadequate, the certificate
number(sy and/or the principal amount of Okl Notes and any other required information should be lisied on a separate signed schedule which is attached w
this Letter of Transmittal,

4. PARTIAL TENDERS AND WITHDRAWAL RIGHTS: Tenders of Old Notes will be accepted only in minimum denominations of 52,000
principal amount or larger integral muhtiples of $1,000. If you are tendering less than all of the Oid Notes evidenced by any certificale you are submitiing,
please fill in the principal amount of Old Notes which are 1o be tendered in column 3 (“Principal Amount of Old Notes Tendered™) of the box tifled

“Description of Old Notes Tendered.” In that case, unless you have otherwise indicated by completing the boxes titled “Special Issuance [nstructions” or

“Special Delivery Instructions,™ new certificate(s) for the remainder of the Qld Notes thar were evidenced by vour old certificate(s) will be sent to the registered
holder of the Old Notes, promptly afier the expiration of the Exchange Offer. All Old Notes represented by cenificates delivered to the Exchange Agent will be
deemed to have been tendered unless otherwise indicated.

Except as otherwise provided in this Letter of Transmittal, 1enders of Old Notes may be withdrawn at any time prior to the expiration of the Exchange
Offer. For a withdrawal to be effective, a written notice of withdrawal niusi be received by the Exchange Agent prior 10 the expirstion of the Exchange Offer at
one of the addresses listed above. Any notice of withdrawal must specify the name of the person who tendered the Old Notes to be withdrawn, identify the Old
Notes to be withdrawn, including the principal smount of the O1d Notes, and, if applicable, the registmtion numbers and to1al principal amount of such Old
Notes, and where certificates for Old Notes have been transmitted, specify the name in which the Old Notes are registered, if different from that of the
withdrawing holder. If certificates for Old Notes have been delivered or othenwise identified to the Exchange Agent, then, prios 10 the release of the centificates,



the withdrawing holder must also submit the serial numbers of the particular centificates (o be withdrawn and a signed notice of withdrawal with signatures
guaranteed by an Eligible Guarantor Institution, unless the holder is an Eligible Guafamor [nstitution: If O1d Notes have been tendered using the procedure for
‘book-entry transfer described in the Prospectus under the caption “The Exchange Offer—Bnok Entry Transfer.” any notice of withdrawal must specify the
natie and sumber of the account at The Depasitory Trust Company 10 be eredited with the withdrawn Old Nates and otherwise comply with the procedures of
the hook-entiy transfer facility. Al questions as 10 the validity, form and eligibility (including time of receipt) of Lhcse notices will be determined by the
Company, Any such determination will be {inal and binding.

Any Old Notes so withdrawn will be decmed not to have been validly tendered for cx'changc for purposes of the Exchange Otter. Any Old Notes that
have been tendered for exchange, but that are not exchanged for any reason will be returned to'the registered holder without cost to that holder promptiy afier
withdrawal, non-accepiance of tender or ferminution of the Exchange Offer. In the case of Old Notes tendered using the procedure for beok-entry transfer
described in the Prospecius under the caption “The Exchange Offer—Procedures for Tendering the Old Notes,” the Old Notes will be credited 1o the tendering
“holder’s account with The Depository Trust Company. Propery withdrawn Old Notes may be re-tendered at any time prior to the expiration of the Exchange
Offer by following one of the proceduses deseribed in the Prospectus under the caplmn “The Exchange Offer—Procedures for | l'cndmng the Old Notes.™

5. SIGNATURES ON LETTER OF TRANSMITTAL, ASSIGNMENTS' AND‘E;\_:D_ORSEM ENTS. i this Letter of Transmittal is signed by
the registered holder(s) of the Old Notes tendered hereby, the signature(s) must carrespend exactly with the nainé(s) as written on the face of the
certificate(s) without alteration, enlargement or any change whatsoever.

“If any of the Old Notes teadered hereby are registered in the name of two or mure joint owners, all such owners must sign this Letter of Transminal.
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If any tendered Old Notes are registered in different name(s) on several certificates, it will be necessary 1o complete, sigh and submit as many
separatc Letters of Transmittal as there are different registered holders.

When this Letter of Transmittal is signed by the registered holder(s) of the Old Notes listed and transmitied by this Letter of Transmittal, no
endorsement{s} of certificate(s) or separate bond power(s} are required unless Exchange Notes'are to be issued in the name of a persan other than the registered
holder(s). Signature(s) on the certificate(s) or band power(s) must he gnaranteed by an'Eligible Guarantar [nstitution.

I a person ar persons other than the registered holder(s) of Old Notes signs the Letter of Transmittal, certificates for the Old Notes must be endorsed
or accompanied by appropriate bond powers, signed exactly as the name or names of the registered-holder(s}) that appears on the certificates for the Old Notes
and alss must be accorpanied by any opinins ol counsel, certificalions and <ither information-as the Company may require in accordance with the
restrictions on tansfer applicuble to the Old Notes. Signatuses on eertificales or bond powers must be guaraniced by an Eligible Guarantor Institution.

If you are a trustee, executor, administrator, guardian, attomey-in-fuct, officer of a corporaiion, or act in a similar fiduciary or representative
capucity, and wish to sign this Letter of Transmittal or any cerntificates {for Old Notes or bond powers, you must indicate your status when signing. [f you are
acting in any of these capacities, you must submit proper evidence satisfactory.to us of your authoriiy lo so act unless we waive ihis requirement,

6. SPECIAL ISSUANCE AND DELIVERY INSTRUCTIONS. If Exchange Notes are 10 be issued in the name of a person other thun the signer
of this Letter of Transmiual, or if Exchange Notes are 1o-be delivered to someone other than the signer of this Letier of Transminal or 1o an address other than
that shown above, the appropriate boxes on this Letter of Transmitial shoutd be compleied.

Certificates for Old Notes not exchanged will be retumed by mail or, if tendered hy book-entry transfer, hy crediting the accounl indicaled above
maintained with The Depository Trust Company. See Instruction 4.

7. IRREGULARITIES. All questions as 1o the validity, form, eligibility (including time of receipt) and acceptance of Old Notes tendered for
exchunge will be determined by the Compuny in its sole discretion, The Company’s determination will be final und binding, The Company reserves the
absolute nght 1v reject any and all 1enders of Old Notes improperly tendered or 10 not aceept any Old Notes, the acceptance of which might be untawful us
determined by the Company or its counsel. The Company also reserves the absolute right 1 waive any defects or imegularities or conditions of the Exchange
Offer as to any Old Notes cither before or after the expiration of the Exchange Offer, including the ng,ht to waive the ineligibility of any holder who sceks 1o
tender Old Notés in the Exchange Offer: provided that any waiver of a condition of tender will apply to all (1d Notes and not only 1o particular Old Notes.
The Company’s interpretation of the temts and conditions of the Exchange Offer as to any particular Old Notes either before ar after the expiration of the
Exchange Offer, including the terms and conditions of the Letter of Transmittal and the accompanying instructions and the Motice of Guaraniced Delivery.
will be final and binding. Unless waived, any defects or irregularitics in connection with tenders of Old Notes for exchange musi be cured within a reasonable
period of time, as determined by the Company. However, all conditions must be satistied or waived prior to the expiration of the Exchange Ofier (a5 extended,
if applicable). Neither the Company, the Exchange Agent nor any other person has any duty 10 give notification of any defect or imegularity with respect to
any tender of O} Notes for exchange, nor will the Company have any liabilily for failure 10 give such notification.

8. QUESTIONS, REQUESTS FOR ASSISTANCE AND ADDITIONAL COPIES. Questions and requesis for assistance may be directed to
the Exchange Agent at the addresses and telephone number listed on the front of this Letter of Transmittal. Additional copies of the Prospectus, this Letter of
Transmittal or the Notice of Guaranteed Delivery may be obtained from the Exchange Agent ar from your broker, dealer, cammercial bank, trust company or
other nominee,

9. 28% BACKUP WITHHOLDING; FORM W-9. Notice Pursuant to IRS Circular 230. The discussion under this heading “28% BACKUD
WITHHOLDING: FORM W-9" is not intended or writlen by us or our counsel 1o be used, and canmol be used, by any person for the purpose of avoiding tax
penalties that may be imposed under U.S. tax laws, The discussion under this heading, *28% BACKUP WITHHOLDING: FORM W-9," is provided to



support the promotion or marketing by us of the Exchange Offer. Each taxpayer should seck advice
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based on the taxpayer's particular circuinstances from an independent tax advisar conceming the potential tax consequences of an exchange of the Old Notes
for Exchange Notes pursuant 1o the Exchange Offer.

Linder U.S. federal income tax low, a holder whase tendered Old Notes are accepted for exchange is required to provide the Exchange Agent with the
holder's correct taxpayer identification number (“TIN) on the Farm W-9 above. [1 the Exchange Agent is not provided with the correet TIN, the Internal
Revenue Service may subject the holder or other payee 10 a $50 penalty. tn addition; cash payments to'such holders or other payecs with respect to Old Nates
exchanged in the Exchange Offer may be subject 10 28% backup withholding.

Certain holders may not be subject to these backup withholding and reporting requirements. These holders should nevertheless complete the Form W-
9 above, and check the applicable box in Part | of the Form W-9, ta avoid possible eroneous backup wuhhnldmg A foreign person may qualify as an
exempt recipient by submitting a properly completed IRS Form W-8HEN, signed under pcnalhcs of perjury, atiesting to thai holder’s exempt stafus.

Backup withholding is nol an additional U.S. Federal income tax. Rather, the LS. Federal income tax Tinbility of a person subject to backup
withholding will be reduced by the amount of 1ax withbield. 10backup withholding results in aif overpayment of taxes, 4 refund may be obiained.

For further information concerning backup withholding and instructions for compleling the Form W-9 zbove (including how to abtain a TIN if you
do not have onc and how to complete the IRS Form W-9 if the Notes are held in more than oae name) consult the instructions to the Form W-9 above.

10. WAIVER OF CONINTIONS. The Company’s obligation to complete the Exchange Offer.is subject to the condilions described in the
Prospectus under the caption “The Exchange Offer—Conditions to the Exchange Offer.” These conditions are; for the Company 's benefit only. and the
Company may asserl them regardless of the circumstances giving risc to any Cofidition: The Company may also waive any condition in wholé or in part at
any lime in its sole discretion: provided that any waiver of a condition of tender-will apply to all Old Notes and not only 10 particular Old Notes. The
Company’s failure at any time (o exercise any of the foregoing rights will not constitute a waiver of-that right and each right is an ongoing right that the
Company may assert at any time. -

11. NO CONDITIONAL TENDERS. No alternative, conditional or contingent tenders will be accepted. All tendering holders of Old Notes, by
execution of this Letter of Transmitial. waive any right 1o receive notice aof the acceptance of Old Notes for exchange.

12. LOST, DESTROYED OR STOLEN CERTIFICATES. fany ventificate(s) representing Old Notes huve been Yost, destroyed or stolen, the
tolder should check the box above regarding lost, destroyed or stolen certificates ind promptly notify the Exchange Agent. The holder will then be instructed
as lo the steps that must be taken in arder to replace the certificate(s).-This Letter of Transmiltal and refated documents cannot be processed until the
procedures for replacing lost, destroved or stolen certificate(s) kave been followed.

I3. TRANSFER TAXES. You will not be obligated ta pay any transfer. taxes in connection with the render of Old Notes in the Exchange Offer
unless vou insiruct the Company to register Exchange Notes in the name of, or request that Old Notes not tendered or not acvepted in the Exchange Offer be
returned 1o, 2 person other than the repistered tendering holder. In those cases, you will be responsible for the paymeitt of any applicable transfer tax. 1f
satisfactary evidence of payment of these 1axes or an exerzption from payacnt is not submitied with this Lester of Transmittal, no centificates for Exchange
Nates will be issucd uniil such evidence is received by the Exchange Agent,

14, GUARANTELED DELIVERY PROCEDURES, Holdcn who wish to wnder their O1d Notes and {1) whose Old Notes are not immediately
available, (2) who cannot deliver their Old Notes, the Letter 6f Transmittal or any other required docuinents to the Exchange Agent prior to the expiration of the
Exchange Offer or (3) who cannot complete the procedures for book-entry transfers on a timely basis, may etfect a tender ift

{a) 1he tender is made through 3 member finn of o registered national securities éxchange or of the Financial Industry Regulatory Authority, a
commercial bank or trust company having an office or correspondent in the United States or.an “eligible guarantor institution” within the

meaning of Rule 17Ad-15 under the Exchange Act {an “Eligible Lnstitution™);
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{b) prior to the expiration of the Exchange Offer, the Exchange Agent receives from such holder and the Eligible Institution a properly completed and
duly exectmied Notice of Guarameed Delivery {(by maii or hand delivery) setting forth the name and address of the holder of Old Notes, the
certificate or registration number(s) of the tendeied Old Nntl?.s: and the principal amount of Old Notes tendered, stating that the tender is heing
mude thereby and guiranteeing that, prior W 3:00 p.m., New York City time, within three (3) business days afier the expiration of the Exchange
Offer, the tendered Old Notes, a duly executed Letter of Transmittal and any other required documents will be deposited by the Eligible
Institution with the Exchange Ageni: and

{cy a properly completed and duly executed Letter of Transmittal, any other required documents and tendered Old Notes in proper form for transfer
{cr a confirmation of book-enwry wansfer of such Old Notes into the Exchange Agent’s account at The Depository Trist Company) must be
received by the Exchange Agent prior to 5:00 p.m., New Yoik City time, within three {3} business days afler the expiration of the Exchange
Ofter.



Any helder who wishes to tender Old Notes pursuant 1o the uaranteed delivery proc::dures described abovc must ensure that the Exchange Agent
receives the Notice of Guaranteed Delivery relating to such Old Notes prior 1o the expiration of the Exchange Offer. Failure to complete the guaranteed delivery

procedures outlined above will noy, of itself, affect 1he validity or effect a revocation of any | etter of Transminal form properly completed and executed by a
holder who antempted to use the guaranteed deliverv procedures,

IMPORTANT: THIS LETTER OF TRANSMITTAL (TOGETHER WITH OL.D I\OTFS OR CONFIRMATION OF BOOK-ENTRY

ITRANSFER AND ALL OTHER REQUIRED DOCUMENTS) OR A NOT 1CE. OF (.U‘\RA\"I EED DELIVERY MUST BE RECE IVED BY
THE EXCHANGE AGENT PRIOR TO THE EXPIRATION OF THE L\Llh\l\'(‘l‘ OFFER.
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Isle of Capri Casinos. Inc.

OFFER TO EXCHANGE
All outstanding $350,000,000 principal umount of
8.875% Senior Subordinated Notes due 2020 ssued August 7, 2012
in exchange for
$350,860,000 principal amgunt af
8.875% Senior Subordinated Notes due 2026, which have been
registered under the Sccurities Act of 1933, as amended

Principal Terms of the Exchange Offer:

We will exchange all old 8.875% Senior Subordinated Notes due 2020 that were issued on Augusi 7, 2012 in a private offering that are validly
tendered and not validly withdrawn for an cqual principal amount of cachange notes that have been registered under the Sceurities Act of 1933, as amended
(the “Sceunitics Act”).

The exchange ofier expires at 5:00 p.m., New York City time, on November 1, 2012, unless we extend the offer. You may withdraw tenders af old
notes at any time prior to the expination of the exchange ofter. The exchange ofter is not subject o any condition other than that it will not violate applicable law
or interpretations of the staff of the Securities and Exchange Commission (the “Cummission”y and that no proceedings with respect w0 the exéhange offer have
been institvicd or threatened in any cour! or by any governmenital agency.

Principal Terms of the Exchange Notes:
The tenns of the exchange uotes 1o be issued in the exchange offer are substantially identical o the old noles, except that the exchange notes will be

freely tradeable by persons whe are not affitiated with us and will nut have registration rights. No public market currently exists for the ald notes. We do not
intend to list the exchanpe nofes on any securities exchange, and, therefore, no active public market is anticipated.

The exchange notes will be unsecured and will be subardinated to all of our existing and firture senior debt, including obligations under our senior
secured credit facility, and will rank equally with all of our existing and future senior subordinated debt, including the old notes. All of our resiricled
subsidiaries that guarantee the obligations under our senior secured credit facility will guaranteé the exchange notes with uncanditional guaranices thar will be
unsecured senior subordinated obligations of those subsidiaries and will be subordinated 10 their existing and future senior debt, including their guamntees
under our senior secured credit facility and will rank equally with all of their existing and fulure senior subordinated debt, including the old notes,

You should carefully consider the risk factors beginning on page 9 of this prospectus before participating in the
exchange offer.

FEach broker-dealer that receives exchunge notes for its own account pursuant to the exchange offer must acknowledge that it will deliver
a prospectus in connection with any resale of such exchange notes. The letter of transmittal states that, by so acknowledging and by delivering a
prospectus, a broker-dealer will not he decmed to admit that it is an “underwriter™ within the meaning of the Securities Act,

This prospectus, as it may be amended or supplemented from time ta time, may be used by a broker-dealer in connection with resales
of exchange notes received in exchange for old notes where such old notes were acquired by such broker-dealer as a result of market-making
sctivitles or other trading activities. We have agreed that, for a period of 180 days after the expiration time of the exchange offer, we will make
this prospectus available to any broker-dealer for use in connection With any such resale. See*Plan of Distribution.”

None of the Commission, any stale securities commission, any siale gaming commission or any other gaming suthority or other
regulatory agency has approved or disapproved of the exchange nates or the eaxchange offer or determined if this prospectus is truthful or

complete. Any representation to the contrary is a oriminal offense.

The date of this prospectus is Octuber 3, 2012,
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¢ our Current Reports on Form 8-K., filed with the Commission on September 7, 2012, August 22, 2012, August 9, 2012, July 25, 2012 and
July 20,2012,

All documents and repans filed by us pursuant o Sectivas 13(3), 13(c), 14 or 15{d) of the txchange Act aflter the date of this prospectues and on or
before the time this exchange offer is completed are deemed 10 be incorporated by refercnce in this prospectus from the date of filing of such documents or
TepoTs, except as to any portion of any future document o1 report which is not deemed 10 be: filed underthose sections. Any statement contained in a docurnent
incorporated or deemed to be incorporated by reference in this prospectus will be deemed to be modified or superseded for purposes of this prospectus (0 the
extent that any statement captained herein or in any othes subsequently filed document which also is or is deemed to be incorporated by reference in this
prospecius modifies or supersedes such statement. Any statement so modified or superseded will notbe deemed, except as 50 modified or superseded, o
constitute a part of this prospectus.

You may request a copy of these documents at ne cost by writing or_calling us at Isle of Capri Casinos, Inc., 600 Emerson Read,
Suite 300, St Lowss, Missonri 63141, Attemion: Chief Legal Officer, Phone: (314) 813.9200. To obtdin timely defivery nf this information, voun
must request this information no later than five (5) business days before the cxpiration of the exchange offer. Therefore, vou must request
information on or before October 25, 2012.

INDUSTRY AND MARKET DATA
In shis prospeetus and the documents incorporated by refercnee’in this prospectus, we rely on and refer to information and statistics regarding the

industry and the sectors in which we operate. We obtained this infaermation and statistics from various third-party sources and our own internal estimates. We
belicve that thege sources and estimates are reliable, but have not independently verificd them and cannot guarantee their aceuracy or completencss.

Table of Conlenls
SUMMARY

This sunvmnary highlights selected information comained efsewhere in this prospectus. Because this is only a summary. it may not contain all
of the information you should consider in muking your decision of whether 1w participate in the exchange offer. To undersiand all of the terms of this
exchange affer and for a more complete. understanding of vur business: you should carefully read this entire prospectus, particularly the section
entitled "Risk Factors, " and the documents incorporated by reference in this prospectus. I this. prospectus, we use the term “old notes ™ 1o refer to
the 3350,000,000 8.8575%% Senior Subordinated Notes due 2020 that were issued on August’7, 2012 in a private offering. the term “exchange notes " to
refer ia the 8.87 3% Senior Subordirated Notes due 2020 offered in the exchange offer described in this prospectus and the term “notes” to refer to the
old notes and the exchange notes, collectively. Al references to the old notes and exchange notes include references to the related guarantees. Some of
the statementy comtained in this “Summary” are forward-looking statements. See “'Cautionary Statement Regarding Farward-Looking Statements.”

The Company

We arc a leading developer, owner znd operator of regional gaming facilitics and related dining, lodging and entertainment facilities in the United
States. As of July 29, 7012, we vwn and operate 35 paming and enteriainment facilities in Louisiana, Mississippi, Missourt, owa, Colorady and Florida,
Collectively, these properties fexture approximately 14,000 slut machines and over 33 table gaines (including approximutely 90 poker tables), over 3,000 hotel
rooms and more than 45 restaurants. We al5o operate a harness racing track at our casino in Florida. Qur portfolio of properties provides us with a diverse
geographic footprint that minimizes geographically concentrated risks caused by weather, regional econontic difficultics, gaming tax rates and regulations
imposed by local gaming suthorities.

Qur principal executive office is located at 600 Emerson Road, Suite 300, $t. Loujs, Missouri 63141, Qur telephone number is (314) 813-9200. We
maintain an-lnternet website at hiip/fwwweislecorp.com: Information contained on our website is not incorporated by refercnce into this prospectus and you

should nol consider information contained on our websile as part of this prospectus.
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Summary of the Exchange Offer

On August 7, 2012, we completed the private offering of $350,000,000 of our §.875% Sentor Subordinated Notes due 2020. In connection with that
private offering, we entered into a registration rights agreement with the initial purchasers of the old notes. [n that agreement, we agreed, smong other things, 1o
deliver to you this prospectus for the exchange of up to $350,000,000 of new §.875% Scnior Subordinated Notes due 2020 that have been registered under the
Securities Act for up to $350,000,000 aggregate principal amount of the old 8.875% Senior Subordinated Nates due 2020 that were issued on August 7, 2012,
The exchange notes will be subsiantially identica! to the old notes, exeept that:

»  the exchange notes have been registered upder the Secwities Act and will be tieely tradable by persons whoe are not atliliated with us;


http://Becau.se
http://www.islecorp.coni

s the exchange notes arc not entitled 10 the ights that are applicable 1o the old notes under the registration rights agreement: and

s our obligation to pay additional interest on the old notes does not apply if the registration statement of which this prospectus forms a part is
declared cifective or centain other circumstanees occur, as described under the heading “Tescription of Notes —Registration Rights; Special

Iaterest.”

O notes may be exchanged only in minimum deneminations of $2,000 and larger integral multiples of $1,000. You should read the discussion
under the headings “Summary—The Exchange Notes™ and “Descripiion of Notes™ for further information regarding the exchange notes. You should dJso read
the discussion under the heading “The Exchange Offer” for further information regarding the exchange offer and resale of the exchange notes.

Exchange Offer

Resales

We will exchange our exchange noles for a like aggregate principal amount and maturity of our old notes as
provided in the jegistration rights ngreement related to the old notes. The exchange offer is intended 1o satisfy the
rights granted to holders of 1he old notes in'that agreement. After the exchange offer is complete you will no
longer be entitied 10 any cxchange or registration rights with respect io your notes.

Based on an interpretation by the staff of the Commission set forth in no-action letters issucd to third parties,
we believe that the exchange notes may be offered for resale, resold and othenwise transferred by you {unless you

are our “affiliate" within the meaning of Rule 405 under the ?ecurmc'; Act)-without compliance with the
registration and prospecius delivery provisions of the Securities Act, provided that you:

»  are acquiring the exchange noles in the ordiniry course of business; and

+  have not engaged in, do not intend to engage in, and have no armengement or understanding with any
pefsun to participate in a distribution of the exchange notes:

By signing the letter of ransmintal and exchanging your old notes for exchanpe notes, as described below, you
wilt be making representations 1o this effect.

T:ach participating broker-deater that receives exchange notes for its own account pursuant to the exchange offer
in exchange for the old nowes that were acquired as a resuli of market-making or other trading activily must
acknowledge that it will delivér o prospectus in connection with any resale of the exchange noics. Sce *Plan off
Distribution,™ -
Any holder of old notes who:

s s our affiliate,

*  does not acquire the exchange notes in the ordinary course of its business, or

»  cannot rely on the position of the staff of the Commission expressed in Exxon Capital Holdings
Comporation, Margan Stanley & Co, Incorporated or similar no-aciiog letiers
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Expiration Time

Conditions 10 the Exchange Offer

must, in the absence of un exemption, comply with registration and prospectus delivery requirements of the
Securities Act in connection with the resale of the exchange notes. We will not assume, nor will we indemnify
you against, any liability you may incur under the Securilies Act orstate or local securities laws if you transfer
any exchange notes issued to you in the exchange offer absent compliance with the applicable registration and
prospecius delivery requirements or an applicable cxemption.

The exchange offer will expire at 5:00 p.m., New York City lime. on November 1, 2012, or such later date and
lime to which we extend it We do not currenly intend to extend the cxpiration thine.

The exchange otfer is subject 10 the following conditions, which we may waive:

s the exchanpe offer dues not violate applicable law or applicable interpretations of the stafi of the
Commission; and

e ibere is no zction or proceeding instituted or threatened in any court or by any governmental agency with
respect to this exchange offer.

See “The Exchange Offer—Conditions to the Exchange Otfer.”



Pracedures far Tendering the Old Notes

Special Procedures for Beneticial Owners

If you wish to accept and participate in this exchange offer. you must complete, sign and date the
accompanying lewer of transmittal, or a copy., of the lener of transmittal; according 10 the instructions contained
in 1his prospectus and the letter of transmital.- You must alse mail or otherwise deliver the completed, executed
letter of transmitial or the capy thereof, together with the ald Jotes and any other required documents, to the
exchange agent al the address set forth on the cover of the letter of transmittal. 1 vou hold old notes through The
Depository Trust Company (“DTC™) and wish e participate in the exchange offer, you-must comply with the
Automated Tender Offer Program procedures of DTC, by which you will agree to be bound by the letter of
transmittal. I you wish to accepl and penicipate in this exchiange offer and you cannot get your required
documents to the exchange agent on time. you must send all of the items required by the pusranteed delivery
procedurcs described below,

By signing or agreeing to be bound by the letter of transmittal, vou will represent to us that, among other things:
*  any exchange noies that vou receive will be acquired in the ordinary course of your business;

s you have no arrangement or understanding with any person or enlity to participaie in the distnbution of
the exchange notes;

¢ ifyan are a broker-dealer that will receive exchange notes for your own account in exchange for old noies
that were acqmred as & result of market-making activities, that you will deliver a prospectus, as
required by law, in connection wﬂ.h any resale of the exchange notes; and

«  you are not our “affiliste” as defined in Rule 403 under the Securities Act.

If you are a beneficial owner whose old notes are registered in the name of a broker, deaier. commercial bank,
trusl company or other nomines and you wish to tender your old notes in the exchange offer, you should
promply cantact the personin whase name the uld notes are tegistered and instruct that person 1o tender on
your behalf. If you wish 10 tender in the exchange offer on your own behalf, prior to completing and executing
the letter of transmiltal and dchvenng the certificates {or your oid noles, you must either make appropriate
armangements 10 register dwnership of the'old notes in your name of obtain a properly completed bond power
from the person in whose name the old notes are registered. The transfer of regisiered ownership may take
considerable time and may not be able (0 be completed prior to the expiration tme,
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Guaranteed Delivery Procedures

Withdrawal of Tenders

Acceplance of the Oid Notes and Debivery

of Exchange Notes

Effect on Holders of Old Notes

If yvou wish to tender your old potes and:
*  your old notes are not immediately available;

= youare unable to deliver on time your ald notes or any other document that you are required to deliver to
the exchange agent; or

*  you cannol complete the procedures for delivery by book-catry ransfer on time;

then you may tender your old notes according to the guaranteed delivery procedures that are discussed in the
lester of transmittal and in “The Exchange Offer— Guarmnteed Delivery Procedures.

A tender of old notes pursuant 10 the exchange offer may be withdrawn at any time prior 10 the expiration time.
To withdraw, you must send a wrilten ur facsimile transmission notice of withdrowal to the exchange agent at
its address indicated under “The Exchange Offer—Exchange Agent™ before the expiration fime of the exchange
offer.

If ali the conditions to the complction of this exchange offer are satisficd, we will aceept any and all old potes
that are properly tendered in this exchange offer and not properly withdrawn before the expiration time. We wili
return any old notes that we do not accept for exehange 10 its registered holder st our expense prompily after the
expiration time. We will deliver the exchange notes to the registered holders of old notes aceepred fof exchange
prompily after the cxpiration time and acceptunce of sich old notes. Please refer to the section in this prospectus
entitled “The Exchange Otfer—Acceptance of Old Notes for Exchange and Delivery of Exchange Notes.”

As a result of making, and upon acceplance for exchange of 2l validly tendered old notes pursuant to the terms
of, the exchange offer, we will have fulfilled a covenant contained in the registration rights agreement. I you are
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Accrued Interest on the Exchanue Notes
and the Old Motes

Consequences of Failure to Exchange

a helder of old notes and do not tender yeur ald notes in the exchange offer, you will caniiaue to hold your ald
notes and you will be entitled to all the rights and Himitations applicable to the old notes in the indenture, except
for any ights under the registration rights agreement that by their serms terminate upon the consunwmation of
the exchange offer. Sec “The Exchange Offer—}’urpose and Effect of the Exchange Offer.”

Each exchange note will bear interest flom August 7,-2012. The holders of old notes that are accepted for
exchange will be deemed w have waived the right 10 receive payment of accrued interest on those old notes {rom.
August 7, 2012 to the date of issuanee of the exchange notes: Interest on the old notes accepted for exchange wilt
ecase to accrue upon issuance of the exchange notes.

Consequently, if vou exchange your old notes far exchanpe notes, you will receive the same interest payment on
December 5, 2012 that you would have recetved if. vou had not accepted this exchange offer.

All untendered old notes will continue to be subject 1o the restrictions on transfer provided for in the old notes
and in the indenmire. tn general, the old notes may not be offered or sald unless registered under the Securities
Act, except prrsnant loan exemption from; or in a transaction nat subject 1o, the Securilies Act and applicable
state or local securities laws. Other than in cannection with the exchange offer, we do not currently amicipate
that we will register the old notes under the Securities Act. Thc truiding market for your old notes will hecome
more limited 1o the extént thar ather. holders of old fofés pd.[11c1palc in the exchange offer,
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LS. Federal Income Tax Consideratinons

Use of Proceeds

Exchange Agent

The exchange of old notes for exchange notes in the exchange offer should no1 be a taxable event for United
States federal income tax purposes. Sec “Cértain United States Fedéral income Tax Considerations.™

We will not receive any cash-proceeds from the issvance of the exchange notes in the exchange offer. See “Use of
Proceeds.”

U.S. Bank National Association is the cxchange agent for thi: exchange offer. The address and telephone
number of the exchange agent arc set forth in the section captioned “The Exchange Offer—Exchange Agent.”

>
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The Exchunge Notes

The following summary contains hasic information about the exchange notes and is not intended to be complete. It may not comain il of the
information that is importani 1o you. Ceriain terms and conditions described below are subject lo important liniiations and excepiions. For a more
compleie description of the terms of the nates, see. "Description of Notes. ™

Issuer

General

Exchange Notes Offered

Maturity Date

Inierese

Iste of Capri Casinos, 1nc.

T'he form and terms of the exchange notes are identical in al! material respects to the form and terms of the old
notes except tha: -

*  the exchange notes have been registered under the Securitics Act and, theretore, will not bear legends
restricting theéir transfer; and

*  the holders of exchange noies will not be entitled to fights under the registration rights agreement,
including any registration rights or rights 1o additional interest.

The exchange notes will evidence the same debit as the old notes and will be entited o the benefits of the
indenture under which the old notes were. issued.

$350.0 million agpregate principal amount of 8.875% Senior Subordinated Notes due 2020 registered under the
Securities Act.

June 15, 2020,

Interest on the exchange notes will accrue at the rate of 8.875% per annum, payable semi-annually in arrears.



{nterest Payment Daies on the Exchange
Notes

Subsidiary Guarantees

Ranking

June 15 and December 15, commencing December 15, 2012,

Holders ofold notes whose old notes are accepted far.exchange in the exchange offer will be deemed to have
waived the nghi to receive any payment in respect of interest on the old notes accrued from August 7, 2012 1o the
date of issuance of the exchange notes. Consequently, holdcr< who exchange their old notes for exchange notes
will recetve the same mteru:t payment on December 15, 2013 {the firs! interem payment date with respect 1o the
ald notes and the first Titercst paymenit date with respect {o the exchange notes following consummation of the
exchange ofter) that they would have reccived jf they had not accepted the exchange offer.

On the exchange date, cach of our restricted subsidiaries that guaraniees our senior sccured credit facifity will
guarantee the exchange notes, like the old noles, provided 1hat such restricted subsidiary is not otherwise
prohibited from guarantecing the exchange notes under applicable gaming [aws or by any gaming awthorities.
The exchange notcs indy be’'guaranteed by additional subsidiaries in the future under certain circumstances, Sce
“Description of Notes—Cerlain Covenants—Additional Note Guarantees.”

The [ssuer and the initial guarantors generated approximately 100% of our comsolidated revenues for the
quarterly perind ended July.29, 2012 and held approximately 95% of our consolidated assets as of July 29,
2012. ‘

The exchange notes, like the'old notés, will be unseeured and will be subordinated to all of our existing and
fiture seniur debl, including, obhgatmns under our semiur secured credit facility, and will rnk equally with ull
of our existing and fuitiire senior suboridinated debt, including the old notes. As of July 29, 2012, we and our
restricted subsidiaries would have had approximately 51.1 billion of serior debt outstanding.
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Use of Proceeds

Optional Redemption

Redemption or Other Disposition Based
Upon Gaming Laws

Change of Control

Asset Sales and Events of Loss

Al of our restricted subsidiaries that guarantee the obligations under our senior secured credit facitity will
guarantee the exchange notes; like the_old notes, with unconditional guarantees that will be unsecured senjor
subordinated obligations of those subsidiaries and will be subordinated 10 their existing and future senior deb,
including their guaraniees undéer oursenior secured credit facility and will rank equally with all of their existing
and future senjor subordinated debt, including the old nutes.

We will not receive any cash proceeds from the issuance of the exchange notes. In consideration for issuing the
cxchange notes as contemplated in this, prospectus, we will receive in exchange old notes in like principal
amount, which will be cancelled and, as such, will not result in any increase in our indebtedness, See “Use of
Proceeds.”

At any time on or after June 15, 2016, we may redeem some or all of the exchange notes at any time a1 the
redemption prices specificd under “Deseription of Notes—Optional Redemption.™

Before Junc 15, 2016, we may redeem some or all of the exchange notes at 2 redemption price cqual to 100% of
the principal amount of cach exchange noie 1o be redeemed plus a make-whole premium described under
“Description of Netes—Optionzl Redemption” together with accrued and unpaid interess, if any, o the date of
redemption.

In addition, at any 1ime prior o June 13, 2015, we may redeem up 10 35% of the exchange notes with the net
cash proceeds from specified equity offerings a1 a redemption price equal 10 108.875% of the principal amount
of cuch exchange note to be redeemed, plus acerued and unpaid interest, if any, to the date of redemption.

The exchange notes are subject to redempiion or disposition requirements imposed by gaming laws and
regulations of gaming authoritics in jurisdictions in which we conduct gaming operations, See “Description of
Notes—Gaming Redemption.”

Upon a change of control (as defined in “Description of Notes—Certain Definitions™), we may be required to
offer 1o repuschase the exchange notes at 101% of the principal amount, plus accrued and unpaid interest, if

any, to the date of rcpurchase See “Description of Notes—Repurchase a1 the Option of Holders—Change of

Control.”

If we or any of our restricted subsidiaries sell certain assets or experience certain evenis of loss, we may be
required to offer to repurchasc the exchange notes at a redemplion price equal to 100% of the principal amount of
each exchange note to be redeemed plus acerued and unpaid inserest, ifany, to the date of repurchase. See
“Description of Notes—Repurchase at the Option of Holders—Asset Sabes™ and “Deseription of Notes



—Repurchase at the Option of Holders—Events of Logs.” ¢
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Certain Covenants The indenture poveming he exchange notes contains certain covenams, inctuding lisuitations and resirictions on

our and our restricted subsidiaries™ ability 10:
= incwr additional indehtedness or issue prefered stock;
& pay dividends or make distributions on or purchase owr equity interests;
s wmake other restricted pa;ymenh. ug i._!!\'e‘s(mems_; -
¢ redeein debt that isjunior in right of payment  the exchange notes:
. create liens on assets to secure debt;
»  sell or ransfer assets;
& cnler into transactions wilh alfiliates; and:

s cnfer info mergers, consolidations, orsales of ull or substantially all of our assets,

As of the date of the indenture, all of our substdiaries other than our unrestricted subsidiaries {as delined in
“Descriptiofl of Notés—Cértaiii’ Definitions”) were restricted subsidiaries, Qur-unrestricted subsidiaries are not
subject 1o any of the restrictive cavenants in the indenture. The restrictive covenants set forth in the indenture are
stihject to important exceptionsand qualifications.

No Prior Market The exchange notes wil! be {reely sransferable but will be new securities for which there will initially be no
markel. Accordingly, we cannot assure you whether o marker for the exchange nowes will develop or as to the
liquidity of any such market that may develop. ’

Risk Factors An investment in the exchange notes and participation in the exchange offer involves risk. Prior io participating .
in the exchange offer, potential. investors should carefully consider the matters set forth under the caption “Risk
Factors™ beginning an page. 9 of this prospectus, and information included or incorporated by reference herein,
including, without llmllalmn the Information set forth under “Risk Factors™ 2nd elsewhere in aur Annual
Report on Form 10-K, for the fiscal year ended April 29,2012 and in our Quartesly Repont on Form 10-Q for the
quarterly period ended July 29, 2012,
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RISK FACTORS

An investment in the exchange notes and participation in the exchange offer involves risk. Prior to participating in the exchange offer. potential
investors should carefully consider all of the information set forth in this prospectus and the documents incorporated by reference herein, inchuding,
without limitation, the information sei forth under “Risk Fuctors™ und glsewhere in o Annual Report on Form 102K for ihe fiscal yvear ended
April 29, 2012 and in our Quarterly Repart on Form 10-Q for the quarterly period ended July 29, 2012 and, in particular, the risks and uncertainties
described below, together with all other information contained and incorporaied hy reference in this prospecius. The risks and uncertainties described
herein and therein are not the only ones facing us. Additional risks and unceriainties not presently known 1o us or that we currently deem immaierial
may also occur. The occurrence of any of those risks and uncertainties may materially adversely affect our financial condition, resulls af operations,
cash flows or husiness. In that case, the price or value of our securities. including the exchange notes, could decline and you could lose all or parit of
your investment. Consequently, an investment in the exchange notes and participation in the exchange offer should only be considered by persons who
can assume such risk. You are encouraged to perform your owi invesiigation with respect io the exchange notes. the exchange offer and our company.

-Some of the statements in this discussion of risk factors are forward-looking stuiements. See “Cautionary Statement Regarding Forward-Loaoking
Statements.”

Risks Related to the Old Netes and the Fxchange Notes

Your right to receive payment on the notes or under the guaraniees is junior to all of our and the mb sidiary guarantors’ senior debt and
effectively junior o all debt and other liabilitics of onr non-guarantor subsidiaries.


http://nftho.se
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'The notes will be expressly junior in right of payment to all of our existing and future senior debt, including $300 million aggregate principal amount
of our owlsianding 7.75% scrior notes due 2019 and any amounts owtstanding under. our S804 mittion senidr seeured credit facility. AW of ol subsidiaries
that guarantee the notes alse guarantee our 7.75% senior notes and our seniar securedd credit facility and, similar to the notes, the guarantees will be expressly
junior in right of paymeni 10 all existing and future senior debt af the subdidiary pnarantors, inchuding their guarantee of our 7.75% senior noles and our
senior secured credit facilivy.

Pursuant to the subordination provisions of the indenture governing the notes, if there is a distribution to our or the subsidiary guaramors” creditors
because of a bankrupicy, liqudation, revrganization or similar proceeding felating 10 us o1 the subsidiary guaranors, holders of debi that is sendor io the notes
and the guarantees will be paid in full before any payment may be made with respect to the notes and the guarantees, In any of the foregoing events, we cannot
assure you that we would have sufficient assets 1o pay amounts due on the notes snd the guarantees afler paying our and the subsidiary guarantors” senior
debt in fall. As a resuls, hotders of the notes may receive less proportionatty than the holders of debt senior 1o the notes and ihe gnaraniees. in addition, the
subordination provisions of the indenfire governing the notes pravide thut we and the guarantors can'make na payments on the rotes and the guarantees
during the contipuance of any payment default on our or the subsidiary gusrantors’ senior debl, and payments to you may be suspended for a period of up to
179 davs if a non-paviment defauh exisis under our or the subsidiary puarantors’ senior debt. As of July 29, 2612, we and the subsitiary guaramors had
approximaltely $1.1 billion of senior debt outstanding.

Some of our subsidiaries wilk not guaranice the notes, None of.the non-guarantor subsidiaries has any obligation 1o pay any amaums due on the notes
ar o provide us with funds for our or their respective payment obligations, whether by dividends, distributions, Joans or otherwise. In the event ofa
bankruplcy, liquidation. rearganization or similar proceeding relating to any of our non-guarantor subsidiaries, holders of their debt and ather creditors,
including trade creditors, will peneraily be emitted to payment of their claims fom the asseis of those non- puarzntor subsidiarics before any asscis are made
available for distribution to us. Under such circumstances, after paying the ¢reditors of the non-guarantor subsidiaries in full, there may not be sufficient or
any assels rematning 10 make payments to us 50 tat we can meel aur.payment’ Uhhgamms intluding otr obligations under the nutes. As a result, the notes
will be effeciively subordinated 1w all existing and fune Sabilitics, including trade payables, of our sibsidiaries that do not guaraniee the notes. For the
quarterly period ended July 29, 2012, our non-guaranlor subsidiaries accounted for less than one percent of our consolidated revenues and, as of such date,
our non-guarantor subsidiarics had iota) conselidated asscts of $79.1 millionand liad total consolidated liabilities of $54.2 million outstanding, including
50.6 million of indebiedness. The indentuwe governing the notes does not himit the abilivy of most of our non-guaranior subsidiarics 1o incur addivonal debi.
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The notes and the guarantees are unsecured, and vour right to enforce remedies is linited by the rights of holders of secured debt.

The notes and the goarantees will not be seeured by any of our assets or any assels of our subsidiaries, Our vbligations under vur senior secured
credit facility are secured by substantially all of our assets and the asseis of duf subsidiaries. If we become insolvent or are liquidated, or if payment under our
senior sceured credit facility is accelerated, the lenders under our senior secured credit facility will be eniitled to excreise the remedies available to a seeured
fender under appticable Jow. Vhese lenders will have a claim on our assets and the assets of our subsidiaries before the holders of the notes.

- The guaramees may be nnenforceable due to frandnlent conveyance statutes.

Varioos friudulent conveyance and similar laws have been enacted for the proiection of creditors and may be utilized by courts to avoid or limit the
guarantees of the notes by our subsidiaries. The requirements for establishing a fmudulcnl conveyance vary dcpcndmg on the law of the jurisdiction (hat is
- being applied. Generally, i in a bankruptcy, rearganization or other judicial prmet_dmg, 3 cowrt weie 1o find that the guarantor received less than reasonably
cquivalent value or fair consideration for incurring indebledness evidenced by guaraiitees, and:

s was insolvent ai the Gme of the incurrence of such indebiedness,

»  was rendered insolvent by reason of incurring such indebtedness,

*  wasal such time engaged or about o engage in a business or ransaction for which ils assets constituled unreasonably small capital, or

* intended to incur, or believed that it would incur, debts heyond its ability to pay such debts as they matured,
such court could, with respect 10 the guaranior, declare void in whole or in part the obligations of such guarantor under the guarantees, as well as any licns
granted by a guaranlor securing i1s guaraatee ar 1he guaranteed obligations.-Any payment by such guarantor pursuant 1o its guarantee could also be required to
be retumned wit, or to a fund for the benetit of its creditors. Generally, an entity will be cunsidered insolvent if the sum of its debts is greater than the fair
saleable value of all of'its property at a fair valuation or if the present fuir sateable value of its assets is less than the amount that will be required 10 pay its
probable liability on its existing debis, as they become absolute and mature,

We, meaning only lsie of Capri Casinos, Inc., have no operations of our own and derive all of our revenue from our subsidiaries. If a guarantee of the
notes by a subsidiary were avoided as a fraudulent transfer, holders of other indebtedness of, and trade creditors of, that subsidiary would generally be
entitled 10 payment of their claims from the assets of the subsidiary before such assets could be made available for distribution 10 us o satisfy our own

obligations such as the notes.

The obligations of each subsidiary guarantor under jiz guarantee of the notes will be limited 5o as not to constinte a fraudulent convevance under



applicable Jaw, This may not be effective Lo protect the gearaniee ffom being voided under fraudulent transfer law, ar may eliminate the subsidiary guarantors’
obligations or reduce such obligations o un amouns that effectively makes the puaraitee worthless., In a recén Florida bankraptey case, » similar provision
was found 10 be ineffective to protect (he guarantees.

We may not he able 1o repurchuse notes upon a chenge of control offer,

Under the indenturc goveming the notes, ipon the occurrence of a change of control, as defined therein, we are required to offer to repurchase all of
the noles. However, our senior sccured erédit facility currently prohibits us fram repurchasing the notes prior to their stated maturity and, if a change of
control were 1o vceur, we would have to first obtain the consent of the lenders under our senjor secured credit facility to waive such restriction and allow us te
repurchase the notes. We cannot assure you that, we would be able to obtain such a consent. Nonetheless, our failure to offer to repurchase the notes or
repurchase any notes so tepdered in such an offer due to the prohibitions under our senior secured credit facility would still constitule an event of default under
the indenture govemning the notes.

The indenture governing our 7.75% senior notes has the same definition of change of control as the indenture governing the notes and, upon the
occumence of a change of control, we would also be required to make an offer to repurchase all of the 7.75% senior notes, but, under the terms of the indenture
goveming the 7.75% senior notes, all tendered 7.75% senior notes must be repurchased first in full before any notes are repurchased. Even if we were able to
abtain the
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consent of the lenders under our senior secuyed credit facility to repurchase the notes, we may not have the funds available or be able to raise the funds
necessary ta repurchase all of our 7.75% senior notds and the notes upon a change of control. Any failurc by us 10 make or complete a change of contro) offer
for the notes would place us in default under the indenture governing the notes and, if not otherwise waived or cured, could result in a cross-default under our
other gutstanding debt. including our 7.73% senior notes and our senior secured eredit facility.

In addition, if a change of control, as defined in our senior secured credit f'écility, occurs, then our ability to borrow under our senior secured credit
facility, as the case may be, may be terminated at the election of the lenders under our senior secured credit facility. As we have historically rélied on access 10
credit facilities 1o fund capital expenditires and for other. general corporate. purposes, any fermination of commitments under our senior secured credit facilisy
could adversely affect our financial siteation and our ability 1o conduct our business.

We may reguire you to dispose of your notes or redeem your notes if dny gaming awthority finds yon unsuitable to hold then,

“We may require you w dispose of your noies or jedeem your noies if any gaming authority fnds you unswitable to hold them or in order w otherwise
comply with gaming laws to which we are subject. Gaming authorities can generally require that any beneficial owner of our securities, including holders of
the notes, fite an application for a finding of suitability, If a gaming autherity requires a record or beneficial owner of a note to file a suithility application, the
owner must apply for a finding of suitability within 30 days or at an carlier time presenibed by the gaming suthority. The gaming authority has the power to

-investigaie an awner's suitahility and the oweaer must pay all costs of the nvestigation. 1 the awner is Fountt unsuitable, then ithe owner may be required, either
by law or the terms of the notes, to dispose of the notes. See “Description of the Notes— Gaming Redemption™ of this prospectus and “PART I—ITEM 1.
BUSINESS—Government Regulations” in and ~Description of Government Regulations™ in Exhibit 99.1 1o our Annual Report on Form 10-K for the fiscal

year ended Apiil 29, 2012, which is incorporated by reference herein,

The debt agreements impose significant operaiing and financial restrictions on us and our subsidiaries which may adversely affect our ability to
operale our business,

The indentures governing the noles and our 7,73% scnior notes and our senior secured credit facility impose significant operating and financial
restricions on us and vur subsidiaries, These restrictions linit our ability and the abilily of vur subsidiaries (o, among other hings:

*  incuradditional indebtedness or issuc prefemed siock;

= pay dividends and or distributions en our capital stock, repurchase, redeem or retire our capital stock;
*  prepay subordinated indebtedness;

*  make investmenls:

*  gusrantee other indebtedness:

s create liens an our assels;

. transfer and sel] assets;

& ¢realc or perimit restrictions on the ability of our subsidiarics to make dividends or make other distributions to us;



s enter inlo sale/leascback transactions:
«  enter into transactions with affiliates; and

+  merge or consolidate with another company ar sell all or substantially all of our assets.
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In addition, our scnior secured credit facility requires us to maintain specificd financial ratios and satisfy certain financial covenants, inchiding, but
not limited to, maintaining a vonsolidated senior secured leverage ratio and a consolidated total leverage ratio below speeified maximuem thresholds, mainiaining
a consolidated interest coverage rativ above specificd minimuin thresholds and limiting the amount of our amiual capital expenditures. Some of thése financial
ratios become more restrictive over the ife of the senior secured credit famhty We could also incur additiona! indebtedness having even more restrictive
cavenants. As a result of these restrictions and covenants, our management's ability 10 operate our business in its discretion is liniited, and we may be unable
to finance our fuiere operalions, compete effectively, pursue acquisitions or lake advaniage of new business opportunities, any of which could harm our
business.

If we or any of our subsidiarics fail to comply with any of the covenants under our senior secured credit facility, the indentures governing the hotes
and our 7.75% senior notes or any other indebtedness could preven us from being able to draw on our revolving credit fucility, cause 2n event of defauh under
such debt agreement and result in an acceleration of all of our nutstﬂndiﬁg indebtedness, [f all of our numnnéling indebtedness were to be accelerated, we may
not have, or be able 1o obtatn through sales of assets, financing arangements or otherwise, sufficient funds to pay all such accelersted indebtedness or 10
repay the notes in full after we pay all our senior debt in full.

We may not be able 1o gencrate a sufficient amount uf cash flow to meet our debt service obiigations.

Onur ability to make scheduled payments or to refinance our ebligations with respect 1o the notes and owr other indebtexdness will depend on our
financial and operating perfurmance, which, in turm is subject 1o prevailing cumurmc and mduslw conditens and other factars, including the availability of
financing in banking and capital markets, which have experienced significant dlsrupnons in recent pcnnd': bcynnd our control, 1f evr cash flow and capital
resources are insufficient to fund our debt service abligatians and ather conimitmenis; we could face substantial liquidity problems and may be farced to
reduce or delay scheduled expansions and capital expenditures, selt maierial assels or. np:nuons obtain additional cap:m or.testructure o7 refinance our
indebledness. We may be unable to effect any of these actions on a umcly baSJs on'commercially reasonable terms orat all, or these actions may be
insufficient to meet our capilal requirements. In addition, any refinancing of our indebtedness could be at higher interest rates and may require us (o comply
with more oncious covenants, which could further restrict our aperatians. 1§ we cannat make scheduled payments o our indebtedness, we will be in default
and, as a result, our debl halders could deelare abl outstanding prineipal and interest to be due and payable, and we could be forced into bankmupicy or
lignidation.

Risks Related to the Exchange Offer
You may have difficulty selling the old notes that you do not exchange.

[f you do not exchange vour old notes for exchange notes in the exchange offer, you will continue to be subject 1o the restrictions on transfer of your
old nolcs described in the legend on your ald noics. The restrictions on transfer of your old notes arise, becavse we issucd the old noies under exemptions from,
or in yransactions not subject 1o, the registration requirements of the Securities Act and applicable tate securities laws. In general, you may only offer or sell
the 0ld notes if they are registered under the Secunties Act and applicable state securities faws or offered and sold under an exemption from these requirements.
We do not intend 10 register the old notes under the Securities Act. To the extent old notes are tendered and accepted in the exchange offer, the rading market, if
any, for the remiaining old notes would be adversely affecied. See “The Exchange Offcr—Consequences of Failure 1o Exchange” for a discussion of the
possible cansequences of tailing to exchange your old notes.

You may find it difficadt to sell your exchange notes. becanse there is ao existing trading market for the exchange notes.

You may find it difficult 1o sell your exchange notes, hecause an active trading market for the exchange notes miay not develop, There is no existing
trading market tor the exchange notes. We do not intend to apply for listing or quotation of the exchange notes on any exchange, and so we do not know the
extent (o which tnvestor interest will lead 1o the development of a trading market or how liquid that market might be. Although the initial purchasers of the old
nes have informed us than they intend 10 make 2 market in the exchange noles, they are nat obligated w do so, and eny market making may be discontinued
a1 any 1ime without notice. As a result, the market price of the exchange notes, as well as your ability 10 s¢ll the exchange notes, could be adversely affected.
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Broker-dealers or noteholders may become subfect ta the registration and prospectus delivery requirements of the Securities Act.

Any broker-dealer that ¢xchunges its old notes in the exchange offer for the purpose of purticipating in a distribution of the exchange notes, ur resells
exchange notes that were received by it for its own account in the exchange offer, way be deemed to huve received restricted securities and may be required te



comply with the registration and prospectus delivery requirements of the Securities Act in'connection with any resale transaction by that broker-dealer. Any
profit on the resale of the exchange notes and any commission or concessions received by a broker-dealer may be deemed to be underwritng conipensation
under the Securitics Act.

In addition to broker-dealers, any noteholder that exchanges its old notes in the exchange ofter for the purpase of participating in a distibution of the
exchange notes miay be deemed 10 have received restricted secunities and muy be required 10 comply with the registration and prospectus delivery requirements
of the Securities Act in connection with any resaje transaction by that noteholder.
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RATIO OF EARNINGS TO FIXED CHARGES

The fnllowing table shaws our mtio of earnings to fixed charges for ﬂlc'quaner ended July 29, 2012 and for each of the years ended April 29, 2012,
April 24, 2011, April 25, 2010, April 26, 2009 and April 27, 2008,

Quarter Ended Yeur Ended
July 29, “April 29, April 24, April 25, April 26. Aprll 27,
Wik 012 201 2010 2009 2008
. =

Ratio of eamnings to fised chafpes”  * 7o “wa X 1aEE. (1) T P A

RO A R R |

(1) For the year ended Apri} 29, 201 2, carnings were insifficient to coveér fixed chirges by approximately $3.4 million.
(2) For the year ended April 25, 2010, carnings were instifficient 10 sover fixed charges by approximately $1.7 million,
3 For the year ended April 27, 2008, earnings were insufficient 1o cover (ixed charges by approximaiely $52.6 million.

For purposes of determining the ratio of earnings to fixed charges, eamnings consist of eamings before pravision for income taxes and non-controlling
interests, plus fixed charges, excluding capitalized interest. Fixed charges consist of interest on indebtedness, including capitatized interest, plus that portion of
rental expense that is considered 10 be interest.
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USE OF PROCEEDS

We will not receive any cash proceeds from the issuance of the éxchange notes. [n consideration for issuing the exchange notes as contemplated in this
prospectus, we will receive in exchange old notes in like principal amount, which will be cancelled and, as such. will ol result in any increase in our
indebtedness.

We used the entire net proceeds from the sale of the ald notes of approximately $343 million, after deducting discounts and selling and offering
expenses payahle by us, together with cash on hand, 1o furd (iy the purchase of any and all of éur outstanding 7% senior subordinated notes due 2014
tendesed in the tender offer that we launched July 24,2012, (i) the redemption of any and all 7% senior subordinated notes due 2014 that remained
outstanding foHowing consummation of such tender offer and (iii) the payment of related fees ind expenses.

SELECTED FINANCIAL DATA

In the first quanier of fiscal 2013, we adopted the Financial Accounting Standards Board's {“FASB™) Accounting Standards Update {“ASU")
Na. 2011-05, “Presentation of Comiprehensive income,™ as amended by ASU Na, 201t-12, “Defemral ot"thc_Eﬁ'r:ctivc Date for Asnendments to the Presentation
of Reclassifications of liems Out of Accumulated Other comprehensive Incame in Accounting Standards Update No. 2011-05.” Thesé updates revise the
manner in which reporting entities present comprehensive income in their financial statements. The following selected financial information revises historical
information to illustrate the new presentation required by these pronouncements for the periods presented. The Consolidated Statements of Comprehensive
Income (Loss) set forth below have been derived from our audited financial statements for each of the three {iscal years ended Apnl 29. 2012, April 24, 2011
and Apnl 23, 2010, but are not covered by the auditors” reports issued an such {inancial statements. The following information should be read in conjunetion
with Part 11, liem 7, “Management s [iscussion and Analysis of Financial Condition and Resnlts of Qperations™ and Part 11, liem 8, “Financial Statements
and Supplementary Prata” of our Form 10-K for the fiscal year ended April 29, 2012, which is incorporated herein by reference.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(wnaudited, in thousands}

Year FEnded
April 29, April 24, April 25,
1012 2011 2010

Nerinegine {lgss), L SR TR S T TR T RN TSy (19700 SR et 8 F o)

S




Other comprehcmwe income, net of tax:
L’ Deferred hed{,c adjusmlcm"net of i mcomc lax ])]'D\’!Sl n of 3789, §3; 408?&’1111 Sl"463 N
f*‘farfhg" 4301 A AR 35, ‘
‘respechvelv J BE)
Unrealized gain an interest rate derivatives, et of income tax ; provision (bene('u ) af

$41, 5(19) and $2,863 for the years ended April 29, 2012, April 24, 2011 and

April 25, 2010, rehpectivel} . 68 Q‘”) 1‘_1;456
& Fomgn currency, Ganslation adjostmentsieg » i FEo ﬁi“ﬁ_@mﬁ% LTSS TEANR S e ISBE T e 2267

‘Other cnmprehenswe incune '1.380 5.823 7,131
e Ty ——4 - -a—'--: " IR > 2 I =T
Comprehensive i mc.oruc (Ioss) TR Y o E J s o g 3 “ﬁa:q{’;, Q’f‘M,;; a8 e T(128! _,73) S. nas 10365 < 5. LA 3858

. iy
-"_.4.':.. PP
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THE EXCHANGE OFFER

Purpose and Effect of the Exchange Offer

We entered into 3 registration rights agreement with respect 1o the old notes. Under the registration rights agreement, we agreed, lor the benefit of the
holders of the old notes, that we will, (a) not later than 180 days after the date of original issnance of the old notes, file a registration statement for the old notes
with the Commission with respeet to a registeréd offer 10 exchange the old notes for our exchange notes having tenns sibstantially identical in ali materiy|
respeets to such old notes (except that the exchange notes will genérally not contain térms with respect to transfer restrictions), (b) use all commercially
rcasonable effarts to cause the registration statement prowded for under the rcgmmlmn r:g)ts agreement o be declared effective under the Securities Act within
240 days after the datc of oniginal issuance of the oid notes and (€) use all cnmmcrua]]y reasonable efforts to close the cxchange offer 30 days after the
commencement thereof provided that we have accepted all the old noLes lhcrctororc validly tendered in accorddnce with the terms of the exchange offer. We will
keep the exchange offer regisieation statement effective for not less than 30 days (or. Inngcr if required by apphcnblc law} after the date notice of the exchange
offer is mailed to the holders of the old notes elipible to participate in the exchangé offer.

For each old note surrendered to us pursuant to the exchange ofter, the holder of the old note will receive a new note having a principal amount equal
to that of the surrendered old note. Interest on each new note will accrue from the last-interest payment dute on which interest was paid on the old noie
surrendered in exchange thereaf or, if no interest has been paid on such outstanding note, from the date of its ariginal issue.

Under existing Commission interpretations, exchange nofes scquised-in a registered exchange offer by holders of old notes arc freely transferable
without further registration under the Securities Act if the holder of the exchange notés represents that it is dequiring the exchange notes in the ondinary course
uf its business, that it has no arrngement or understanding 16 participate in the distribution of the exchunge notes and that it is nol an affiliate of us or our
guarantors, 25 such terms are inlerpreted by the Commission, provided Ihat broker-dealers (“participating broker-dealers™) receiving exchunge notes in a
registered exchange oifer will have a prospectus delivery requiremeérnit with respect to yesales of such exchange notes. The Commission has taken the position
that participating broker-dealers may fulfill their prospectus delivery requircricnts with respect to exchange notes (ether than a resale of an unsold allotment
from the original sale of the old rotes) with the prospectus contained in the eachange offer registrition statement relating to such exchange notes.

Under the registration rights agreemeni, we are required to allow pariicipating broker-deaters and other Persans, if any, with similar prospeetus
delivery requirements to use the prospectus centained in the exchange offer registration stalement in connection with the resale of such exchange notes for
180 days following the effective date of such exchanpe offer registration statement (or such shorter period during which participating broker-dealers are
required by law 1o deliver such prospectus).

A holder of old notes who wishes to exchange its oid notes for exchange notes in the exchange offer will be reguired to represent in the letier of
transmittal that any exchange notes 10 be received by it will be acquired in the ordinary course af its business and that, at the time of dw commencement of the
cxchange offer, it has no arrangement or understanding with any person 1o patticipate in the distribution (within the meaning of the Securitics Act) of the
exchange notes and thal it is not an “affiliate” of us ur vur guarantors, as defined in Rule 405 of the Securities Act. or, if it is an affifiate. that it will comply
with the registration und prospectus delivery requiremenis of the Securities Act o the extent applicable.

Each broker-dealer that receives exchange notes for its own account in exchange for old notes, where such old notes were acquired by such broker-
dealer as a result of market-making aciivities or other trading activitics, must acknowledge that it wifl deliver a prospectus in connection with any resale of
such exchange notes. See “Plan of Distribution.™

[n certain instances, we may be required 1o file a shelf registration statewent relating to resales of notes. [n such case, we will use all commercially
reasonable effons to cause the Commission to declare effective o shelf registration statement with respect 10 the resale of the notes within the time periods

specified in the registration rights agreemen:. See “Deseription of Notes—Regisiration Rights; Special [nterest.”

We may be required to pay tiquidated damages in the form of additiona) interest an the Entinted Securities {as defined below) if:

s we fail 10 file the required registration statement on lime:;
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*  the regisiration statement is not declared effective by the Commission on time:

»  wedo not complete the offer to ¢xchange the old notes for the exchange notes within 30 days afler the date the registration statement becomes
cfcctive: ar

» fapplicuble, the shelf or exchange offer registmtion statement is declared eftictive but ceases to be etiective during specified periods of time in
cornection with certain resales of the Entitled Securities.

If a registration default described above occurs, the annueal inicrest rate on the Entitled Sceuritics will increase initially by 0.25% for the first 90-dny period
immediately fallowing the occurrence of such registration default. 'Fhe annual interest rate on the Entitled Securities will increase by an additional 0.25% for
each subsequent 90-day period during which the registration default continugs, up to'a makinmm additional interest rate of 1.0% per vear over the interest mte
shown on the cover of the offering circutar distriuted in connection with the privale p'i'accmcm offering of the old notes. If we correct (he registration defauli,
the accrual of such special inierest will cease, and the interest rate on the Entitled Sccurities will revert to the original level. If we must pay liquidated damages,
we will pay them in cash on the same dutes that we make other interest payments on the notes until we correct the registration defruli. See “Description of
Notes—Registration Rights; Special Interest.” '

Resale of Exchange Notes .

Based on interpretations of the Commission staff set-forth in no-action letters issued to unselated third parties, we believe that exchange notes issued
under the exchange offer in exchange for ald notes may be offered for resale, resold and otherwise transferred by any exchange note holder without compliance
with the registralion and prospectus delivery provisions of the Securities Act it

*  such holder is not an “affifime” of us o our guaranters within the meaning of Rule 405 under the Securities Act:

+  such exchange notes are acquired in the ordinary course of the holder’s business: and

*  the holder does not intend to panticipate in the distribution of such exchange notes.

Any holder who tenders in the exchange ‘offer with the intention of participating i any manrer in a disutbution of the exchange notes cannot rely on
the position of the staff of the Commission set forth in Exxon Capital Holdings Corporation or siilar interpretive letters and must comply with the registration
and prospectus delivery requirements of the Securities Act in connection with a secondary resale transaction.

IT, as stated ahove, a holder cannel rely an the position of the siaff of the Commissian set forth in Exxon Capital Heldings Corporation or similar
intemretive tetters, any effective registration statement used in connection with 4 secondary resale transaction must contain the selling security holder
information required by {tem 307 of Regulation S-K under the Securitics Act.

This prospectus may be used for an ofler w resell, tor the resale or for olher retranster of exchange notes only as spectfically set forth in this
prospecius. With regard 1o broker-dealers, oaly broker-dealers thal acquiréd the 0ld neles as resull of markel-making activities or other tuding activities may
participate in the exchonge offer. Each broker-dealer that receives exchange notes tor its own account in eéxchange for eligible notes, where such eligible notes
wure acquired by such broker-dealer as a result of markiel-muking activitics‘or other rading activities, must acknowledge that it will deliver a prospectus in
coancetion with any resale of the exchange nates. Please read “Plan of Distribution™ for more details regarding the transfer of exchange notes.

‘Ferms of the Exchange Offer

Upon the terms and subject 1o the conditions set forth in this prospecns and in the letier of transmittal, we will accept for exchange any old notes
praperly tendered and not withdrawn prior o the expiration time. Old notes may only be tendered in denominations of 32,000 and integral multiples of $1,000
in excess of §2,000; provided, that the uniendered portion of any old note must be in a nyinimum dénomination of $2,000. We will issue §2,000 principal
amount of an integral multiple of §1,000 of exchange notes in exchange for a corresponding principal amount of old notes surrendered in the exchange offer. In
exchunge for each old note surrcndared in the exchange offer, wé wiil issuc exchunge notes.with a like principal amount.
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The form and tenms of the exchange notes will be substantially identical to the form and 1enms of the old notes, ¢xcept that the exchange notes will
¢ be registercd under the Securities Act,
+  nol bear legemnds restricting their tans fer, and

* ot provide for any additional interest upon our tailnre to fulfill our obligations under the registration rights agreement to file and cause to be
effeciive o registration statement.
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The exchange notes will evidence the same debt as the old rotes. The exchange notes will be issued uader and entitled to the benefits of the same
indenture that authorized the issuance of the old notes. Consequeniy, both series will be treated as a single class of debt securities under that indenture.

The exchange offer is not conditioned upon any minimum aggregate principal amount of exchange notes being tendered for exchange.

As of the daie of this prospectus, $350,000,000 aggregate principal zmount of the old notes is outstanding. This prospectus, the letter of tansmittal
and the notice of guaraniced delivery are being sent 10 all regisiered holders of old notes. There will be no fixed record date for determining registered holders of
old notes entitled 10 participate int the exchange offer.

We intend 10 canduet the exchange offer in accordance with 1he provisions of the registration rights agreement, the applicable requirements of the
Securitics Act and the Exchange Act and the rules and regulations of the Commission. Old notes that are-not 1endéred tor exchange in the exchange offer wilk
remain outstanding and continue to accrue interest and will be entitled to the rights and benefits such holders have under the indenture relating 1o the old notes.

We will be dcemcd 1o have accepted for exchange properly tendered old notes when we have given oral of writien notice of the aceeptance to the
exchanpe apgent. The exchange agent will act as agent for the tendering holders for the purposes of receiving the exchange notes from us'and delivering exchange
notes to such holders. Subject 1o the terms of the exchange oifer and the régistrtion rights agreement, we expressly reserve the right to amend or teyminate the
exchange offer, and not 1o accept for exchange any old notes not previously accepted for exchange, upon the occurrence of any of the conditions specified below
under the eaption “—Conditions to the Exchange Offer.”

Holders who tender ofd notes in the exchange offer will not be required to pay brokerage comwmissians ar fees ar, subject to the instructions in the
letter of transmittal, ransfer taxes with respect 1o the exchange of otd notes. We will pay all charges and expenses, other than those transfer taxes described
below, in connection with the exchange offer, It is important that you read the section labeléd “—Fees and. Expenses™ below for more details Tegarding fees and
expenses incurred in the exchange offer.

Expiration Time; Extensions; Amendments

The cxchange offer will expire at 3:00 p.m.. New York City fime, on November 1, 2012, unless, in our sole discretion, we exiend it,

Ln order to extend the exchange offes, we wilt notify the exchange dgent orally or in writing of any extension. We will netify in writing or by public
announcement the registered holders of old notes of the extension no later than 9:00 a.m., New York City time, on the business day after the previously

scheduled expiralion time.

We expressly reserve the right, in our sole discretion:
*  todelay accepting for cachange any old notes due 1o an extension of the exchange offer:
e 10 extend the exchange offer or 1o terminate the exchinge offer.and 1o rEfuse 1o accept old notes not previously aceepted if any of the conditions set

forth below under “—Conditions 10 the Exchange Offer” have nat been satisfied by giving oml or written notice of such extension or termination
o the exchange agent: or
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s subject to the terms of the registration rights agreeinent, to amend the terms of the exchange offer in any manner.

Any such delay in acceptance, extension, lermination or amendment will be followed as prompily as practicable by oral or written notice or public
apnouncement thereof 10 the registered holders of old notes. If we amend the exchange offer in a‘mansier that we determine 0 constitute a material change, we
will promplly disclose such amendment in o maaner reasonably caleulated to infarm the holders of old notes of such amendment.

Without Iimiling'lhc manner in which we may choose to make public announcements of any delay in acceplance, exiension, termination or
amendment of the exchange offer, we shall have no obligation 1o publish. advertise or otherwise communicale any such pubiic announcement other than by
issning a timely press release 1o a financial news service, If we make any material change 1o this exchange offer, we will disclose this change by means of a
post-ettective amendment (o the registration statensent that includes this prospectus and will distribute an amended of :,upplcmc:tled prospectus (o gich
registered holder of old notes. tn addidon. we will extend this exchange offer for an additional five 10 ten business dayvs as required by the Exchange Act,
depending on the significance of the amendment, if the exchange offer would othenwise expire during that period. We will prompily notify the exchange agent by
oral notice, prompily confimmed in writing, or written notice of any delay in aceeptance, extension, wrmination or amendment of this exchange offer.

Conditions to the Exchange Offer
Notwithstanding any other tesms of the exchange offer, we will not be required to accept for exchange, or exchange any exchange notes for, any old

notes, and we may tesminate the exchange offer as provided in this prospectus before sceepting any old notes for exchange, if we determine in our sele
discretion:

«  the exchange offer would violate applicable law or any applicable interpretation of the staff of the Commission; or
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*  any action or proceeding has been instituted or threatened in any court or by any governimental agency with respect to the exchange offer.

In addition, we will nat be obligated o accept far exchange the old notes of any holder that has not made the representations deseribed in the leter of
transmittal and under *— e and Effect of the Exchange Offer,” “—Procedures fur Tendering the O}d Notes™ and “'Plan of Diswribution,” and such gther
represestations as may be reasonably necessary under applicable Commission nules, regulations of interpretations 1o make available 1o it an appropriate form
for registration of the ¢xchange notes under the Sccurities Act.

We expressly reserve the right, at any time or a7 various times, 10 cXtend the period of time during which the exchange offer is open. Consequently, we
may delay acceptance of any old notes by piving oral or written notice of such extension to the registered holdersof the old notes as promptly as practicable.
During any such extensions, all old notes previously tendered will remain subject to thc'cxcha.ngc offer, and we may accept them for exchange unless they have
been previously withdrawn. We will reram any old notes that we do not accept for exchange for any reason withom expense to their tendering holder promptly
afier the cxpiration or termination of the exchange ofTer. .

We expressly reserve the right to amend or terminate the exchange offer, and to reject for exchange any old notes not previously accepted (or exchange,
upon the occwrence of any of the conditions of the exchange offer specified above, We will give omal or unncn notice or public announcement of any extension,
amendment, non-gcceptance o terminakion to the registered ho[dr:rs of the old notes-as promptly as pmcucab!c [n the casé of any extension, such notice will be
issued no Jater than 9:00 a.m., New York Cily time, on the business day afler the previously scheduled expiration time. )

These conditivns are for our sole benefit, und we may assert thew regardiess of the circumstances that may give rise io them or waive them in whole
or in part 2t any or at various imes in pur sole diserction; provided that any waiver of 4 condition of tender will apply to all old notes and not only to
particutar old notes. [ we fail at any time to exercise any of the foregoing rights, that faiture.will not constitute a waiver of such right. Each such ight will be
deemed an ongoing right that we may assert at any time or at various times.

In addition, we will not accept for exchange any old notes 1¢ndcréd;"and will ot issue cxchange notes in exchange for any such old notes, if at such
time any stap order wiil be threatened or in effect with respect to the registration statement of which this prospectus constitutes 2 part or the qualification of the

indenture under the Trust Indenture Act of 1939,
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Procedures for Tendering the Old Notes

Only a holder of old notes may tender such cld notes in the exchange offer. To tender in the exchange offer, a holder must:

+  complete, sign and date the letter of transmittal, or a,fa,csimil‘_e_oflhc-icner of transmittal; have the signatore on the letter of transmittal
guaranteed if the letter of transmittal so requires; und mait or deliver such letter of transinitial or facsimile to the exchange agent prior 10 the
expiration time;

*»  comply with IXTC's Automated Tender Offer Program procedures described below: or

e« comply with the guarunieed delivery procedures described below.
[n addition, either:
»  the exchange ageni must receive old notes along with the letter of transmittal;

¢ the exchange sgent must receive, prior to the expiralion fime, a timely confirmation of book-entry transter of such old notes into the exchange
agent’s account at DTC according 1o the procerdures for book-entry transfer described below or a properly transmitted agent’s message: or

»  1hbe exchange agent must receive, prior to the expiration time, the notice of puarantecd delivery.

Ta be tendered effectively, the exchange agent must receive any physical delivery,of the letter of trnsmittal and other required docoments at the
address set forth betow under “*—Exchange Agent™ prior to the expiration time.

The tender by a holder that is not withdrawn prior to the expiration timic will constitute an agreement between such hotder and us in accordance with
the terms and subject to the conditions sef farh in this prospectus and in the levter of transminal,

‘The method of delivery of old notes, the letter of transmittal and all other required documents to the exchunge agent is atl the holder’s election and risk.
Rather than mai} these items, we recommend that hokders use an overnight or hand delivery servive. In all cases, holders shoukd allow sufficient time 10 assure
delivery to the exchange agent before the expiration time. Holders should not'send us the letter of transmittal, the notice of guaramecd delivery or old notcs.
Holders may request their respective brokers, dealers, commerciat banks, trust companics or other ndininees to effect the above transactions for them.,

We will deterimine in our sole discretion all questions as to the validity, form, eligibility (including time of receipt) and acceptance of tendered old
notes and withdrawal of tendered old notes. Qur determination will be final'and binding. We reserve the abselute right to reject any old notes not properly
tendered or any old notes, the acceptance of which would, in the opinion of our, counsel, be unlawful. We also reserve the right 1o waive any defects,



irregularities or conditions of tender as to particular old notes: provided that any waiver of 2 candition of tender will apply 1o all old notes and not anly to
particular old notes. Qur interpretation of the terms and conditions af the exchange offer (including the instructions in the letter ot’tmnmmml) will be final and
binding on all parties. Unless waived, any defects or irregularities in connection with tenders of old notes must be cured within such time as we shall
determine. However, all conditions must be satisfied or waived prior 1o the expiration of the exXchange offer (as extended, if applicable). Although we intend 10
natify holders of defects or irregularities with respect to tenders of old notes, neither we, the exchange agent nor any other persoa will incar any liability for
failure to give such notification. Tenders of old rotes will not be deemed made until such defeets or iregularities have been cured or waived. Any old notes
received by the exchange agent that are not properly tendered and as to which the defects or irregularities have not been cured or waived will be retumed by the
exchange agent without cost 1o the tendering bolder, unless otherwise provided in the letter of ransmitial, promprly following ihe eapimation of the exchange
offer.

Ln all cases, we will issue exchange notes for old notes 1that we have accepted for exchange under the exchange offer only after the exchange agent
timely receives:

s old notes or a timely book-entry confirmation of such old notes into the exchange agent’s account at DTC; and
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o properly completed and duly executed Ietter of transmittal and all ather required documents, a properly transmitied agent’s message or property
completed notice of guaranteed delivery and all other required documents,

By signing the letter of transmittal, each tendering holder of the old notes represents, among other things, that:

(i) any exchange notes that the holder receives will be acquired in the ordinary course of its business:

(i} the holder has no arrangement or understanding with any persan o entity to participate in the distribution of the exchange notes;
(it it the halder is a broker-dealer that will receive exchange notes for its own account tn exchange for old notes that were acquired as a result of

market-making activities, that it will deliver a prospectus, as required by law. in connection with any resale of such exchange notes; and
{iv) the helder ts not an “affihate” of us or any of owr guarantors, as delined in Rule 405 of the Securities Act.

Any benefivial owner whose old notes are registered in the name of o broker, dealer, commercial bank, trust company or other nominee and who
wishes to tender should contact the registered holder promptly aid instruct it 10 1ender on the owaers’ behalf. If suéh beneficial owner wishes to ténder on its
own behalf, it must, prior to completing and executing the letter of transmittal and delivering its old notes, either make appropriate arrangements to register
ownership of the old notes in such owner's name or obtain a properly completed bond power from the registered holder of old notes. The transfier of registered
ownership may take considerable time and may not be completed-prior 1o the expiration time:

Signatures on a letter of transmittal, a notice of guaranieed delivery Or a notice of withdrawal described below must be guaranteed by a member firm
of a registered national securities ex’chang& or of the Financial Indusiry Regulatory Authority, a commercial bank or trust company having an office or
comrespondent in the United States or another “eligible guarantor institution” within the meaning of Rule 17Ad-15 under ihe Exchange Act, unless the old notes
tendered pursuant thereto are tendered by a regisiered helder who has not campleted the box entitled “Special Essuance Instructions™ or “Special Delivery
Instructions™ on the letier of transmittal or for the account of an eligible guarantor instittion,

If the letter of transmittal or the notice of guaranteed delivery is signed by a person other than the registered holder of any old notes listed on the old
notes, such old noies must be endorsed or accompanicd by a praperly completed bond power, The bond power must be signed by the repistercd holder as the
registered holder's nume appears on the old notes und an eligible guarantor institution must guarantee the signature on the bond power.

If the letter of transmitial, the notice of guaranieed delivery or any old notes or bend powers arc signed by rustees, executors, administrators,
guardians, attorneys-in-fact. officers of corporations ar others acting in a fiduciary or representative capaciiy, such persons shoukd so indicaie when signing.
Unless waived by us, they should also submit evidence satisfactory 1o us of their authority ta deliver the letter of transmintal er the notice of guaraniced
delivery.

The exchange agent and DTC have confinmed that any financial institution that is a participant in DTC's sysiem may use DTC’s Automated Tender
Otfer Program to tender. Participants in the program may, instead of physically completing and signing the letter of transmittal and delivering it to the exchange
agent, transmit their scceptence of the exchange offer clectronically. They may do so by causing DTC to transfer the old notes to the exchange agent in
accordance with its procedures for transfer. DTC will then send an agent’s message 10 the exchange agent The term “agent's message” means a message
transmitted by DTC, received by the exchange ageni and forming part of the book-entry confirmation 1a the effect that: (1) DTC has received an express
acknowledgement from a participant in its Automumed Tender Offer Program thal is tendering old notes that are the subject of such book-entry confirmation;
(2) such participant has received and agrees to be bound by the terms of this prospectus and the letter of ransmittal (or in the case of an agent's message
relating to guaranteed delivery, that the pasticipant has received and sgrees to be bound by the applicable notice of guaranteed delivery): and (3) the agreement
nuty be enflorced against such participant.

Each broker-deater that receives exchange notes for i1s own account in exchange for old notes, where such old notes were acquired by such broker-
dealer as a result of market-making activities or other trading activitics, must acknowledge that it will deliver a prospecius in connection with any resale of
‘such Exchange Securities. Sec “Plan of Distnbution.”
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Book-Entry Transfer

The exchange agent will make a request 1o establish an account with respect to the old notes at DTC for purposes of the exchange offer promptly after
the date of this prospectus;and any firancial institrtion participating in DTC’s system may make book-entry delivery of old notes by causing DTC w0
transfer such old notes inla the exchange agent’s account al DTC in accordance with DTC's procedures for transfer. Holders of old notes who are unable 1o
defiver confinuation of the book-entry tender of their old notes into the exchange agent’s al-eount at DTC or all other documents required by the letter of
transmittal to the exchange sgent prior (o the expiration time must iender their old notes according to the pugranteed delivery procedures described below, -

Guaranteed Ielivery Procedures

1¥ you wish to tender your old notes and:
s vourold notes are not immediately avatlable:
s youare unable to _dcl.iver on time your old notes of ay other dotument that you are Tequired lés deliver 1o the exchange agent: of
s you cannot complete the procedures for delivery by book-entry transfer on time:
you may tender your old notes according to the guaranteed delivery procedures described in the letter of tansmittal. Those procedures require that:
*  tender must be made by or‘ﬂlrough an eligible insiitution and a notice of guaranteed delivery must be signed by the holder:

s prior to the expiration time, the exchange agent must recéive froiti'the holdér and the eligible thstitution a properly completed and executed notice
of guaranteed delivery by mail or hand delivery setting forth. the name and address of the holder, the cerlificate number or numbers of the
tendered ald notes and the principal amount of tenidered vl notes: end

¢ properly completed and executed documents required by the.lefter of transmittal and the.tendered old notes in proper form for transfer ar
confirmation of a book-entry transfer of such old notes into the exchange agent’s’account at DTC must be received by the exchange agent prior to
3:00 p.m., New York Cily lime, within three business days after the expiralion time of the exchange offer.

Any holder who wishes to tender old notes pursuant to the guaranteed delivery procedures musi ensure that the exchange agent receives the notice of
gunranteed delivery and letter of transmittal relating to such old notes before the €xpiration time.

Withdrawal of Tenders

Except as otherwise provided in this prospectus, holders of old notes'may withdraw their lenders at any tinie prior to the expiration of the exchange
offer. For a withdrawal to be effective, the exchange apent must receive a written notice (which may be by telegrany, telex, facsimile transmission or letter) of
withdrawal a1 one of the addresses set forth below under *—Exchange Agent”, or the holder mmst corply with the appropriate procedure of DTC's Automated
Tender Offer Program system.

Any such notice of withdrawal must specify the nume of the person who tendered the old srotes 10 be withdrrwn, identty the old notes to be
withdrawn (including the principal amount of such old notes and, if applicable, the regisiiation numbers and (oial principal amount of such old notes) and,
where centificates for old notes have been transmitied, specify the name in which such old notes were registercd it different from that of the withdrawing holder,
Any such notice of withdrawal must also be signed by the person hd\”ll’]g tendered Lhe obd notes 1o be withdrawn i L the saine manier as the ufiginal signatwe
on the letter of ransmitul by which these old notes were tendered, including any mquncd signature guasantees, of te secompanied by documents of transter
sufficient to permit the trustee for the old notes to register the transfer of these notes into the name of the person having made the original tender und
withdrawing the tender and, if applicable because the old
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notcs have been (endered through the book-entry procedyre, specify ihe name and number of the participant’s account al DTC o be credited if different than
that of the person having tendered the old notes 10 be withdrwn.

If cenificates for old notes have been delivered or otherwise identified to the exchange agent, then, prior to the release of such certificates, the
withdrawing holder must alsa submit the serial numbers of the p:.u'ncular certificates to be withdrawn and a signed notice of withdrawal with signatures

guaranteed by an elmzible puarantor tnstitution unless such holder is an eligible guarantor instiltion.

It 0ld notes have been tendered pursuant ta the procedure for book-entry transfer described above, any notice of withdrawal must specify the name



and number of the account at DTC 10 be credited with the withdrawn old notes and otherwise comply with the procedures of such facility. We will detennine
all questions 2 1o the validity, form and eligibility (including time of receipt) of such notices, and our determination shall be final and binding on all paries.
We will deem any old notes so withdrawn not to have been validly tenderéd for exchange for purposes of the exchange offer. Any old notes that have been
tendered for exchange but that are not exchanged o any reason will be returned w their holder without cost to the holder {or, in the case of old notes tendered by
boak-cniry transfer into the exchange agent’s account of DTC according to the procedures described above,'such oid notes will be credited to an account
maintained with [¥I'C for old notes) promptly after withdrawal, rejection of tender or termiination of the exchange offer. Properly withdrawn old notes may be
retendered by tallowing one of the procedures described under “—Procedures for Tendering the Old Notes™ above at any time prior o the expiration time.

Acceptance of Old Notes for Exchange ond Delivery of Exchange Notes”

Y our tender of old notes will constitne an agreement berween you and us governed by the terms and conditions provided in this prospetius and in the
related letter of transminial.

By tendering old notes pursuant o the exchange otfer, you will represent 1o us that, among other things:
«  you are not our “affiliate” or an “affiliate” of any yuarantor of the notes within the aeaning of Rule 405 under the Securities Act:
*  you do nol have an arrangement or undersianding with any persan or entity to participate in a distibution of the exchange notes: and

s youare acquiring the exchange notes in the ordinary course of your business.

We will be deemed 0 have received your tender ag of the date when your duly signed letter of transmittal accompanicd by your old notes tendered ot a
timely confirmation of a book-entry transfer of these potes into the exchange agent’s secount ut DTC with an agem's message is received by the exchanye agent,

All questions as to the vahidity, form, eligibility, including time of receipl, aceeplance and withdrawal of tenders will be determined by us in our sole
discretion. Owr determination will be final and hinding.

We reserve the absolute right 1o reject any and all old notes not properly tendered or any old notes that, if accepted, would, in our judgment or our
counsel's judgment, be umlawi{ul. We also reserve the absclute right to waive any conditions - of this exchange offer or imegularities or defects in tender as 10
particular old notes: provided that any waiver of 2 condition of 1ender will apply 10 all ald notes and not only w particular old notes. Qur interpretation of the
terms and conditions of this exchange offer, inchiding the instructions in the tetter of transmital, will be final and binding on all panies. Unless waived, any
defects or irregnlarities in connection with tenders of ofd ndtes must-be enred within such time a5 we shall detéimine. However, all éonditions must be satisfied
or waiverl prior to the expiration of the exchange offer (as extended, if applicable). We, the guaranters, the exchange agent or any other person will be under no
duty to give notification of defects or irregularities with respect to tenders of old notes. We, the guarantors, the exchange agent or any other person will incur no
liability for any tailure to give notification of these defects or irregularitics. Tenders of old notes will not be deemed to have been made until such trregularities
have-been cured or waived. The exchange agent will reram without cost 10 their holders any old nates that are pot properky iendered and as to which the defects
or irregularities have not been cured or waived promptly foliowing the expimtion time.

If all the conditions to the exchange offer are satisfied or waived on the expiration time, we will sccept all old notes properly tendered and will issue the
exchange notes prompily thereafier. Please refer to the section of this prospectus entitled
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“—Conditions to the Exchange Offer” above. Far purposes of this exchange offer, old notes will be deemed to have been accepied as validly tendered for
exchange when, as and if we give oml or writlen notice of acceplance 10 the exchange agent.

If any tendered ald notes are not accepted for any reason provided by the terms and conditions of this exchange offer or if old notes are submitted for
a greater principal amount than the holder desires to exchange, the unaccepted or non-exchanged old notes will be returned without expense to the 1endering
holder ar, in the case of old notes endered by book-entry transer procedures described above, will bé credited to an account maintained with the Book-cntry
transter tacility, promptiy after withdrawal, rejection of 1ender or the expiration or tennination of the exchange offer.

By tendering imto this exchange offer, you will irrevocably appoint our designees as your atiomey-in-fact and proxy with full power of substituiion
and resubstitution to the full exteat of your rights on the old notes rendered, subjeet o the indenture. This proxy will be considered coupled with an interest in
the tendered old notes. This appointment will be effective only when and to the extent that we accept your old notes in this exchange offer, All priar proxies on
these old notes will then be revoked, and you will not be entitled io give any subsequent proxy. Any proxy that you may give subsequently will not be deemed
effective.

Exchunge Agent

U.S. Bank National Association has been appointed as exchange agent for the exchange offer. You should direct questions and requests for assistance
or requests for additional copies of this prospectus, the etter of transmittal or the notice of guarameed delivery 1o the exchange aygent addressed as follows:

By Facsimile Transmission
{for eligible institnions only):



(631) 466-7372
Attn: Speciatized Finance

To Confirm by Telephone:
{800) 934-6R02

By Overnight Courier, Registered! Certified Mail and by Hand:
.S, Bank Nationzl Association
Corporale Trust Scrvices
60 Livingsion Avenue
St. Paul, Minnesota 55107
Atz Specialized Finance
Isle of Capri Casinos, Inc.
8.873% Senior Subordinated Notes due 2020

Delivery 1o an address other than as set forth above or transmission,via facsimile other than as sei forth above does not canstitute 2 valid delivery to
the exchange agent.

Fees and Expenses

We will bear the expenses of soliciting tenders. The principad solicitation is'bci'qg made by mail; however, we may make additional solicitations by
telegraph, telephone or in person by our officers and regular employees and those of our affiliates.

We have not retained any dealer-manager in connection with the exchahge offer and will not make any payments to broker-dealers or others soliciting
acceptances of the exchange offer. We will, however, puy the exchange agent reasonable and customary fees for its services and reimburse it for its related
reasonable out-of-pocket expenses. We will also pay brokesage Houses aid othér custodians, nominees and fiduciaries their reasonable owt-of-pocker cxpenses
for forwarding capics of the prospectus, letters of transmittal apd related documents to the beneficial owners of the old notes and for handling or forwarding
tenders for exchange 10 their cuslomers,

Our expenses in conpection with the exchange offer include Commission registration fees, fees and expenses of the exchange agent and trustee,
accounting and leégal fees, printing costs, transfer taxes and relaied fees and expenses.
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Transfer Taxes

We will pay all transfer taxes, if any, applicable 1o the exchange of old notes under the exchiunge offer. The tendering holder, huwever, will be required
to pay any transfer taxes {whether imposed on the registered holder or any other person) ift

e certificates representing old notes for principal ameunts not tendered or accepted for exchange are 10 be delivered to, or are to be issued in the name
of, any person other thun the registered holder of old notes tendered; '

* tendered old notes are registered in the name of any person other than the person signing the letter of transmittai; or

e transter tax js imposed for any reason other than the exchange of ofd notes under the exchange offer.

If satisfactory evidence of paymeni of such taxes is not submitted with 1he letier of transmitial, the amonnt of such transfer taxes will be billed ta that
tendering holder.

Consequences of Failure 1o Exchange

Holders of old nutes who do not exchange their old notes for exchange notes under the exchange offer witl remain subject to the restiictions on transfer
uf such old notes as set forth in the legend printed on the old nutes as a conséquence of the Bswance of the old notes pursuant to the exemptions from, or in
transactions not subject to, the regisiration requirements of the Securities Act and applicable state sectrities laws and otherwise as set forth in the offering
circular diswibuted in connection with the private plucement offering of the old notes.

In gencral, you may not offer or sell the old notes unless they are segistered under the Securities Act or if the offer or sale is exempt from registration
under the Securities Act and applicable state securities laws, Except as required by 1he registration rights sgreement related to the old notes, we do not intend to
register resales of the old notes under the Securities Act. Based on interpreiations of the Commission staff, exchange notes issued pursuant to the exchange offer
may be offered for resale, resold or otherwise uansierred by their holders {other than any such helder that is our or a guaranior's “affiliate” within the meaning
of Rule 405 under the Securities Act) without compliance with the registration and prospectus delivery provisions of the Securities Act; provided that the
holders acquired the exchange notes in the ordinary course of the holders™ business and the holders have no arrangement or understanding with respect to the
distribution of the exchange notes 1o be acquired in the exchange offer. Any-holder who tenders in the exchange offer for the purpose of participaiing in a
diswribution of the exchange notes could not rely an the applicable interpretations of the Comimission and must comply with the registration and prospectus
delivery requirements of the Securities Act in connection with a sccondary resale transaction.



We do not currently anticipate that we will register under the Securities Act any old notes that remain ontstanding afier completion of the exchange
offer,

Accounting Treatment

We will record the exchange notes in our accounting records at the same carrving value as the old otes, as reflected in our accounting records on the
date of exchange. Accordingly, we will not recognize any gain or loss for aceounting purposes in connection with the exchange offer. We will amortize 1he costs
of the exchange offer and the unamontized expenses selated 1o the issuance of the exchinge notes over the term of the exchange notes.

Other

Farticipation in the exchange offer is voluntary, and you shauld carefully consider whcther 10 aceept. You are urged to consult your financial and 1ax
advisors in making your own decision on what gction to take.

We may in the future seek to acquire intendered old notes in the opeén market or pm .uely negotiated transactions, through-subsequent exchange
offers or otherwise. We Bave no present plans o acquire any. old notes that are not tenderedin (be exchange offer or 1o file a registration statement 1o permil

resales of any untendered old notes.
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DESCRIPTION OF NOTES

You can find the definitions aof certain terms used in this de_s,c]jipiion; under the subheading “Certain Definitions.”” In this description, “the
Company,” “we,” “us” and “our” tefer only 10 Isie of Capri Casinos, Inc. and not1v any 6f s Subsidiarids:

The Company. issued the obd notes anid will issiiethe cXchanige notes wnder an Iiddaiure, dated & of August 7, 2012, among itself, the Guaraniors
and U.S. Bank National Association, as unstee. The 1efms of the euh.mse noles will-inchide those stated in the Indenture and those made part of the Indenture
by reference to the Trust Indenture Act of 1939, as amcnded (lhc “Trlel Indullnr(. Act).

On August 7, 2012, we issued $350,000,000 aggregate pnnc:pal amount of old notes uader the Lndenture. The 1erms of the exchatige nites wilk be
identical in all material respects to the old notes, except the exchange notes will tiot contam transfer n.:,mcmms and holders of exchange notes will no longer
have any registration rights or any otier rights under the registration rights agreenient. The trustee will suthenticate and deliver exchange notes for original issue
only in exchange for a hike principal amount of old notes.

" Used in this “Deseription of Noles,” excepl as the context otherwise requires, he term “Motes" means all 8.875% Senior Subardinated Notes due
2020 issued by the Company pursuzn 1o the lndenture {including the gé_x'chpy)gé notes affered for exchange hereby, the $350,000,000 of old notes and any
additional potes thai the Company may issue from time 10 tme under the Indenture).

The foliowing description is o summary of the material provisions of the Indenture und the Registration Rights Agreement, It does ot restate those
agreements i their entirety, We wrge you to read the Indenture and the’ Regmranun Rights Agreeinent because they, and not this description, define your rights
5 Holders of the iNates. Copies of the Indenture and the RC"lslrauon Rights: Agrccmc;tt are avallable as set farth below under “— Additional Information.”
Ceriain defined terms used in this descriptian but not dedined below undér *—Ceriain’Definilions™ have the meahings assigned 1o them in the Indenture and
the Regismation Rights Agreement. ’

The repistered Holder of a Note will be treated as the owner of it tor all purposes. Only registered Holders will have rights under the Indenture.

Bricf Description of the Notes and the Nete Guarantecs

The Notes

The MNotes:
«  will be general unsecured obligations of the Company:

o will be subordinated in rght of payment to all existing and future Senior Debt of the Company, including the Company’s 7.75% Senior Notes
due 2019 and amounis ouistanding under its Bank Credit Facility;

s will be pori prissu in Dght of payment with any fuiure sendor subordinaied Indebiedness of the Company:
e will be senior in right of paymenl to any future Indebledness of the Company that is specifically subordinated o the Notes; and

s will be fully and unconditionally guaranteed by the Guarantors.



The Note Guaraniees

The Notes will be guaranteed by each of the Company’s existing and, subject 1o any applicable restrictions thereon under any Gaming Laws or by
any Gaming Authority, future Significant Restricied Subsidiaries, which are.initially all of the Subsidiaries of the Company excepl Unrestricted Subsidiaries.

Each Note Guarantee of the Notes:
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will be 4 general unsecured obligation of the Guarantor,

will be subordinated in right of payment o alf existing and future unsecured Senior Debt of the Guarantar, including the Company's 7.75%
Senior Noteg due 2019 and amounts outstanding, under its Bank Credit Facility,

= will be part passu in right of payment with any fulure senivr subordinated Indebtedness of that Guarantor: and
*  will'be senior in right of payment to any future Indebtedness of the Guarantor that is specifically subardinated to the Note Guaraniee.

As of July 29, 2012, the Company and the Guarantors had total Senjor Debt of approximately $1.1 billion. As indicated above and as discussed in
detai} below under the caption “—Suboriination,” payments on the Notes and under these Nole Guarantees will be subordinated to the payment of Senior
Debt. The Indenture permits us and the (fuarantors {o incur additional Senior Debt.

Mot all of our Subsidiuries will guarantee the Notes, In the cvent of a bankmptgy, ht[llidallon or reorganization of any of these non-guarantar
Subsidiarics, the non-guarantor Subsidiaries will pay the hatders of thur debt: and other obligations, mdudmg trade payables, befare they will be able 1o
distribute any of their assets to us. For the quarterly period ended July 33,201 2,/uur non-guarantor Sub:.]dlanes accounted for less than one percent of our
consolidated revenues, and, as of such date, owr non-guaraniaf Supsidiares had 1oal consolidaled asgels nf $79.1 miltion and had 1ota) consolidaed
liabilides of §54.2 3 million outstanding, chudang $0.6 million of Indebtedness: See note 13 to our concohdmed financial staterments in ouf Form 10} for the
quarterly period ended July 29,2012, which is incarparated herdin by refererice, for more detdi! abaut the divisien of aur consolidated revenues and assets
between aur guarantar.and non-guarantor Subsidiaries. !

As of the date of the Indenture, all of our Subsidiaries will be Restricted Sub‘:idiar'i’c's, except forthe Subsidiaries listed as Unrestricted Subsidiaries
in the definition thereof. However, under the circumstances described below under the caplmn Ccn'un Covennms—-Destmnon of Restricted and
Unrestricted Subsidiaries,” we will be permitied 1o designate ceflain of our Siibsidiaries as “Unrestricied Subsidiaries. In addition, vur Unrestricted
Subsidiaries wiil nt be subject 1o many of the restrictive covenants in the:Indenture; Our Unresiricted Subsidiaries, as well as Resiricted Subsidiaries that are
not Significant Restricted Sibsidiaries, will nat guaraniee the Notes.

Principal. Maturiy and Interest

‘The Notes will bt unsecured senior subordinated obligaticns of the Company, The Company issued $350,000,000 in aggregate principal amount of
old notes on August 7, 2012. Exchange notes in a Hke principal amount will be issued in exchange for sll u]d notes properly teadered and not withdrawn in the
exchange offer: The Company may issue additional Notes under the Indenture fram time to time after this {xchange ofier. Any.issnance of additional Notes is
subject ia all of the covenants in the krdenture, including the covenant described helow-under.the cantion “+-Certain Covenants—Incurrence of lndehtedness
and Issuance of Preferred Stock.” The Notes and any additional Notes subsequently issied under the Indenture will be reated as a single class for all

purposes under the Indenture, inchiding, withour limitation, waivers, amendments, redemptions and uf'fers to purchase, The Company will issue Notes in
denominations of $2,000 and integral multiples of 51,000 in excess of $2,000. The Notes will mature on June 13, 2020,

Interest an the Notes will accrue al the rate of B.R75% per annum and will be payable semi-annually-in arrears on June 15 and December 15,
commencing an December 15, 2012. Intevest on averdue principal and interest and Special interes, if any, will accrue at a rate that is 1% higher than the then
applicable interest rate on the Notes. The Company will make each interest payment 10 the Holders of record on the immediately preceding June 1 and
December 1. -

Each exchange note will bear interest from August 7, 2012, The hollers of old notes thas are sccepted for exchunge will be deemed to have waived the
right to receive payment of scerued interest on those old notes from August 7, 2012 t the date of issuance of the exchange notes. Interest on the old notes
accepied for exchange will cease 1o accrue upon issuance of the exchange notes. Consequently, if you exchange your old notes for exchange notes; you will
receive the same interest payment on December 15, 2012 that you would have received if vou had not accepied this exchange offer. Interest will be computed on
the basis at'a 360-day vear comprised of twelve 30-day months.
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Methods of Receiving Payments on the Notes



If & Halder of Notes has given wire transfer instructions to the Cumpany, the Company will | pay ‘all principal of, premium on, lf any, interest and
Special [nterest, if any, on, that Holder's Notes in accordance with those ms:ructnon'; All other pavmems on the Notes will be made at the office or agency of
the paying agent and registrar within the City and Siate of New York unless the Company elects to make interest payments by check mailed o the noicholders
at their address set forth in the register of Holders.

Paying Agent and Registrar for the Notes

The trustee will inttially act as paying agent and registrar. The Company may change the paying agent or registrar without prior notice to the Holders
of the Notes, and the Company or any of its Subsidiaries may act as paying agent or regisirar.

Transfer and Exchange

A Holder may transfer or exchange Notes in accordance with the provisions of the Indenture. The registrar and the trustee may require a Holder,
wmong other things, to fumish appropriate éndarsements and wansfer documents in connection with a tmnster of Notes. Holders will be required o pay all
tixes due on transfer. The Company will not be sequired to transfer or exchdnj,e any Nate selecied for redemption. Also, the Company witl not be required to
transfor or exchange any Note for a period of 15 days before a selection of Notes to be redeeried.

Note Guarantees

The Notes will be fully and unconditionslly guaranteed un an unsecured senjor subordinated basis by each of the Company’s existing and, subject
1o any applicable restrictions thereon under any Gaming Laws or by any Gaming Authority, future Significant Restricted Subsidiaries, Each Note Guarantee
will be subordinated to the prior payment in fith of all Senior Debt of that Guarantor, and the Note Guaranizes will be joint and several Obligations of the
Guarantors, The Obligations of each Guarantor under its Note Guarantee will be limited as necessary 10 prevent that Note Guarantee from constituting a
frauditen] conveyance under applicable law. See “Risk Factors—Risks Rélated to the Old Notes and the Exchange Notes—The guaranives may be
unenforceable due to fraudulent conveyance statutes.”

A Guarantor may not scll or otherwise dispose of all or substantiatly all of its asscts to, or consolidate with or merge with or into {whether or not such
Guarantor is the surviving Person) another Person, other than the Company or another CGuarneetor, unless:

) immediately after giving effect to such transaction, no Defauli or Event of Default exists; and
(2) cither:
{a) the Person sequiring the property in any such sale or dispusition or the Person formed by or surviving any such consolidation or merger (if

ather than such Guarantor) unconditiondlly assuines all the Obligaﬁons of that Guarantor wnder its Nole Guarantee, the Indenture and the
Registration Rights Agzeement pursuant 1o a supplemental indenture satisfaciory to the trostee: or

{b) the Net Proceeds of such sale or ather dispusition are applied in accardance with the applicable provisions of the Indenture,
The Note Guarantee of a Guarantor will be released:

() in connection with any sale or other disposition of all or substantiaily all of the assets of it Guarantor, by way of merger, consolidation or
othierwise, 10 a Person that is not (either before or after giving effect to such transaction) the Company or.a Restricted Subsidiary of the Company, if

the sale or other disposition is in compliance with the fist paragraph of the covenant-described below under the caption *—Repurchase a1 the Option
of Holders—Asset Sales:”

2) in connection with any sale or other disposition of Capital Stock of that Guarantor 1o a Persan that is nat (either before or after giving effect to such
transaction} the Company or a Restricied Subsidiary of the Company, if the sale
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or other disposition is in compliance with the first paragraph of the covenant described below under the caption “Repurchase at the Option of Holders
—Asset Sales:”

(3) if the Company designates any Restricted Subsidiary that is a Guarantor to be an Unrestricted Subsidiary in accordance with the applicable
provisions of the Indenturc;

{4) if the Guarantor is no longer a Significant Reswricted Subsidiary; or

(3) upon legal defeasance, covenam defeasance or satisfaction and discharge of the Indenture as provided below under the captions “—Legal Defeasance

See "—Repurchase at the Option of Holders—Asset Sales™ and “—Certain Covenants—Designation of Restricted and Unrestricted Subsidiaries.”

Subordination



The payment of principal of, premium on, i any, interest and Special Interest. if any, on. the Notes will be subordinated to the prior payvent m full
of all Senior Debt of the Campany, including Senior Debt created, incurred, assumed or guaranteed after the date of the Indenture.

The holders of Senior Debt will be entitled 10 receive payment in fult of all Obligations due in respect of such Senjor Debt (including interest after the
comtnencement of any bankruptey proceeding at the rate specified in the applicable Senior Debt) before the Folders of Notes will be entitled 1o receive any
payment with respect to the Notes {except that Holders of Notes may reccive and retain Permitted Junior Securities and paymenis made from the trust described
under “—Lepal Defeasance and Covenant Drefeasance™), in the cvemt of any distribution to creditors of the Company: ’

{1 in a liquidation or dissolwtion of the Company;

(3] in a bankruptcy, reorganization; insolvencey, receivership or similar proceeding relating to the Company or its propenty;
(3} in an assignment for the benefit of creditors; or )

%)} in any marshaling of the Company’s assets and liabilities.

The Company also may not make any payment or distribution 1o the trustee or any Holder in respect of Obligations with respect 10 the Notes and
may not acquire fTom the rrusiee or any Holder.any Nates for cash' or propesty lexcep! that Holders of Notes may receive and retain Permined Junior Secuntes
and payments made from the tust described undcr“—ch'ﬂ Defeasance and’ CO\ enunt Defeasance”) ift

n a paymenl default an Designated Senior Debt occurs and is continiuing; or

{2} any other default oceurs und is continuing on any serkes of Designated Senior Debt that permits hotders of that series of Designaied Senior Debt 10
aceelerate its mammy and the trustee receives u notice of such default {a " Payment Blockage Nnm-p ) from the Company or the holders of any
Designated Scnior Debt,

The Company may and will resutne payments on and distiibutions.in respect of the Notes and may acquire them upan the earlier of:
{H in the case of a payment defaull, upoen the date on which such default is cured nf.\':.ra-ivcd; and

(2) in the case of a nonpayment defaul. upon the easlier of the date on which such nonpayment default is cured or waived or 179 days after the date on
which the applicable Payment Blockage Notice is received, unless the manrity of any Designated Senior Debt has been accelerated,

if' the Indenture otherwise permits such payment, distribusion or acquisition at the time of siich payment, distribution or acquisition. The Period during which
the Company is prohibited from making payments or distributions in respect of the Notes ar acquining any Notes as descriped in this paragraph 13 referred 10
as the “Payment Blockage Period.”
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Notwithstanding anything in the subordination provisions of the Indenture or the Notes to the conirary,

(1) in no event shail a Payment Blockage Period extend beyond 179 days from the date of the receipt by the Trustee of the Payment Blockage Notice
imitiating such Payment Biockage Period,

{2) there shall be o period of a1 Jeast 186 conseculive duys in each 363-day period-when no Payment Blockage Period is in elfect, and
&3] not more than one Payment Blockage Period with respect 10 the Notes may be commenced within any period of 365 consecutive days.

No nonpayment default that existed ar was cominuing on the date of delivery of any Payment Blockage Notiee to the trusice will be, or be made, the
basis for a subsequent Payment Blockage Notice nnless such defauli tas beew eured or waived for 2 penigd of not less than 90 days,

[f the trustee or any Holder of the Notes receives any paymcent nr;any Obligations with respect to the Notes {except that Holders of Notes may receive
and retain Permitted funior Securitics and paymenis made from the trest described under “—Legal Defeasance and Covenant Defeasance™) when:

(n the paymenl is prohibiled by these subordination provisions; and

) the trustee or the Holder has actual knowledge that the payment is or was prohibited,

the trustee or the Holder, as the case may be, will hold the payment in trust for the benefit of the Holders of Seniar Debt. Upon the proper writien request of the
Holders of Senjor Debt, the trustee or the Holder, as the case may be, will deliver the amounts in trust to the Holders of Sentor Debt or their proper

representative.

The Company must promptly notify Holders of Senior Debt if payment on the Notes is accelerated because of an Event of Default.



The Note Guarantees will be subject to the same subordination provisions described above with respect the Senior Debt of the Guarantars.

As a result of the subordination provisions described above, in the event of a bankrupicy, liquidatien, reorganization or similar proceeding relating to
the Company or its property, Holders of Notes may recover less rtably than creditors of the Company who are Halders of Senior Debt. As a result of the
abligation ta deliver emounts received in trust w hatders of Senior Debt, Holders of Notes may recover less ratably than trede creditors of the Company. See
“Risk Factors— Your right to receive payments on the notes or under the guarantees is junior 1o all'af our and the subsidiary guaramtors’ senior debt and
effectively junior 1o alt debt and other liabilities of our non-guarantor subsidiaries.”

Optional Redempiion

At any time prior to June 13, 2013, the Company may o1t any dne ar more occasions redeem up 16 35% of the aggregate principal amount of Notes
issued under the Indenture. upon not Jess than 30 nor more than 60 days’ notice; al 2 redemption price equal t0 108.875% of the principal amount of the Nates
redeemed, plus acerued and unpaid interest and Special Interest, if any, to the date of redemption (subject to the rights of Holders of Notes an the relevant

record date 1o Teceive interest on the relevant inferest payment date), with the net cash proceeds of an Equity Offering by the Company; provided that:

) al least 65% of the aggregate principal amount of Notes uriginally issued under the Indenture {exeluding Notes held by the Company and its
Subsidiaries) remains owtstanding immediately afler the occurrence of such redemption; and

(2) the redemption occurs within 90 days of the date of the closing of such Fquity Offering.
Al any Lime prior to June 13, 2016, the Company.may on any one or more occasions redeem all or a part of the Notes, upon not less than 30 nor
more than 60 days’ notice, at 2 redemption price equal to 100% of the principal amount of the Notes redeemed, plus the Applicable Premium as of, and

acerued and unpaid interest and Special Interest, il any, (o the
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date of redemnption, subject to the rights of Holders of Notes an the relevant Tecord date to receive interest due on the relevant interesi payment daie.

Cxcepl pursuant to the preceding paragraphs, the Notes will not be redeemable i the Company's option prior to June 15, 2016.

On or afier June 13, 2016, the Company may on aty one ur n&orc\_oc:cz_zsinns rédéem all or a part of the Notes. upun not less than 30 nor more than
60 days’ nolice, at the redemplion prices (expressed as percentages al principal amount) se1 lurth below, plus accrued and unpaid interes! amd Special Interest,

if any, on the Notes redeemed, to the applicable date of redemption, if redeemed during the twelve-month p-eriod beginning on June 15 of the years indicated
below, subject to the rights of Holders of Notes on the relevant record daie to receive interest on the relevant interest payment date:

Year . Percenlage
20080 - = AR Tt A R T G el er s ST T By M 097338%
2017 - ' T 102.219%
TS L T IR TR IS Nt e FR T T o el A K 5

2018 and (l_]gea_ﬁ_c_a;_‘m:_ ARSI S R R IR 5,:100.000%

Untess the Cosnpany defaults in the payment of the redemption price, interest will cease to acenue on the Notes or portions thereof catled for
redemption on the applicable redemption date.

Mandatory Redemplion

Except as described below under “—Gaming Redemption” and “—Repurchase at the Optian of Holders,” the Company is not required to make
mandalery redemplion or sinking fund paymenis with respect to the Notes.

CGaming Redemption

Nowwithstanding any other provision hercof, if any GGaming Autharity requires that a Holder ar Beneficial Owner of Notes must be licensed,
qualified or found suitable under any applicable Gaming Law and such Holder or Beneficial Owner (1) fails 1o apply for a license, qualification or a finding
of suitability within 30 days after being required 10 do so (or such lesser period as required by the Gaming Authority) by the Gaming Autharity or by Lhe
Company pursuant to an order of the Gaming Authority, or (2) if such Holder or such Beneficial Owner is not so licensed, qualified or found suitable, the
Company will have the right, at its option:

(1) to require such Holder or Beneficial Owner to dispose of such Holder's or Beneficial Owner's Notes within 30 days of receipt of such notice or such
finding by the applicable Gaming Authority ar such earlier date 2s may be ordered by such Gaming Authority: or

) to redeein the Notes of such Holder or Reneficiat Qwner at a redemption price equal to the lesser of:
@ the principal amount thereof, and

{b) the price at which such Holder or Reneficial Orwner acquired the new Notes,



together with, in enhef case, accrued and unpaid interest; if any, 1o the earliér of Lhe date of redemption or the date of the finding of unsuitability, if any, by
such Gaming Authority, which may be less than 30 days Tollowing the notice nfredempuon if'so ordered by such Gamning Authority.

The Company shall netify the trustee in wriling of any such redemption as soon as practicable, The Holder ar Beneficial Owner of Notes applying
for a license; qualification or a finding of suitahility is obtigited 1o pay all costs of the licénsuré ar investigation for such qualification or finding of suitability.

Repurchase at the Option of Holders
Change of Control

17'a Change of Control oceurs, each Holder of Notes will have thé fight 10 require the Company 10 repurchase all or any part (equal to 52,000 or an
integral nultiple of $1,000 in excess thervof) of that Holder's Notes pursvant to a Change of
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Conwol Offer on the terms set forth in the Indenture. In the Change of Cotrol Offé:, the Compa.ny will offer a Change of Control Payment in cash ¢qual to
101% of the aggregate principal amount of Motes mpu.rcha.scd, plus acerred and | unpaid inlerest and Special lnterest, i any, on the Notes repirchased 1o the
dute of purchuse, subjeet 10 the rights of Holders of Notes of the rele¥iint févord date to reveive interest dite on the relevant interest payment date. Within

30 days- ful]uwmg any Change of Coniral, the Compﬂ.ny will mail a notice to'each Hokder describing the’ Hd.[lhd(.uon or transactions that constitute the Change
of Control and offefing to repurchase Notes on the Changc of Contral P1ymcm Date specificd in the noncc which date will be no carlier than 30 days and no
fater than 60 days from the date such notice Js‘nmlcd, ursuan: to the pmccdurcs required By the Indéniure and described in such notice. The Company will
comply with the requirements of Rule 1d¢<1 under the! btchangc Actand’ any other seeurities laws and- regulations thereunder to the extent those laws and
regulations are applicable in conneetion with the repumhase of the Notes'as'a tesult of a Change of Control- To the extent that the provisions of any securities
taws or regulations confiict with the provisions of the fndenture relating to 2 Chmge of Control Offer, the Company will camply with the applicable securities
taws and reguiations and witl not be deemed 1o have breached its obligations undet the provisions of the [ndentore rclatmg 10 a Change of Conirol Offer by
virie of such campliance.

On the Change of Control Payment Date, the Company. will, to the extent lawful:-

n acceps for payment all Noies or portions of Notes property tendered pursuant 1o the Change of Control Offer;
i2) deposit with the paying sgent an ainount equal to the Chinge of Cinttol Paymeitin respect of all Notes or portions of Notes propenly tendered: and
3) deliver of cause to be delivered 10 the trustee the Notes properly accepted together with an officers’ cenificate stating the aggregate principat amount of

Notes or portions of Notes being purchased by the Company.

‘The payving agent will prompily mail 10 each Holder of Notes praperly tendered the (,hange ot Control Payment for such Notes, and the trustee wili
premptly authenticate and nmail tor cause 1o be transferred by beok entry) to eacli Holder a new Note cqual in principal amount to any unpurchased portion of
the Notes surréndered, if any. The Company will publicly announce the résulis of the Changc of Controf Offer on or as soon as practicable after the Change of
Control Payment Date.

The provisions described ahove that require the Company to make a Change of Control Offer following a Change of Control will he applicable
whether or nat any other provisions of the Indenture are agplicable. Except is described ubove with respect to o Change of Control, the Indenture does not
contatn provisions that permit the Holders of the Notes 1o require 1hat the Company repurchase oy redeem the Notes in the cvent of a mkeover, recapitatization
or sirnilar transaclion.

The Company will not be required 1o make a Change of Control Offer upon d“Chd.nge uf Control il (1) 4 third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requnrcmems set forth in the ladentire applicable to 2 Change of Control Offer made by
the Company and purchases all Notes properly 1endered and not withdrawn under the Change. of Control Offer, or 12) notice of redemption has been given
pursuant ta the Indenture a5 deseribed abave under the caption “—Optional Redémption,” unless ind until there is a default in payment of the applicable
redemption price. "Notwithstanding anything to the contrary contained herein; a Change of Control Offer may be made ir advance of a Change of Conrral,
conditioned upon the consimmation of such Change of Contral, if a definitive agreement is in place for. the Change of Control at the time the Change of
Coatrel Offer is made.

The definition of Change of Contral includes a phrase relating to the direct ar indirect sale, lease, transfer, conveyance or other disposition of “all or
substantially all” of the propenties or assets of the Company and its Subsidiaries taken as a whole, Although there is a limited body of case law i interpreting the
phrase “subsiantially all,” there is no precise established defimition of the phrase under applicable law, Accordingly, the ability of 2 Holder of Nates 1o require
the Company to repurchase its Netes as a result of 2 sale, lease, transfer, conveyance or other disposition of less than all of the assets of the Company and its
Subsidianes.taken as a whele 10 another Person or group may be uncertain.

Asset Sales
The Company will not. and will not permit any of is Restricled Subsidiaries to, consummaie an Asset Sate unless:

(1) no Detauli or Event of Default hag occurred and is continuing. or would occur at the time of or atler giving pro forma effect 1o such Asset Sale;
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(2} the Company {or the Restricled Subsidiary, as the case may be} receives consideration at the time nf the Asset Sale at least equal to the Fair Market
Value (measured as of the date of the definitive agreement with respect to such Asset Sale) of the assets or Equity Interests issued or sold of otherwise
disposed of;, and

(3) at least 75% of (he consideration received in the Assel Sale by the Company or such Restricted Subsidiary is in the {orm of cash or Cash

Equivalents. Far puiposes of this pravision, each of the following will be deemed to be cash:

{a) any liabilities, a5 shown an 1hc Company's most recent’ “consalidated balanéé sheet, of the Companv or.any Restricted Subsidiary {other
than contingent liabilities and liabilities that are by-their.terms subordinated to the Notes or any Mote Guarantee) that are assumed by the
transferee of any such assets pursuani to a customary novation or indemnity. agreement that releases the Campany or such Restricted
Subsidiary from or indemnifies againsi further liability:

{b) any securhies, nates or other Obligations recewed by the Company of any such Restricted Subsidiary from such transferee that are
converted by the Company «F such Restricled Subsidiary imto cash or Cash Eqm\‘dlenth with 180 dayvs after consummalion of such Asset
Sale, to the extent of Lhe cash and Cish Equivalents recéived in that Cofversion; and

{c) any stack or assets of the kind reférfed wo'in clauses (2) 07 (4) of the next paragraph of this covenant.

Within 360 days after the receipt of any Net Proceeds from an AssctSale; the Campany (ar the applicable Restricted Subsidiary, as the case may bé)
must apply such Net Proceeds:

(I to prepay. repay, redeem or-purchase (and reduce the commitments under} any Semior, Deh, including [ndebledness under the Bank Credit Facilily,
and, if the Inélebtedness repaid is revolving credit Indebtedness, to correspondingly permanently réducé commitments with respect thereto!

2 te acquire all or substantially all of the asscis of, or any Capital Stock of; anather-Permitied Rusinéss, if, after giving effect to any such acquisition
of Capital Stock, the Permitted Business is or becomes a Restricted Subsidiary of the Company;

3 to make a capital expenditure: undfor
(43 1o acquire other asscis \hal are not classified as cument asscis under GAAP and that are used or wseful ina Permitied Business;

pravided, however, that if the Company or any Resiricied Subsidiary cortractually commiits within such 360-day period 10 apply such Net Proceeds within
180 days of such contractual commitment in accordance with clause (2), (3) or.(d) above; and such Nel Procecds are subsequently applied as contemplated in
such contractual commitment, then the requirement for application of Net Proceeds set forthrin this paragraph shall be considered satisfied.

Pending the final application of any Net Proceeds, the Company (or the applicable Restricted Subsidiary) may temporarity reduce revolving credit
borrewings or otherwise invest the Net Proceeds in any manner that is nol prohibited by the Indenture.

Any Net Proceeds fram Asset Sales that are not applied or invested as provided ifi the second paragraph of this cavenant will canstimte * Excess
Proceeds.” When the aggregate amount of Excess Praceeds exceeds $20.0.million, within five diys thereof, the Company will make an offer (an ** 4sser Sale
Offer™) ta all Holders of Notes and all hotders of other Indebtedness that is pari passts vwith the Noles cofitaining pravisions similar ta those set forth in the
Indenture with respect to offers to purchase, prepay or redeem with the pl‘(}LCth uf sales of assets 10 purchase, prepay of redeem the maximum principal
amount of Notes and such other parf paysu bhdebiedness {plus all accrued incterest on'the Indebtedness and: the amount of all fees and expenses, including
premivms, incurred in connection therewith) that may-be purchased; prepaid or redecmed out of the Excess Pruceeds. The offer price in any Assel Sale Offer
will be equa) to 10035 of the pfincipal amount, plus accrued and unpaid interést and Sperial Interest, if any, to the date of purchase; prepayment or
redemiption, subject to the rights of ifolders af Notes on the relevant recard date to B‘:Ctl\’ﬂ interest due on the relevant mttrcst payment date, and will be.payable
in cash. If any Excess Proceeds remain afler consumination of an 'Asse: Sale Offer; the Company may usc those Exeess Proceeds for any purpesc nod
otherwise prohibited by the Indenture. I the aggregate principal amount of Notes and athes  pari passu Indebledness tendered in (o7 required 1o bl. prepaid or
redeemed in connection with) such Asset Sale Ofter
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exceeds the amount of Excess Proceeds, the thustee will select the Notes and such other parf passu Indebtedness to be purchased on a pro raia basis, based on
the amoums tendered or required 16 be prepaid or redeemed {with such adjusiments as may be deemed appropriate by the Company 50 that anly Notes in
denominations of $2,000, or an integral multiple of $1,000 in exeess thereof, will be purchased). Upon completion of each Asset Sale Offer, the amount of
Excess Proceeds wilt be reset at zero.

Events af Loss
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Within 360 days afier the receipl of any Net Proceeds from an Event of Loss, the Cumpany (or the applicable Restricied Subsidiary. as the case may
be) may apply such Net Pruceeds:

{1} tn prepay, repay, redeem or purchase (and reduce the commitments under) any %nmr Debt, including Indebiedness under the Rank Credit Facility,
and, if the Indehedness repaid is revolving credit lndcbluine.sﬂ. 0] corre&pnndmgly pcm)‘mcmlv reduce commitments with respeci thereio:

23 1o acquire all or substantially all of the assets of, or any Capital Stock of, another Permitted Rusiness, if, afier giving effect w any such acquisition
of Capital Stock, the Permitied Business i€ or becomes a Restricted Subsidiary of the Compaay;

&) to make s capita] expenditure: andfor
# 1o acquire ather assets that are not classified as current assels under GAAP and that are used or useful in & Permitted Business:

provided, however, that if the Company or any Restricted Subsidiary contractually cominits within such 360-day period to apply such Net Proceeds within
180 davs of such contractual commitment in accordance with clause (2); (3)or (4) above, and such Net Proceeds are sub chuenﬂy applied as contemplated.in
such cantractual commilment, then the requirement for -1pphcauon of Net Proveeds sel farth'in this. paragraph shall be considered satisfied.

Any Nel Procecds from an Event of Loss that-are not applied or- jnvested a5 provided in the' [irst. paragraph of this cavenant will constitute Fxcess
Loss Proceeds.” When the spgregate amoun of Bxcess Loss Procecis exceeds §20. % mittion, within five tays thereof, the Company wili make an offer {an
“Event'of Loss Offer "} 10 all Holders of Notes and all holders of other Indébtedness that is pari-passu with the Notes containibg provisions similar to those
set forth in the Indenture with respect 1o 'offers to purchasc. prepay.or redeei Wwith the procccds of sales of assels to purchase, prepay or redeem the maximum
principal amount of Notes and such other pari passu Indebiedness (plus all accnlcd mterest on the [ndebiedness and the amount of all fees and expensés,
including premiums, incarred in connevtion therewith) that may be purchased, prepaid ur rédeeméd but of the Excess'Loss Proveeds. The offer price in any
Evenl of Loss Offer will be equal 10 100% of (he prmupa] arioiil, plus accmu] and tinpaid inierest and Spccml Interest, if any. (o the date of purchase,
prepayment or redemption, subject to the ngh:s uf Holders of Notes’ on the relevant record dite to réceive interest due on the relevant interest payment date, and
will be payable in cash. If any Excess Loss Proceeds emain after COmummdllun of an Evetit of Loss Offr. the Company may usc those Excess Loss
Proceeds for.any purpese not otherwise prohibited by the LIdcnrurc [flhc a mregate. prmcnpal amount.of Notes and other pert passu Indebtedness tendered in
{or required 10 be prepaid or redeeined in connectinfl with) : such l:vcm ol ““'Offer exceeds the amouni of Excess Loss Proceeds, the trustee wili select the
Notes and such other pai passu Indebtedness to be purchased an a. -provata basi ased on the amounts tendered or required to be prepaid of redeemed (with
such adjustments as may be deemed appropriate by the Company su lhal only b Nolcs n dcnummalmns of §2,800, or an 1nlcp.ra'l mliiple of $1,000 in excess
thereof, will be purchased). Upon completion of each Event of Loss Oﬁ'er the antount of Excess Loss Proceeds will be reset at zefo.

The Company wili comply with the requirements of Rule.14e-1 under the Exchange Act and any other secwsities laws and regulations thereunder to
the extent those laws and regulations are applicable in connection with each repiirchase of Notes pursuant to a Change of Cantrol Offer, un Asset Sale Offeror
an [vemt of Loss Offer. To the extent that the provisions of any securities laws or rcgulanon: conflict with the Change of Control, Asset Sale or Event of Loss
provisions of the Indenture, the Company wiil comply with the app]lcable sécunities Fws dnd regulations and will niot be deemed to have breached its
ohligations under the Change of Control, Assel Sale of Eventof Loss provisions of the Indéfimre by virtue uf such compliance.

The agreements governing the Company’s outstanding anmr Debt contain, and fiiture agreements may contain, prohibitions of cerain events,
including events that would canstituie a Change of Control or an Asset Sale and mcludmg
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repurchases of or other prepayments in respect of the Notes. The éxercise by the Holders of Notes of their right to require the Company to repurchase the Notes
upon a Change of Conuel, an Asset Sule or an Evemt of Lass could cause a defaull under these ather agreemiems, even if the Change of Control, Asset Sale ar
Event of Loss ilselldoes not, due 1o-the Gnanciat effect of such repurchases on the Company. I the evént a Change of Control, Assel Sdle or Evem of Loss
accurs at a hme when the Company is prohibited from purchasing Notes, the Company could seck the Lunwnl of its senior lenders w0 the purchase of Notes or
could artempt 10 refinance the borrowings that contain such prohibition. If the Company does not obliin such 3 consent ar repay those borrowings, the
Company will remain prohibited {rom purchasing Notes. In that case, the Company’s failure 1o purchase tendered Notes would constitute an Event of Default
undér.the Indenture, which could, in sum, constitute a default under such Senior Debt. In such circumstances, the subordination provisions in the [ndenture
would ftkely restrici payments to the Holders of Notes,

Selection and Notice

[f less than all of the Notes are 10 be redeemed at any time, the trustee will select notes for redemption ona pro rata basis {or, in the case of Noies
issued in globsd form as discussed under “—Book-Entry, Delivery and Form,” hased on a methed that most nearly approximates a pro rita selection as the
trustee deems fair and appropriaie) uniess otherwise required by law or applicable stock exchange or depositary requirements.

Na Notes of $2,000 or less can be redeemed in-part. Nolices of redemption will be mailed by first class mail at feast 30 but not more than 60 days
before the redemptien date to each Holder of Notes to be redeemed a1 iis registered address, except that redemprion nosices may be mailed more than 60 days
prier.to a redemiption date if the notice is issued in connection with a defeasance of the Notes or a satisfaction and discharge of the Indenture. Notices of
redemption roay rot be conditional.

If any Note is to be redeemed in part anly, the notice of redemption that relates to that Note will state the portion of the principal amount of that Note
(hat is 10 be redeémed, A new Note in principal amount equal to the unredeemed postion of the original note will be issued in the name of the Holder of Notes
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upon canceltation of the onigmal Note. Notes called for redeinption become due on the date {ixed for redemption. On and afier the redemption date, interess
ceases 1o acerue an Notes or porlions of Noies called tor redemption.

Certain Covenants

(1)

(2)

@)

)

Restricted Payments
The Company will not, and will not permit any of ils Restricied Subsidiaries to. direetly or indirectly:

declare or pay any dividend or make any other payment ur distribution on account of the Compuny's or any of its Restricted Subsidiaries™ Equity
Interests {including, withous Emitation, any payment in connection with any mergeror consolidation invelving the Company or any of its Restricted
Subsidiaries) or to the direct or indirect holders of the Company’s or any of its Réstricted Subsidjuries” Equity interests in their capacity as such
(other than dividends or distributions payable in Equity Interests ¢other than Disqualified Stock) of the Company and other than dividends or
distributions payable to the Company or a Restricted Subsidiary of the Compény);

purchase, redeem or otherwise acquire or retire for value (including; without limitation, in connection with any merger or consolidation involving the
Company) any Equity Interests of the Company;

make any payment ont or with respect to, or purchase, redeem, defease or otherwise acquire or retire for value any Subordinatert [ndebtedness of the
Campany or any Guarantor (excluding any intercompany Indebledness between ar among the Campany and any of its Restricted Subsidianies),

except a payment of interest or principal at the Stated Maturity thereot’ or

make any Restricted Investment,

(all such payments and other actions set forth in these clauses (1) through (4) above being collectively referred to as * Restricied Payments™),

unless, at the time of and after giving effeet to such Restricted Payment:
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() o Default or Event of Default has oceurred and is continuing or would oceur as a consequence of such Restricted Paynient;
((5)] the Company would, at the tiine of such Restricied Payment and after giving pro forma effect thereto as if such Restricled Payment had

been made at the beginning of the applicable fowr-quartes period, have been' permitted to incur at least $1.00 of additional Indebtedness
pursuant 10 the Fixed Charge Coverage Ratio test st forth in the first paragraph of the covenant described below under the caption
—Incurrence of Indebtedness and Issuance of Preferred Stock:™ and

(3] such Restricted Payment, wgether with the ageregate amount of all other Restricted Payments made by the Company and its Restricted
Subsidiaries since the date of the Indenture {excluding Restricted Payments permitted by clauses (2, (4), (6), (7). (8) and (10) of the next
succeeding paragraph), is less than the sum, without duplication, of:

{n 50% ot the Consolidated Net income of the Company for the period (taken as one accounting period) from the beginning of the
fiscat quarter commencing immediately prior to the'date of the Indenture to the end of the Company’s mast recently ended fiscal
quarier [or which internal financial stalements are available al the lime of such Restricted Payment {or, if such Consolidated Net
Income for sueh period is a deficit, Jess 100% of such deficil); plus

(2) 100% of the aggregate net cash proceeds received by the Company from any Person (other than from o Subsidiary of the
Company) since the beginning of the fiscal quarter commencing immediately prior to the date of the [ndenture as a contribution to
its common equity capital or from the issuc or sale of Qualifying Equily Intetests of the Company or the amount by which
Indebiedness of the Company or any Restricted Subsidiary is reduced on the Company's balance sheet upon the conversion or
exchange afier the date of the Indenture of such Indebtedness into or for. Qualifying Equity Interests of the Company: plus

3 the amount cqual to the net reduction in Investiments that were treated as Restricted Investimenis subsequent to the date of the
[ndenture resulting trom:

{a) the salc or Yiquidatian of such Investment, the payment of dividends or interest, tepayments of principal loans or
advances or other distributions or 1ransfers of assets to the Company or any of its Restricted Subsidiaries or the
temmination, cancellation, satisfaction or reduction (othey than by means of payments by the Company or any of its
Resiricted Subsidiaries) of obligations of ather Persons which have been Guaranteed by the Company or any of its
Restricied Subsidiaries;

[ 12] the redesignation of Unresiricted Subsidiarics as Restricted Subsidiaries;

(c) a Person in which the Campany or any Restricted Subsidiary had made a Reswricted Investment becomes a Restricted
Subsidiary,



in cach case such net reduction in Investments being:
) vabued os provided in the last paragraph of this covenant,

{¥) an amount not to exceed the aggregate amount of Investmenss previously made by the Company or any of'its
Restricted Subsidiaries which were treated as a Restricted Payment when made, and

(2) inclutled in this clause {3) only to the extent not included in Lhti: Consolidated Net income of the Company:
plus -
{4} to the extent not included in the Consolidated Net Income of the Company, and after.the entire amount of the Restricted Investment

in any Unrestricted Subsidiary or any ather Investment has, been retumed; received or reduced pursuant to the immediately
preceding clause (3), 50% of the amount of dividends, distributions and payments of principal and inlerest received by the
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(1)

(2)

8]

(4}

(&)

M

Compuny or any Restricted Subsidiary since the date of the lidentire fromwer in respect of such Unrestricted Subsidiary or such
other Investment.

The preceding provisions will net prohibit:

the payment of any dividend or the consummation of any irevocable redemption within 60 days sfier the date of declaration of the dividend or
giving of the redemption notice, as the case may be, if at the date of declaration of notice, the dividend or redemption payment would have complied
with the provisions of the Indenture:

the making of any Restricted Payment in exchange for, ot aut of or with the pet cash proceeds of the subsiantially concurrent sale (other than 1o a
Subsidiary of the Company} of, Equily Inierests of the Company (other than Disqualified Stock) or {rom the substantially concurrent contribution
of commaon equity capital 1o the Company; provided that the amount of any such net cash pmcecd?s that-are uiilized for any such Restricted Payment
will not be considered to be net proceeds of Qualifying Fquity [nterests for purposes of clause (c)2) of the preceding paragraph:

so bong as no Defauh or Event of Default has occurred and 1s comimuing, the payment of any dividend {or. in the case of any paninership or \imited
liability company, any similar distribution) by a Restricted Subsidiary of the Company 10 thie holers of i1s Equity Interests una pro rata basis:

the repurchase, redemplion, defeasance or other acquisition or retirement for value of Suborlinated EIndebtedness of the Cornpany or any Guarantor
in exchange for, or with the net cash proceeds from a substantially concurrent incurrenee of, subordinated Permitted Refinancing Indebtedness:

50 long as no Default or Event of Default has occurred and is continuing, the repurchase, redemption or other acquisition or retirernent for value of
any Fquity Interests of the Company or any Restricied Subsidiary of the Campany held by any current or former officer, direcior or employee of the
Company or any of its Restricted Subsidiaries pursuani to any equily subscription agreemeni, stock option agreemenl, shareholders’ agreement or
similar agreement; provided that the nggregate price paid for ail such repurchased, redeemed, acquired or retired Equity interests may not exceed
$5.0 million in any twelve-month period with unused amounts in any twelve- month pcriod permitted 10 be carried forwand to the next succeeding
twelve-month period until used;

the payment of any amounis in respect of Equity Interests by any Restricted Subsidiary erganized as a partnership or a timited lability company ar
uther pass-through entity:

(2) 10 the extent of capital contributions made to such Restricted Subsidiary {other than capital contributions made to such Restricted
Subsidiary by the Company or any Restricted Subsidiary),

{b) 1o the extent required by applicable law, or

{c) 10 the extent necessary for holders thereof to pay waxes with respect to the net income of such Restricted Subsidiary, the payinent of which
amounts under this clause {c) is required by the terms of the relevant parinership agreement, limited liability company operating agreement
or other poveming document;

provided 1hat, except in the case of clauses (b) and {c}, no Default or Event of Defaull has ocowred and is continuing at the time of such Restricted
Payment ar would result therefrom, and provided further that, except in the case of clause (b) and (), such distribulions are made proratain
accordance with (he respective Equity Lntcresis contemporanecusly with the distributions paid to the Company or a Restricted Subsidiary or their
Affiliates holding an inierest in such Equity Interests;

the repurchase of Equity Interests deemed 1o occur upon the exercise of stock options or warants to the extent such Equity Interests represent a
postion of the exercise price of those stock options or warrants or the repurchase of Eguity interests gpon the vesting of restrivied stock. restricied
stock units ar performance share units 10 the extent necessary 1o satisty tax withholding obligations attributable to such vesting:
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(8) 50 long as no Default or Event of Default has occusred and is continuing, the declartion and payment of regularly scheduled or acerued dividends
to holders of any class or series of Disqualified Stock ¢f the Companv or any preferred stock of any Restricied Subsidiary of the Company issued
on or afier the date of the Indeniure in
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accordance with the covenant described below under the caption “—Incurrence of Indebtedness and [ssuance of Preferred Stock:™

&) 50 long as no Defanlt or Event of Default has occurred and is continuing, the repurchase, redemption or other acquisition or retirement for value of
any Subordinated Indebtedness prsuant (o provisions similar to those described under the captions “Repurchase at the Option of Holders—Change
of Cantral,” “Repurchase at the Option of Holders—Assel Sales™ ar “Repurciage at the Optian of Holders—Events of Lass:™ provided that all
Notes tendered by Halders in connection with a Change of Contrul OfTer, an Asset Salé Offer or an Event of Lass Offer, as applicable, have been
repurchased, redeemed or acquired for value;

(10} payments of cash, dividends, distributions, advances or other Restricted Payments by.the Company or any of its Restricted Subsidiaries o allow
the payment of cash in lieu of the issuance of fractional shares upon (i) the exercise of options or waants or (ii) the conversion or exchange of
Capital Stock of any such Persor;

(1) the redémption, repurchase or repayment of any Capils! Stock or Indebiedness of the Company or any Restricled Subsidiary, if required by any
Gaming Authority or if determined. in the good faith judgment of the Board of Directors, to be neccssary to prevent the loss or to secure the grant or
reinstatement of any gaming license or other right to conduct lawful gaming operations; and

(£2) so long as no Defanlt or. Event of Default has occurred and is continuing, other Restricted Payments in an aggregate amount not to exceed
$100.0 million since the date of the Indenture.

The amount of all Restricted Payments (other than cash) will be the Fair Market Value on the date of the Restricted Payment of the assei(s) or
securities proposed to be transferred orissued by the Company or such Restricled Subsidiary, as the ease may be, pursuant to the Resiricted Payment. The
Fair Markel Value of any asscts or securities that are required to be valued by this covenant will he detérmined by the Board of Directors of the Company
whose resclution with respect thereto will be delivered to the trustee. The Board of [Nrectars® determination reust be based upon an opinion or appraisal issued
by an accounting, appraisal or investment banking firm of national standing if the Fair Market Value exceeds $20.0 million.

lacurrence of Indebiedness and Issuance of Preferred Stock

The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, issue, assume, guaraniee or
otherwise become dircctly or indirectly Hable, contingently or otherwise, with respeet to {eollectively, ™ incwr™) any indebtedness (inchuding Aequired Debt),
and the Company will not issue any Disqualified Stock and will not permit any. of its Restricied Subsidiaries to issuc any shares of preferred stock;
provided, however, that the Company may incur Indebtedness (including Acquired Debt) or issue Dlsquahﬁed Stock, and the Guarantors may incur
Indebtedness (including Acquired Debt) or 1ssue preferred stock, if the Fixed Charge Coverage Katio for the Company s rmost recentty ended four full fiscul
quarters for which internal financial statements are avajlable immediately preceding the date on which such additional Indebtedness is incurred or such
Disqualified Stock or such prelerred stock is issued, as the case may be, would have been at least 2 2.0 10 1.0, determined on a pro forma, consolidated basis
{including a pre forma application of the net proceeds therefrom), as if the additional Indebtedness had been incurred or the Disqualified Stock or the preferred
stock had been issued, as the case may be, at the beginning, of such four-quarter period.

The first paragraph of this covenant wili not prohibit the incurrence of any of the following itens of Indebiedness (collectively, = Permitied Debt™):

(3 (he incurrence by the Company and any Guarantor of additional Indubtedness pursuant 10 the Bank Credil Fueility or other Indebtedness
constituling Senior Debt; provided that the aggrepate prineipa amount of all such Indebtedness oulstanding under this elause {1) as of any dite of
incurrence (afler giving pro forma effect to the application of the proceeds of such incurrence), including 3!l Permined Refinancing Indebtedness
incurred o repay, redeem, extend, refinance, renew. replace, defease or refind any Indebtedness inewrred pursuant 1o this clause (1), shall not exceed
the greater of {x) $823.0 million and {y) 3.5 limes the Company’s Consolidaicd EBITDA for the period of four fiscat quarters most recently ended
prior to such date for which intemal financial reports are available, ended not more than 135 days prior to such date {(using the pro [urma calculation
conventions for Consolidared EBITDA refetenced in the definition of Fixed Churge Coverage Ralio}, in each case, to be reduced doliar-for-dollar by
the amount of the aggregate amount of all Net Proceeds of Asset Sales applied 10 permanently prepay of repay [ndebtedness under the Bank Credit
Facility or any other Indebtedness constituting Senior [Jebt pursuant 1o the eavenant described above under the caption “—Repurchase at the Option
of Holders— Asset Sales™ or "—Events of Loss;”
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(2) the incurrence by the Company and its Restricted Subsidiaries of the Existing indebtedness;

(3) the mcurrence by the Company and the Guarantors of [ndebtedness represented by ihie Notes and the related Note Guarantees to be issued on the date
of the Indenture and the exchange notes and the related Note Guarantees to be issued pursuant to the Registration Rights Agreement:
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)

(6)

5]

@)

&)

the incurmence by the Company or any of its Restricied Subsidiaries of lncicbtcdngss represented by Capila] Lease Obligations, FF&E Financing,
morigage financings ar purchase money obligations, in each case, to acquire or refinance furnitere, fixwres and equipment incident 1o and useful in
the operation of Casinos, Casino Hotels or any Casino Related Facility; in an aggregate principal amount, inciuding all Permited Refinancing
Indebiedness incurred to renew, refind, refinance, replace, defease or discharge any Indebiedness incurred pursuant to this clause {4), ot 10 exceed
the sum of (x} the product of (i) $10.0 million and {ii) each new Casino acquired or buili by the Company afier the date of the Indenture, and (y) the
product of (i) $7.5 million and (ii) each new Casino lHore] ar Casino Refated Facility acquired ar built by the Company afler the date of the
Indenture:

the incurrence by the Company or any of its Restricted Subsidiaries of Permitted Refinancing Indebtedness in exchange for, or the net proceeds of
which arc used to renew, refund, refinance, replace, defease or discharge any Indebtedness (other than intercompany Indebtedness) that was
permitted by the Indenture to be incurred under the firsy parag:aph of this covenanti or clauses (1), (”) 3), (4).(3), {11} or (13} of this paragraph;

the incurrence by the Comnpany or any of its Restricted Subsidiaries of intercompany Indebledness between or.among the Company and any of its
Restricted Subsidiaries; provided, however, that:

(a) if the Company or any Guarantor is the obligor on such Indebicdness and the payee is not the Company or a Guaranior, such Indebledness
must be unsecured and expressly subondinated to the prior payment in fuli'in cash of all Obllgatmnﬁ then due with respect lo the Notes, in
the case of the Company, or the Nowe Guaraniee, in the case of a Guarnior; and

{b) {i) any subsequent issuance or transfer of Equity Interests that results in any such Indebiedness being held by a Person other than the
Company o1 a Restricted Subsidiary of the Company and {ii} ahy.sale of othier transfer of any. such Indebtedness to a Person that is not
either the Company or a Resiricted Subsidiary of the Company, will be deemed, in each case, to constilute an incurrence of such
Indebtedness by the Company or such Restricted Subsidiary, a5 the case may be, that was not penmitted by Lhis elause (6);

the issuance by any of the Company's Restricted Subsidianics to the Company or o any of its Restricted Subsidiarics of shares of preferred stock:
provided. however, that:

(a) any subsequent issuance or transfer of Bquity Tmerests-thut results in-any such preferred stack being held by a Person other than the
Company or a Restricted Subsidiary of the Company; and

(b} any sale or other transfer of any such prefm'ed‘slock 10 'a Person that is not either the Company or a Restricted Subsidiary of the
Company,

will be deemed, in each case, 1o constinute an issuance of such prefemred stock by such Restricted Subsidiary that was not permitted by this
clanse (71

the incurrence by (he Company or any of its Restricied Subsidraries of Hedging Obligations entered into in the ordinary course of business and not
as speculalive Invesiments, but as hedging transactions designéd to prolect the Company and its Restricied Subsidiaries against fluctuations in
interest rates in connection with Lndebtedness otherwise permitted under the Indenture or against exchange rate Ask ar commodity pricing risk;

the guarantee by any of the Guarantors of Indebtedness of the Company or of any other Guarantor; or the guarantee by a Restricted Subsidiary of
Indebtedness of the Company or any other Restricted Subsidiary, to thé extent that the guaranteed [hdebtedness was permitted 1o be incuired by
another provision of this covenant; provided tha i the indebtedness being guarenieed is subordinated to or pari passu with the Notes, then ihe
Guarantec may only be incurred by a Guarantor and musi be subordinated to, or pari pusst with, as applicable, the Noies to the same extent as the
Indebiedness guaranieed;
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(10)

(11}
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the incurrence by the Company or any of its Restricled Subsidiaries of Indcbtedness in respect of workers” compensation claims, self-insurznece

* obligations, performance bonds, surety and appeal bonds and other simnilar arrangements and letiers of credit provided by the Company and its

Restricted Subsidiaries incwred in the ordinary course of business {including te support thé Company's and its Restricted Subsidiaries™ application
far paming licenses or such workers” compensation claims, self-insurance obligations, bonds or guarantees) and in amoums customary in the
industry in which the Company and its Restricted Subsidiaries operate; provided, however, that upon drawing of such letiers of credit or the
incurrence of any such Indebtedness for borrowed money, any reimbursement obligations with respeci 1o such Indebtedness are reimbursed within
30 days following such incurrence:

Indebtedress arising in cornection with the endorsement of instruments for deposit in the ordinary course of business:

indebtedness ansing front agreements of the Company or any of ils Restricted Subsidiaries providing for indemnification, adjusiment of purchase
price or similar obligations, in each case. incutred or assumed in connection with the zcquisition or disposition of any business, assels or a
subsidiary, other than guaramees of Indebtedness incurred by any Person acquiring all or any portion of such busintess, assets or subsidiary for the

purpose of financing that acquisition; provided that:

{a) such indebledness is not reflected at the time of such incurrence or assumption on the balance sheet of the Company or any of its Restricted
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Subsidiaries {contingent obligations referred fo in a footnote or footnoles 1o financial stateruents and not otherwise reflected on the balance
sheet will not be deemied to be reflected on that balance sheet for pumposes of this clause {a)); and

(b) in the case of 2 dispositinn, 1he maximum assumable Ifability in respect of that In(_iebtedne:s:s shall at no titme execed the gross proceeds,
inctuding non-cash proceeds (the fair markes value of those non-cash proceeds being measired at the time received and without giving effect
10 any subsequent changes in valuc), actually reccived by the Company andfor that Restricted Subsidiary in connection with thal
disposition;

(13) Acquired Debt and any other Indebtedness incurred to finance a merger, consalidation or other acquisition: provided that (x) immediaicly after
giving effect to the incurrence of such Acquired Debt and such diher Indebtedness, as the case may be, on @ pro forma basis as il such incurrence
(and the related merger, consolidation or other acquisition) had occurred at the beginning of the applicable four-quarter period, the Fixed Charge
Coverage Ratio for the Company and its Restricted Subsidiaries would be greater than the Fixed Charge Coverage Ratio for the Company and its
Resricted Subsidiaries immediately prior to such merger, consalidation or other acquisition and (y){(i) in the case of Aequired Pebi, has a Weighied
Average Life to Maturity equal to or greater than three vears and (i) in the case of any such other Indebtedness, has a final maturity date at least
91 days after the Stated Matiirity of the Notes and has 0 Weighted Average Life 1o Maturity preater than the Weéighted Average Life to Maturity of the
Notes; and

(14) the incurrence by the Comipany or any Restricted Subsidiary of additional indebtedness in an aggregate principal amount (or accreted value, as
applicable) a1 any time omsianding under this clause {14), inchwding al} Permived Refinancing indebtednc-s: incwrred to repay, redeem, exiend,
renew, refund, refinance, replace, defease or discharge anly Indebtedness incurred pursuant to this clanse (14, not 1o exceed the greater of
(i) $40.0 miilion and (ii) 3 .0% of Consolidated Net Tangible Assets. :

For purposes of determining compliance with this “Incurrence of Indebtedness and sswance of Preferred Stock™ covenant, in the event that an jiem of
Indebtedness or any portion thereot meets the criteria of more than oae of the categories of Permitted Debt deseribed in ¢lauses (1) through (14) above, or is
entitled to be incurred pursuant to the first paragmph of this covenant, the Cnmpany will be permitted to classify such item of Indebiedness or any portion
thereof on the date of its incurrence, and may later ru:)assuf} all or any portian of such item oflndcbtcdncss, in any. manner that complics with this covenant.
Indcbiedness under Credit Facilitics outstanding on the date dn which Notes arc first issucd-and duthcnucalcd under the Indenture, including the Bank Credit
Facility, will initially be deemed to have been incurred on such date in refiance on the eucpuou provided by clausc (H)of the definition of Permitted Debi. The
accrual of interest or preferred stock dividends, the aceretion or amortization of original issue discount, the payment of interest on any Indebiedness i the
form of additional Indebtedness with the same terms, the reclassification of preferred stock as Indebtedness due 10 2 change in accounting principles, and the
paymeni of dividends on preferred stock or Disqualified Stock in the form of additional shares of the same claqﬁ of preferred slock or Disqualified Stock will
not be deemed to'be an incurrence of Indebtedness or an-
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issuance of preferred stock or Disqualificd Stock for purposes of this covenanl: provided, in each such case, thal the amount thereof is included in Fixed
Charges of the Company as accrued. For purposes of determining compliance with any U.S. dolar-denoshinated resiriction on the incurrence of Indebtedness,
the U.5. dollar-equivalent principal amount of Indebledness denominated iy o forcign currency shallbe utilized, caleufated based on the relevant currency
cxchange rate in effect on the date such Indebtedness was incwrred. Nonwithsranding any other pmwsmn of this covenant, the maximum amount of
Indebledness that the Company o any Restricted Subs:dmry may incur pursuani 1o this covenani shall not be deemed o be exceeded solely as a result of
fluctuations in exchange raies or currency valoes,

The amount of any Indebtedness outsianding as of any date will be:

{H the accreted value of the Indebtedness, in the case of any indehtedness ;ssued with original issue discouni;

(2} the principal amount of the Indebledness, in the case of any vther Indebtedness; and

[£])] in respeet of Indebiedness of another Person secured by a Licn on the assets of the specified Person, the lesser of:
(a) the Fair Market Value of such assets at the date of determination; and
{b) the amouni of the Indebiedness of the other Person.

No Layering of Deby

The Company will not incur any Indebtedness that is contractually subordinate or junior in right of payment to any Senior Debi of the Company
and senior in right of payment to the Notes. No Guarantor will incur any [ndebtedness that is contractually subordinate or junior in right of puyment to the
Sentor Debt of such Guarantor and senior in right of payment to such Guarantor’s Note Guarantee. No such Indebiedness will be considered to be
contractually subordinated or junior in Fght af payment 1o any Senior Debt of the Company or any Guarantor by virtue of being ustsecured or by virtue of
being secured on a junior priarity basis.

Liens

The Company will not and will not permit any of its Restricted Subsidiuries 10, create, incur, assume ur otherwise cause or suffer 1o exist or become



cffective any Lien of any kind (other than Permitted Liens) sccuring Indebtedness upon-any of their property or ussets, now owned or hereafler acquired,
unless all payments due under the Indenfure and the Notes are secured on an equal and ratable basis with the Obligations so secured unti! such lime as such
Obligations are no longer secured by a Lien.

Dividend and Other Payment Restrictions Affecting Restricied Subsidiaries

‘The Company will not, and will not permit any of its Restricted Subsidianies to, directly or indirectly, create or permit to exist or become effective

any consensual encumbrance or restriction on the ability of any Restricted Subsidiary 1o:

(n

2)

(3

(n

pay dividends or make any other distributions vn its Captital Stock to the Company or any of 11s Restricted Subsidianies, or with respect 1o any
other interest or participation in, or measured by, its profits, o pay any Indebtedness owed 1o the Company of any of its Restricted Subsidiaries;

make loans or advances to the Company or any of its Restricted Subsidiarics; or
sell, lease or transfer any of its properties or assels to the Company or any of jis Restricted Subsidiarics.
[lowever, the preceding restrictions wilt net apply 1o encumbrances or restrictions existing under or by reason of:

agreemnents governing Existing [ndebtedness and the Bank Credit Faeility as in'effect on the date of the Indenture and any amendments,
restatements, modifications, renewals, suppiements, refundings, replacements or refinancings of (huse agreements; provided thay, in the

determination of the Board of Directors made in.good faith (which derermination’shal] be conclusive and binding absent manifest emror), the

amendments, restatiements, modifications, renewals, suppléments, refundings, replacements or refinancings are not materially more restrictive,
taken as 2
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(6}

(7)

(3)
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(0

an

whole, with respect to such dividend and other payment resirictions than those contained in those agreements on the date of the Indenture;
the Indenture, the Noies and the Note Guarantees:

agreements governing other Indebtedness permitted to be incurred under the provisions of the covenant described above under the caption *
—Incwrrence of Indebtedness and Issuance of Preferred Stock™ and any amendments, n:slulemen;m, mudifivations, renewals, supplements,
refundings, replacements ur refinancings of those agreements; provided that the restrictions therein are not materially more restrictive, taken as a
whole, than those contained in the Indenture, the Notes and the Note Guaraniees as determined by the Board of Directors of the Company in good
faith, which dctermination shali be conclusive and binding absent manifest error;

applicable law, rule, regulation or order, ineluding any Gaming Eaw, or as otherwise required by any Gaming Authority;

restrictions under any agreement relating 1o any Person, property, assets or business acquired by the Company or any of its Restricted Subsidiaries
as in cffect at the time of such acquisition (except to the extent such restriction was incurfed in conneciion with or in contemplation of such
acquisition), which restriction is not applicable to any Person, properiies, assets or business other than the Person, or the property, assets ar
business, so acquired;

cuslomary resirictions on subletting ar assigrment in contracts, leases and licenses eniered inle in the ordinary course of business;

any such contraciual ercumbrance in existence as of the Issue Date or impostd by or in connection with the incurrence of any FF&E Financing or
Capitalized Lease Obligations incurred pursuant to classe {4 of the second paragraph of the covenant described under the subheading “Incurrence of
Indebtedness and Issuance of Preferred Siock,” provided such encumbratice does not have the effect of restricting the payment of dividends to the
Company or any Restricied Subsidiary or the pavment of Indebledness owed 1o the Company or any Restricied Subsidiary or reducing the amount of
any such dividends or payments; i

any agreemest for the sale or other disposition of u Restricied Subsidiary that restricts disiributions by that Resincted Subsidiary pending its sale or
other disposition:

any resinction or encumbrance contained in contracts for the sale of assets 10 be consurnmated in accordance with the Indenture solely in respect of
the assets 1o be sold pursuant to such contract;

Permitted Refinancing Indebtedness; provided that the restrictions contained in the agreements governing such Permitted Refinancing Indebtedness
are not materially more restrietive, taken as a whole, than those contained in the agreements goveming the Indebiedness being refinanced as

determined by the Board of Directors of the Company in good faith, which determination shall be conctusive and binding absent manifest error:

Liens permitted to be incwred under the provisions of the covenant deseribed above under the caption *—IL.iens™ that limit the right of the debtor to
dispose of the assets subject to such Liens:

provisions limiting the disposition or distribution of assets or property in joint venture agreements, asset sale agreements, sale-feascback agreements,



stock sale agreements and other similar agreements (including agreefents entered into in comwction with a Restricted Investment) entered into with the
zpproval of the Board of Directors of the Company, which limitation is applicible only to the assets that are the subject of such agreements;

(13) restrictions on ¢ash or ather deposits or net worth imposed by customers, vendors or lessors under contraets entered into in the ordinary course of
husiness;
(14) agreements in existence with respect 1o a Restricted Subsidiary at the time it becomes a Restricted Subsidiary, provided, hiowever that such

agreements are not entered into in anticipation or contemplation thereol;

(15} restrictions imposed by Indebledness incurred under Credit Facilities: provided that, in the determination of the Board of Directors made tn good
faith {which determination shall be conclusive and binding absemt manifest emor),
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such restrictions are no more resirictive taken as a whole than those impased by the Bank Credit Facility as of the daie of the Indenture; and
{16} replacements of restriclions imposed pursuant 10 clauses (1) lhmug}l {13) that dﬂ:nu more restrictive than those being replaced.

Merger, Consolidation or Sale of Assets

The Company will not, directly or indireetly: (1) consalidate or merge with or inte another Person (whether or not the Company is the surviving
corporation), or (2) sell, assign, transfer, convey or dtherwise dispose of all or substantially ali of the properties or assets of the Company and its Restricted
Subsidiaries taken as 2 whole, in one or more related transactions, to ahother Person, unless:

(1 either: (a) the Company is the surviving corporation; or {b') the Person formed by or surviving any such consolidation or merger (if other than the
Company) or o which such sale, assignment, transfer, conveyance or other disposition has been mude is an entity organized or existing uader the
luws of the United States, any state of the United States or the District of Caolumbia; and, if such eniity is nat a corporation, a cu-ubligor of the Notes
is a corporation organized or existing under any such laws;

(2) the Person formed by or surviving any such consolidation or. mcrger (if othicr than the Company) or the Persan to which such sale, assignment,
Lrzinsler, conveyance or other disposition has been made assuies al the obligations of the Compdny under the Notes, the Indénture and the
Registration Rights Agrecment pursuant 1o agreements reasotibly. satisfactory to the trustee:

(3} immediately afier such transaction, no Defauli or Event of Default'exists;

#) the Company or the Person formed by or surviving any such censolidation or merger (if other than the Company). or to which such saic,
assignment, transfer, conveyance or other disposition has been made would, on the date of such transaction after giving pro forma effect thereto amd
any related financing transactions as if the same had oceurred at the beginning of the applicable four-quaner period (i) be peraiitted 1o incur at least
$1.00 of additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in the first peragraph of the covenant described above
under the caption “—Incurrence of Indebtedness and Issuance of Preférred Stock™ or (i} have a Fixed Charge Coverage Ratio equal to or greater than
the Company’s Fixed Charge Coverage Ratio immediately priar 1o such transaction or series of transactions; and

(5) such transaction will not result in the loss or impairment 'of any gaming or ather license necessary for the continued conduct of operations of the
Company or any Restricted Subsidiary as conducted inmmediatcly prior o such transaction.

[n addition. the Compuny will not, dircetly or indirectly, lease all or substantially all of the properties and assets of it and its Restricted Subsidiaries
taken as a whole, in une or more retated transactions, w any ather Person.

This “Merger, Consolidation or Sale of Assets” covenanl will not apply 1o any sale. assignmenl. transfer, conveyance, [ease or other disposition of
assets between or among the Company and its Restricted Subsidianics. Clauses (3) and (4) of the first paragraph of this covenant will not apply to {1y any
meerger or consolidation of the Company with or into one of 1ts Restricted Subsidiaries for any purpose or €2) with or into an Affiliate solely for the purpose of
remcorporating the Company in another jurisdiction.

Transactions with Affiliates

The Company will not, and will not permit any of its Restricted Substdiaries to, make any payment (o or sell, lease, transfer or otherwise dispose of
any of ils properties or assets to, or purchase any properly or assets from, or enter into or make or amend any wansaclion, contracl, agreement,
understanding, Joan, advance or.guarantee with, or for the benefit of, any Affiliate of the Company (each, an ™ Affiliate Transaction™), unless:
m the Affiliaze Transaction is set forth in wrising and entered into in good faith on terms that are no less favorable to e Company or the retevant

Restricted Subsidiary than those that would have been obtained in 2 comparable transaction by the Cempany or such Restricted Subsidiary with an

unrelated Person, or, if in the reasenable opinion
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of a majority of the disinterested directors of the Company, such standard is inapplicable 1o the subject Affiliate Transaction, then such Affiliate
Transaetion is fair 0 the Company or the relevani-Resiricied Subsidiary, as the case may be (or 10 the stockholders as a proup in the case of a pro
raia dividend or other distribution 1o stockholders permitted under the caption “—Réstricted Payments™), from a financial point of view; and

the Company delivers to the trustee:

{a) with respeet to any Affiliste Transaction or series of related Aftiliate Transactions involving aggregate consideration in excess of
$5.0 million, a resolution of the Board of Directors of the Company set forth in an officers’ centificate certifying that such Affiliaie
Transaction complies with this covenant and that such Affiliale Transaction has been approved by a majority of the disinterested members
of the Board of Dircctors of the Company; and

{b} with respect 10 any Affiliste Transaction or series of related Aftiliate Transactions involving aggregute consxder.mon inexcess of
$15.0 million, an opinion as to the faimess 1o the Company or such Restricted Subs:dJary of &uch Affiliate Transaction from a financial
point of view issued by an accounling*appraisal or invesiment banking finn of ndllunal1sland.mg,.

‘The following items will not be deemed to be Affiliaie Transactions and, therefore, will not be subject to the provisions of the prior paragraph:

any employment agreement, employee benefit plan, officer or director indenmification agreement of any similar amrangerent entered into by the
Company or any of its Restricted Subgidiaries in the ordinary course of business and paymcms pirsuant thereto;

transactions between or among the Company and/or its Restricied Subsidiaries;

management agreements (including tax management arrangements arising out of, ar related to, the filing of a cansolidated tax retum) entered inta,
consistent with past practice, by the Company or any Restricted Subsidiary, oit' the one hand, and an Unrestricted Subsidiary or other catity, on lhe
other hand pursuant o w hich the Company or such Restricted: Subsnd;a:y contrels the duy—m-dav gzu:u:u: operations of such entity:

transactions with a Person {other than an Unrestricted Subsidiary of the Company}) that is an Affiliate of the Company solely because the Company
owns, directly or through a Restricted Subsidiary, an'Equity Iriterest in; or controls, such Person;

payment of reasanable and customary fees and reimbursements of expénses (pursuant Lo indemnity arrangements or otherwise) of officers,
directors, employees or consultants of the Company ar.any of its Restricied Subsidiaries;

any issuance of Equity Interests (other than Disqualified Stock) of the Company to Affiliates of the Company:

Restricted Payments that do not violate the provisions of the Indentare described above under the caption “~—Restricted Paymenis™ and any Permitted
Investment:

reasanable and customary compensation and indemnification of directors, officers and employees: and

transaclions pussuant 1o agreements existing on ihe daie of the Indenture or any amendinent thereto or any transaclion contemplated thereby
(including pursuant 1o any amendment thereto) or by any replacemeni agreement thereto so long as any such amendment or replacement agreement is
nat more disadvantageous fo the Holders in any material respect than the original agreement as in effect an the date of the Indenture as determined in
good fajth by the Board of Directors of the Company, which determination shall be conclusive and binding absent manifest eror.

Businesy Activities

The Company will not, and will not permit any of its Restricted Subsidiaries to, engage in any business other than Permilted Businesses, except 10

such extent as would not be matenal 10 the Company and its Restricted Subsidiaries taken as a whele.
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Additional Note Guaraniees

If the Company or any of its Restricted Subsidiaries acquires or creates another Domestic Subsidiary afier the date of the Indenture {other than a

Subsidiary of an Unrestricted Subsidiary) that becomnes a Significant Restricted Subsidiary or any Restricted Subsidiary.of the Company that was not
initially a Significant Restricted Subsidiary becomes a Significant Restricted Subsidiary, then that Significant Restricted Subsidiary will become a Guarantor
and execute a supplemental indenture and deliver an opinion of counsel satisfuctary 1 the trustee within 10 business days of the date on which it became &
Significant Restricted Subsidiury.

Designation of Restricted and Unvestricted Subsidiaries

The Board of Directars of the Company may designate any Restricted Subsidiary to be an Unresticted Subsidiary if that designation would not



cause @ Default. if o Restricied Substdiary is designated as an Unrestricled Subsidiary, the aggregate Fair Markel Value of alt outsianding Invesiments owned
by the Company and its Restricted Subsidiaries in the Subsidiary designaled as an Unrestricied Subsidiary wiil be deemed 10 be an Investment made as of the
time of the designation and will reduce the amouen svailable for Restricied Payments under the covenam described above under the caption “—Restricted
Puyments™ ar under one or more clauses of the definition of Permitted Investments, as determined by the Company. That designation will only be permitied if
the tovestment would be permitted at that time and if the Restricted Subsidiary otherwise meets the definition of an Unrestricted Subsidiary. The Board of
Direciors of the Company may redesignate any Unresuicted Subsidiary 1o be a Resificied Subsidiary if that redesipnation would net cause a Defauh.

Other than the Subsidiaries of the Company that are designaied as Unrestricted Subsidiaries on the date of the Indenture 25 set forth in the definition
of “Unrestricted Subsidiary,” any destgnation of a Subsidiary of the Company as an Unrestricied Subsidiary will be evidenced to the trusice by filing with
the trustee a certitied copy of a resolutian of the Board of Directors giving etfect to such designation and an officers® cenificate certifving that such designation
comptied with the preceding conditjons and was permiited by the covenant described above under the caption “—Restricted Payments.” If, at any time, any
Unrestricied Subsidiary would fail 10 meet thi preceding requirements as an Unrestricted Subsidiary, it willthereafter cease 10 be an Unrestricied Subsidiary
far purposcs of the Indenture and any Indcbiedness of such Subsidiary will be decmed ta be incurred by a Restricted Subsidiary of the Company as of such
date and. if such Indebtedness is not permitied to be incwred as of such daie wider the covenanl described under the caption “—incusrence of Indebtedness
und 1ssuance of Preferred Stock,” the Company will be In defauht of such covenan. The Board of Directors uf the Company, may at any time designaic any
Unrestricted Sl.thldlarv to be a Restricted Subsidiary of the Compan) pmvuled that such designation will be deemed io be an incurrence of Indebtedness by
a Restricled Subsidiary of the Company uf any outstanding Indebledness of such Unrestricied Subsidiary, dnd such designation will only be permitied if
(1} such indebiedriess is permitied under the covenant described under the capunn “—tncurrence of Indebledness and ssuance of Preferred Stock,” caleulated
on a pro forma basis as if sueh designation had occurred af the bchnnmg of the applicable reference pesiod; and (2) no Default or Event of Default would be in
cxistence followipg such designation.

Payments for Consent

The Compuny will not, and will not permit any of its Restricted Subsidianes to, directly or indirectly, pay or canse 1o be paid any consideraiion 10
or for the benefit of any Holder of Notes for or 25 an inducement to any conscm waiver o1 amendment of any of the terms or provisions of the Indenture or the
Notes unless such consideration is offered to be paid and is paid 10 all Halders of the Notes that consent, waive or agree 1o amend in the time frame set forth in
the solicitation documents relating 10 sach consent, waiver or agreement:

Reports

Whether or not required by the rules and regulations of the SEC, so long as any Notes are outstanding, the Company will fumish o the Holders of
Motes or cause the trusiee to furnish to the Halders of Notes (or file with the SEC for pubtic availubility), within (he time periods speciiied in the SEC’s
nufes and regulations:

() all quanterly and annual financial information that would be required to be filed with the SEC on Forms 10-Q and 10-X i( the Company were
required to {ile such repornts. including » Mansgement’s Discussion and Asjalysis of Financial Condiion and Resulis of Operations that describes the
financial condition and results of operalions of the Company and its consolidated Subsidiaries { provided that such information shall show in
reasonable detail. either on the face of the financial statemenis or in the tooinotes therelo, the financial condition and results of operations of the
Company and the Guaraniors separate ffom the financial condition and resuits of operations of the Subsidiaries of
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the Company that are no1 Guarantors with such reasonable detail as required by the SEC or as would be required by the SEC if the Company was

subject to the periodic reporting requirements of the Exchange Act) and, with respect to the annual information only, o report thereon by the

Company's certified independent accountanis: and
(2) all current reports that would be required 1o be fiJed with the SEC on Form 8-K if the Company were required to file such reports,

In addition, the Company will file a copy of the information and reports referred 1w in clauses { 1) and {2) above with the SEC for public availability
within the time periods specified in the rules and regulations applicable to such reports (unless the SEC will not aceept such a filing) and will post the reports
on its website within those time periods. The Company will at all simes comply with Scetion 3 14(a) of the 'Urust indentare Act,

The Company and the Guaraniors agree that, for 50 long as any Notes rematn oulstanding, if at any time they are not required to file with the SEC
the reports required by the preceding parsgraphs, they Wwill furish to the Holders of Notes and to securities analysts and prospective investors, upon their

request, the information required to be delivered pursuant to Rule 144A{d)(4) under the Securities Act.

Narwithstanding the {oregoing, the Company will be deemed 10 have furnished such reponts referved to abave to the trustee und the Holders of the
Notes if the Company has filed such reports with the SEC via the EDGAR filing system and such reparts are publicly available.

Events of Defuult and Remedies
Each of the following is an “ Event of Defavir:

(1} defzull for 30 days in the payment when duc of interest and Special Interest, if any, on the Notes whether or not prohibited by the subordination
provisiens of the Indenture;


http://cau.se

{2) default in the payment when due (at matizrity. upan redemption or atherwise) of the principal of, oF premium, if any, on, the Notes whether or not
prohibiied by the subordination provisions of the Indenmure;

(3) failure by the Company or any of its Restricted Subsidinries for 30 days afier notice 1o the Company by the trustee or the Holders of ai least 25% in
. appregate principal amount of the Notes then ouistanding voling as a single class to comply with the provisions described under the capiions *
—Repurchase a1 the Option of Holders— Change of Conirol,” "—Repurchase at the Option of Holders—Asset Sales,” “—Repurchase at the Option
of Holders—Events of Loss,™ and “—Certain Covenanls—Merger. Censolidation or Sale of Assets:”

L)) failure by the Company or any of ils Restricted Subsidiaries for 60 days afier notice W the Company by the tnustee or the Holders of at least 25% in
aggrepate principal amount of the Notes then outstanding voting as a'single elass to comply with any of the other agrecinents in the Indemure;

(3) default under any monigage, indenture or instrument under which there may be issued ar by which there may be secured or evidenced any
Indebiedness for money borrowed by the Company or any of its Restricied Subsidiaries {or the payment of which is guamanteed by the Company or
any of its Resiricied Subsidiaries), whether such indebtedness or Guaraniee now exisls, or s created afler the date of the Indenture, if tha default:

() is caused by a feilure 10 pay principal of, premium on, if any, or interesy, if any, on, such Indebtedness afler the expiration of the grace
period provided in such indehiedness on the dote of such defoulht (2 Paymen: Default™y, or

(b) results in the acceleration of such Indebtedness prior 10 its'express maturity; and

in each case. the principal amount of any such Indebiedness, together with the principal amount of any other such tndebtedness under which there
has bren a Payment Default or the matusity of which has been so accelerated, aggregates $35.0 million er. more;
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6 failure by the Company or any of iis Restricted Subsidiaries to pay final jndgments entered by a coart or courts of competent jurisdiciion in an

uninsurcd aggregate amoual in cxeess of $35.0 million, which judgménts are nol paid, discharged or stayed, for a period of 60 days;

)] exeept as permitied by the Indenture, any Note Guarsintee is held in' any judicia) proceeding 1o be unenforceable or invalid or ceases for any reason to
be in ful} force and effect, or any Guarantor, or any Person acting on behalf of any Guarantor, denies or disaffinms its obligations under its Note
Guarantee:

%) the revocation, wermination, suspension or cessation to be effective of any gaming license or other right to conduct lawfu! gaming operations at ane or

more Casinos of the Company or any Restricied Subsidiary which shall continue for more than 90 consecutive days and which Casinos, waken
together, coniribule more than 5% of the Company’s Consolidated BBIYDA; provided that the voluntary relinguishment of eny sach gaming ticense
ar right will not constitute an Event of Default if, in the reasonable’opinion of the Company (as evidenced by an officers’ centificate) such
relinguishment (a) is in the best interest of the Campany and its Subsidiarics, taken as a whole, (b} does not adversely affect the Holders of the
Notes in any material respect and (e} is not reasonably expeeted 1o have, nos are the 12asons therefor reasonably expecied 10 hove, any moterial
adverse etfect on the effectiveness of any gaming license or similar right, or any rght 10 rencwal thereof, or on the prospective receips of any such
license or right, in each case, in any jurisdiction in which the Cofmpany or any of its Subsidiaries is located or operates; and

(%) certain evenis of bankruptcy or insoivency described in the indenture with respect to the Company or any of its Restricted Subsidiaries that is a
Significant Subsidiary or any group of its Restricled Subsidiarics that, taken together, would constifute a Significant Subsidiary.

In the case of an vent of Default arising from certain events of bankrupiey or insolvency, with respect W Lhe Company, any Restricled Subsidiary
of the Company that is a Significant Subsidiary or any group of Restricied Subsidiaries of the Company that, taken together, would constitute a Significant
Subsidiary, all cutstanding Notes will became due dnd payable immiediately without further action or notice. L any other Event of Defauh ocess and is
continuing, the trustee ar the Holders of at least 25% in aggregate principal amount of the then outstanding Notes may declare all the Notes o be due and
payable immediately; provided that so long as any Designated Sestior Debit is outstanding, such aceeleration shall not be effective undil the carlicr of (i) five
business days following the delivery of notice of acceleration to the holdess of such Designated Sentor Debt {or in the case of the Bank Credit Facility, the
adminisirative agent thereunder) and (ii) the acceleration of any Designated Senior Debt,

Subject to centain limitations, Holders of 2 majority in aggregate principal amouat of the then owstanding MNotes may direct the trustee in {15 exercise
of any trust or pawer, The trustee may withhold from Holders of the Notes notice of any continving Default or Event of Default if it determines that
withholding nofice is in their interest, excepr a Default or Event af Default relating to the payment of principal of, premium on, if any, interest and Special
luterest, i aay.

Subject 10 the provisions of the Indenture relating to the duties of the trustee, in case an Event of Default occurs and is continuing, the trustee will be
under no obiigation to exercise any of the nights or powers under the Indenture at the request or dicection of any Holders of Notes unless such Holders have
offered 1o the trusiee indemnity or security reasonably satisfactory to U Trusiee againsl any loss, liability or expense.

Except (o enforce the right to receive payment of principal, premium, if any, interest or Special Interesy, if any, when due, no Llolder of a Nate may
pursue any remedy with respect to the Indenture or the Notes unless:



(1) such Holder has previously given the trusiee wrilten nmice that an Livenl of Default is continuing:

[#4] Holders of at least 25% in aggregate principal amount of the then outstanding Notes make a wrinen request to the uustee to pursue the remedy:

{3) such Holder or Holders affer and, if requested, provide 10 the trustee security ar indemnity reasonably satisfactory to the trustce against any loss,
liability or expense:

&)} the trusiee does no! comply with such request within 60 days after receipt of the requesi and the ofTer.of security or indemnity; and
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(5) during such 60-day period, Holders of a majority in aggregate principal amount of the then outstanding Notes da not give the trustee a direction
inconsistent with such request.

The Holders of 8 majority in aggregate principal amount of the then outslanding Notes by written noucc 1o the trustee may. on behalf of the Holders of
all of the Notes, rescind an accelcration or waive any existing Defailt or Event of Default and its conscqucnccr. under the Indenture, if the rescission would not
conflict with any judgment or decree, except a conlinuing Befault or Event of Default i in the payment of principal of, premium on, if any, interest or Special
Interest, if any, on, the Notes,

Notwithstanding any other provision of the tndenture, the sole remedy. for an Evént of Defunlt relating to the tailure to comply with the reporting
obligations described above under the heading “—Centain Covenanis—Reports,” and for any failure to comply with the requirements of Scction 314(a) of the
‘T'rust Indenture Act, will for the 365 days after the occurrence of such an Event of Défault consist exclusively of the right to reccive Special Interest on the
principal amount of the Notes at a rate equal 10 0.50% per antium. The Speciéil‘lm:rcsi will be payable in the same mannes and subject 1o the same terms as
other interest payable under the Indenture. The Special Interest will aceruc’on all outstanding' Notu; from andl including the date on which an Event of Default
relating to a fajlure to comply with the reporting obligations described above under the heading Ceftain Covenams—Repnrts or Section 314{a) of the Trust
Indenture Act first occurs to but excluding the 365ih day thereafter, (or such earlier date on which the Event oi' Default relating to such reporting obligations is
cured or waived). If the Event nf Defiult resulting from such ' faitare to comply with the reporting nhhgaimm is cominuing on such 365th day, such Special
Interest will cease to accrue and the Naotes will be subject 1o the other remedies provided under 1he heading “—Fvents of Defanit and Remedies.™

The Company is required 1o deliver to the trustee anpuu]ly a statement regarding compliance with the ndenture. Upon becaming aware of any Defauit
ur Event of Defanlt, the Company is required to deliver 10 the trustee a statemem speciiving such Default or Event of Default.

No Personal Liabitity of Directors, Officers, Employees and Stackholders

Na director, officer, employece, incorporatur or stockhalder of the Company or any. Guaranter, us such, will have any liability for any obligations of
the Company or the Guarantors under the Notes, the Indenture, the Note Guarantecs or for any claim based on, in respect of, or by reason of, such obligations
ar their ereation. Each Holder of Notes by accepling a Nate waives and mleases z;'}i;sucll-liahility;'["hc watver and release are part of the consideration for
issnance of the Notes, The waiver may not be effective 1o waive liabilitics under the federal securities faws.

Legal Defeasance and Covenant Defeasance
The Company may at any lime, a1 the oprion of its Baard of Dircctors evidenced by a-resolution set forth in an officers’ centifiene, elect to have all of
its obligations discharged with respect to the outstanding Notes and all obligations of the Guarantors discharged with respect 10 their Note Guarantees (* Legal

Defeasance”) excep for:

() the rights of Holders of utstanding Nules to receive payments i respect of the principal of, premium on, if any. interest ur Special Fnterest, if any.
o such Notes when such payments are due from the rust referred 1o below:-

() the Company s obligations with respect to the Notes concemning issuing temporary Notes; registration of Noles, mutilated, destroved, lost or stolen
Noles and the maintenance of an office or agency for payment and moncy for sccurity-paymenis held in trust;

(3 the righis, powers, trusis. duties and immunities of the trustee under the Indenture, and the Company’s and the Guarantors” obligations in
connectjon therewith: and

4} the Legal Defensance and Covenant Defeasance provisions of the Indennure.

In addition, the Company may, at its option and at any time, elect ta have the obligations of the Company and 1he Guarantors released with respect 10
ceriain covenants (including ils obligation to make Change of Control Offers, Assel Sale Offers and Event of Loss Offers) that are described in the Indenture {
“Covenant Defeasance”) and thereafier any omission 1o comply with those covenants will not constitute a 'Default or Event of Default with respect 10 the

Naoizes. In the event Covenant Defeasance occurs, all Evenis of Default described under *—Events of Default and Remedies™ (excent those
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relating to payments on the Notes or bankruptey, receivership, rehabilitation or insolvency events) will no longer constitute an Event of Defauit with respect to
the Notes. ‘

In order 1o excercise either | egal Defeasance or Covenant Defeasance:

1)} the Company must trrevocably deposit with the trustee, in trust, for the benefit of the Holders of the Notes, cash in U.S. dollars, non-callable
Govermnment Securilics, or a combination thercof, in amounts as will be suflicient, in the opinion of a natignally recognized investiment bank,
appraisal firm or firm uf independent public accouniants, to pay the principal of, premium on, if any, interest und Special Interest if any, on, the
oustanding Notes on the stated date [or payment thereol of on the applicable redemption date, as the case may be, and the Company must specifly
whether the Notes are being defeased 10 such stated date for payment or to @ particular redernption date:

(2) in the case of Legal Defeasance, the Company must deliver 1o the trusiee an opinion of counsel reasonably acceptable to the trustee confirming that
() the Company has received from, or there has been published by, 1l Intemal Révenue Service a'uling or (b) since the date of the Indenture, there
has been 2 change in the applicable federal incame tax law, in either case ta the effect that, and based theréan such opinion of counsel will confirm
that, the Holders of the outstanding Notes will not recognize income, gain o loss for federal income tax purposes as a result of such Legal Defcasance
and will be subject to federal income tax on the same amounts, in the same manner and at the same tmes as would have been the case if such Legnl

. Defeasance had not occurred;

@) in the case of Covenant Defensance, the Company must deliver to the trustee an opinion of counsel reasonably acceptable to the trustee confirming
that the Holders af the eutstanding Noies will not recognize income, gain or loss for federal income tax purposes as a result of such Covenan
Defeasance and will be subject 10 federal icome tax on the sanie amounts: in the same manner and at the same times as would have been the case if
such Covenant Defeasance had not ocewrred:; . ’

(€] 0o Default or Event of Defauk has occurred and is continuing on the date of such deposit (ether than a Default or Event of Default resulting from the
borrowing of funds to be appliced to such deposii {and any similur concurrent deposit relating-to ather Indebtedness), and the granting of Liens to
secure such borrawings);

5 such Legal Defeasance or Covenant Defeasance will not result in a breach or violation of, or constiwte a default under, any material agreernent or
instrument {other than the Indenture and the agreersents governing any other Indebtedness being defeased, discharged or replaced) to which the
Company or any of the Guarantors is a party or by which the Company or any of the Guarantors is bound;

(6) the Campany must deliver to the trustee an officers” ceitificaie stating that the deposit was not made by the Company with the iment of preferring the
Holders of Notes over the other creditors af the Company with the intent of defeating, hindering, delaying or defrauding any creditors of the
Company or others; and

(7) the Company must deliver to the trustee an officers’ certilicate and an opinion of counsel, each siating that all conditions precedent relating 1o the
Legal Defeasance or the Covenani Defeasance have been complicd with,

Amendment, Supplement and Waiver

Except as provided in the next two succeeding paragruphs, the indenture or the Notes or the Note Guarantees may be ameidded or sapplemented with
the consent of the Holders of at least a majority in aggrepate principal anwount of the then omstanding Notes (including, without limitation, Additional Notes, if
any) voling a5 a single class ({including, withoul limitation, consents obtained in connection with a'lender offer or exchange offer for, or purchase of, the
Notes), and any existing Defautt or Event of Default (other than a Default or Event of' Defaull in the payment of the principal of, prermium on, if any, interest
or Specia] Interest, if any, on, the Notes, except o payment default resulting {rom an acceleration that has been rescinded) or compliance with any provision of
the Indenture or the Notes or the Note Guarantees may be waived with the consent of the Holders of a majority in aggregate principal amount of the then
outstanding Notes (including, without imitation, Additional Notes, if any) voling as a singte class (including, without limitation, consents obtained in
connection with a purchase of, or tender offer or exchange offer for, Notes).

Without the consent of each Holder of Notes aftected, an amendment, supplement or waiver may nol {with respect to any Notes held by a non-
consenting Holder):
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) reduce the principal amount of Notes whose Holders must consent to an amendmenl, supplement or waiver:

(2) reduce the principal of or change the fixed maturity of any Note or alter or waive any of the provisions with respect 1o the redemption of the Notes
(except those provisions relating to the covenanis described above under the caption “—Repurchase at the Option of Holders™):

3} reduce the rate of or change the time for payment of interest, including default interest, on any Note:
@) waive a Defaudt or Eveni of Defaull in the payment of principal of, premium on, if any, interest or Special Interest, if any, on, the Notes {except a

rescission of acceleration of the Notes by the Holders of at least a majority in aggregate principa! amount of the then outstanding Notes and a waiver
af the pavment default that resulted from such acceleration),



(3)
(6)

(7)

8

e}

make any Note pavable in moncy other than that stated in the Notes;

make any change in the provisions of the Indentuse refating to waivers of past Defaults or the rights of Holders of Notes 10 receive paymenis of
principal of, premium on, if any, interest or Special Interest: if any, on, the Notes:

waive a redemption payment with respect to any Note (other than a payment required by one of thé covenants described above under the caption
—Repurchase at the Option of Holders™):

release any Guarantor from any of its obligations under its Note Guarantee or the Indenture, except in accordance with the terms of the Indenture: or
make any change in the preceding amendent and waiver provisions.

In addition, any amendment 1o, or waiver of, the provisions of the Indenture relating to suberdination that adversely affects the rights of the Holders

of the Notes will fequire the cansent of the Holders of at least 66 /3% in aggrepate principal unyount of Notes ther outstanding.

Notwithstanding the preceding, without the consent of any Holder of Notes, the Company, the Guarantors and the wustee may amend or supplement

the Indenture, the Nates or the Note Guarantees:

)
2)

(3

)

(5)

(5)

N

8)

lo cure any embiguily, defeet or inconsistency;
to pravide for uncertificated Notes in addition to or in place of certificated Nates:

to provide for the assumption of the Comipany s or a Guarantor’s obligatians to 1lulders of Notes and Note Guaruntees in the case of a merger or
consalidation or sale of all or substantially all of the Company’s or such Guarantor’s assets, as applicable;

1o miake any change that would provide any additional rights or benefits to the Holders of Motes or that does not adversely affeet the fegal rights
under the Indenture of any Holder;

to comply with requirements of the SEC in order to effect or maintain the qualiticatian of the Indenture under the Trust Indenture Act;

1o conform the text of the Indenture, the Notes, the Note Guarantees 1o any provision of this Description of Noies 1o the extent that such provision in
this Description of Notes was intended to be 2 verhatim recitation of a provision of the.Indenture, the Notes or the Nate CGuarantees, which intent may
be evidenced by an officers® certificate to thai effect: .

to provide for the issuance of Additiona) Notes in accordance with the limitations set forth-in the Indenture as of the date of the Indenrure:

1o comply with requirements of applicable Gaming Laws or to provide for requirements imposed by applicable Gaming Autharities: or
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)

10 allow any Guarantor to execute a supplemental indenture andfor a Note Guarantee with respect 1o the Notes,

Sarisfaction and Discharge

)

)

The Indenture will be discharged and will cease 10 be of {urther efféet ag 10 all Notes issued thereunder, when:

either:

{a) all Noics that have been amhenticated, except Iost, stolen or destroyed Notes that have been replaced or paid and Notes for whose payment
money has been deposited in trugt and thereafter repaid 10 the Company, have been delivered to the trustee for cancellation; or

{b) all Notes that have not been delivered 1o the trustee for cancellation have become due and payable by reason of the miiling of a notice of

redemprion ar otherwise or wilt become due and payable within ane year and the Conpany or any Guarantor has irrevocably deposited or
caused to be deposited with the trustee as trust funds in trust salely for the benefit of the Holders, cash in U.S. dollars, non-callable
Government Securities, or 2 combination thereaf, in amounts as will be sufficient, without consideration of any reinvesument of interest, 1o
pay and discharge the entire lndebledness on the Notes not delivered to the trustee for cancellation for principal of, premium on, if any,
interest and Special Interest, if any, on, the Notes 1o the date of maturity or redemption;

in respect of clause 1(b), na Defauli or Event of Default has occurred and 15 continuing on the date of the deposit {other than & Default or Event of
Defaull resulting from the borrowing of funds 10 be applied (o such deposit and uny similar deposit relating to other Indebtedness and, in each case,
the granting of Liens to secure such borrowings) and the deposit will not result in a breach or violation of, or constitute a defantt under, any other
instrument to which the Company or any Guarantor is a party or by which the Company or any Guarantar is bound (other than with respect to the
borrowing of funds Lo be applied concurrently to make the deposit required Lo effect such satisfaction and discharge and any similar concurrent
depasit relating to other Indebtedness, and in cach case the granting of Liens to sccure such borrowings):



(3) the Company or any Cuarantor has paid or caused 10 be paid all sums payabie by it under the Indenture: and

4) the Company has delivered imevocable instructions o the trustee under the Endenture 10 apply the deposited money toward the paymem of the Notes
at maturity or on the redemption date, as the case may he.

In addition, the Company must deliver an officers” centificate and an opmlnn of counsel to the trustee stating that ail conditions precedent to
satisfaction and discharge have been satisfied.

Concerning the Trustee

" If the trustee becomes a creditor of the Company or any Guarantor, the Indenture limits the right of the trustee to obtain payment of claims in certain
cases, or to reatize onl certain propenty received in respect of any such claim as scurity or otherwise, The trustee will be permined to engage in other
transactions: however, if it acquircs any conflicting interest it must eliminaié such conflict witlin 90 days, 2pply to the SEC for permission to continue as
trustee (if the Indenture has been qualified under the Trust Indenture Act) or-resign.

The Holders of a majority in ageregate principal amount of the then outstanding Notes will have the right to dircet the time, method and place of
eonducting any proceeding for exercising any remedy available to the trustce, subject to fenain exceptions. The Indenture provides that in case an Event of
Default has occurred and is continuing, the trusiee will be Tequired, in the exercise of its power, w use the degree of care of a prudent man in the canduct of his
own affairs. Subject to such provisions, the Lrustee will be under no abligation:to exercise any of its rights or powers under the Indenture at the request of any
Halder of Notes, unless such Holder has affered 10 the trusice indemnity ar securily reasonably sali_sfactury: ta it against any loss, Jiability ar expense.

Additional Information

Anyone who receives this prospectus may obtain a copy of the Indenfure and thi: Registration Rights Agreement without charge by writing 1o Isle of
Capri Casinos, Inc,, 600 Emerson Road, Suite 300, St. Louis, Missount ‘63131, Anention;
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Chief Legal Officer, Phone: (314} 813-9200. A copy of the Indenture and the Registratién Rights Agreement Is fled as an exhibit 1o the registraion siatement of
which this prospectus is a part.

Boek-Entry, Delivery and Form

Except as set forth below, the exchange notes will be issued in registered, global form in minimum denominations of $2,000 and integral multiples of
$1,000 in ¢xcess thereof. Exchange notes will be issued promptly atter the expiration time of this cxchange offer.

Exchange potes initially will be represented by one or more potes in registered, giobal fom without interest coupons (the * Glohal Nates™). The Global
Notes will be deposited upon issuance with the tustee as enstodian for, The Depository Trust Company (4 DFC”). in New York, New York, and registered in
the name of DTC or its rominee, in each case, for credit to an account of a direct or indirect panicipant in D'IC as described below.

Except as set forth below, the Glohal Notes may be transferred, in whole and not in-part, anly 1o another nominee of DTC or o a successor of DTC
of its nominec. Beneficial interests in the Global Notes may not be exchanged for definitive notes in registered centificated form {* Certificated Notes™) exeept in
the limited circumstances described betow. See “—Exchange of Global Notes for Certificated Notes.” Except in the limited circumstances described below,
owners of beneficial interests in the Global Noies will not be cntitled o receive physical detivery of Notes in certiticated form.

Depository Procedures

The following descripiion of the operations and procedures of DTC, Euroclear Sysiem (* Eurocfear™) and Clearstreans Banking, S.A. (
~Clearstream™) arc provided solcly as a matter of convenicence. These opcrations and procedures are solely within the control of the respective settlement
syslems and are subject 1o changes by them. The Company takes no respunsnb:hl) for these operations and procedures and urges investors 1o coract the

system of their pariicipants directly 1o discuss these matters,

DTC has advised the Company that DTC is a limited:purpase tust company created to hold securities for its participating organizations
(collectively. the "Participants™) and 1o facilitate the clearance and senlemeni of transactions in those securitics between the Panicipants through elecironic
‘book-entrv changes in accounts of jts Paricipants. The Participants include securities hrokers and dealers (including the Ininal Purchasers), banks, trust
companies, clearing corporations and certain other organizations. Access to DTC's system is also available 1o other entities such as banks, brokers, dealers
and tmst companies that clear through or mainiain a custodial relationship with a Participant, €ither directly or indirectly (collectively, the * Indirect
Participants™). Persans who are not Participants may Beneficially Own securitics held by ar an behalf of DTC only thmugh the Participants or the Indirect
Panticipants. The ownership interests in, and transfers of ownership inferests in, each securily held by or on behalf of DTC gre recorded on the reconls of the
Participants and Indirect Participants.

DTC has also advised the Company that, pursuant to procedures esiablished by it:

(r) tpon deposit of the Global Notes, DTC will eredit the accounts of the Participants Jesignated iry the Initial Purchasers with portions of the principal
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amount of the Global Notes; and

) ownership of these interests in the Global Notes wili be shawn on, and the transfer of gwnership of these interests will be cffected anly through,
records maimained by DTC {with respect w the Participants) or by the Participants and the Indirect Participants {with respect 1o ather owners of
heneficial interest in the Global Notes).

Investors in the Global Notes who are Participants may hold their interests therein directly through [XTC. Investors in the Global Notes who are not
Participanis may hold their interests therein indirectly through organizations (including Euroclear and Clearstream) which are Participants. Investors in the
Global Notes may also hold their interests therein through Eumclear or Clearstream, if they are pasticipants in such systems, or indirectly through
uIganizations that are participants. lnvestors nuay also hold interests in the Global Notes through Panicipar;ts in the DTC system other than Buroclear and
Clearstream. Euroclear and Clearstream witl hold interests in the Global Notes on behalf of their participants throngh customers” securities accounts in their
respeetive names on the books of their respeciive deposttories, which are Euroclear Bank S. A/ N.V., as operalor of Euroclear, and Citibank, NLA., as
operator of Clearstream. All intercsts in a Global Note, including those held through Euroclear.or Clearstreamm, may be subject to the procedurcs and
requirements of DTC. Those interests held through Luroclear or Clearstreari may also be subject 1o the procedures and requirements of such systems. The
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luwrs of some states require that Certain Persons vake physical delivery in deluitive Gotm of sedurilies that they own. Consequently. the ability to transfer
beneficial interests in a Global Note o such Persons will be limited to that extent. Because DTC can act only on behalf of the Participants, which in wn act on
behalf of the Indireet Participants, the ability of a Persan having beneficial interests i a Global Note 10 picdge such interests to Persons tha do not participate
in the DTC system, or otherwise take actions in respect of such interests, may be affected by the lack of a physieal centificate evidencing such interesis.

Except as described below, owners of interests in the Glohal Notes will not have Notes registered in their rames, will not receive physical
delivery of Notes in certificated form and will not be considéred the registered owners or “holders™ thereof under the Indenture for any purposc.

Payments in respeet of the principal of, premium on, if any, inlerest and: Special Interest, if any, on, a Global Note registered in the name of DTC or
its nominee will be payable to DTC in its capacity as the registered holder under the Indenture. Under the terms of the tndennure, the Company and the trusiee
will treat the Persons in whose names the Notes, incloding lﬁ_e Global Notes, aré registered as the owners of the Noes for the purpose of receiving payments
and for ail other purposes. Consequently, neither the Company, the trusiee nor any agent of the Campany or the-trusiec has or will have any responsibility or
liabilivy for:

in uny aspect of DTCs records or any Participamt’s or ndirect Partieipant®s records relating to or payments made on account of beneticiad ownership
interest in the Global Nutes or for maintaining, supervising or-reviewing any of DTC’S reconls or any-Participant's or Indirect Partivipant’s records
relating to the beneficial ownership interests in the Global Notes: ar

(2) any other matter relating to the actions and practices of D'IC or any of its Participants or Indirect Participants.

DTC has advised the Company that its current praclice, upen reccipt of any payment in respect of securities such as the Notes {incleding principal
and interest), is to eredit the accounis of the relevam Panticipants with the'payment on the payment date unless DTC has reason 10 believe that it will not
reecive payment onsuch payment date. Each relevam Participans is credited with an amount proportionate 1o its beneficial ownership of an imerest in the
principal amount of the relevant security as shown on the records of DTC.-Payments by the Participants and the Indircet Participanis to the Beneficial Owners
of Notes will be governed by sianding instructions and customary practices and will be Lhe responsibility of the Participants ar the Indirect Participants and
will not be the respensibility of DTC, the tustee or the Company. Neither the Company nor the trustce will be lisble for any delay by DTC or any of the
Ianicipants or the Indirect Panticipanis in ideniifying the Beneficial Owners of the Notes, and the Company and the trusice may conclusively rely on and wili
be protected in relying on instructions from DTC or its nominee for all purposes,

Transfers between the Punicipants will be e[fevled in sccordance with DTC's procedures, and will be setded in same-day funds, and translers
benween participants in Euroclear and Clearstream will be effecied in accordance with their respective rules and operating procedures.

Cross- markel transfers between the Participanis, on the one hand, and Euroclear or Clearstream participants, on the other hand, will be effected
through DTC in accordance with DTC’s rules on behalf of Ewoclear or Clearstream, as the case imay be, by their respective depositaries: however, such
cruss- markel transactions will require delivery of instructions 1o Euroclear or Clearstream, as the case may be, by the counterparty in such system in
accordance with the rules and procedures and within the established deadlines (Brussels ime) of such system. Euroclear or Clearstream., as the case may be,
will, if the transaction meets i1s setilement requirements, deliver instructions to its respective depositary 1o take action o effect final settlemeni on its behalf by
delivering or receiving inieresis in the relevant Global Note in DTC, and making or receiving payment in accordance with rormal procedures for same-day
funds setileraent applicable to DTC. Euroclear panticipants and Clearstream participants may not deliver instmesions directly to the depositories for Euroclear
or Clearstrean).

DDTC has advised the Company that it will 1ake any action permitted 1o be taken by a Holder of Notes only at the direction of ane or more
Panticipants to whose account DTC has credited the interests in-the (Global Nates and only in respect of such portion of the aggregate principal amount of the
Noles as Lo which such Participant or Participants has or have given such dircetion, However, if there is an Event of Default under the Notes, DTC reserves
the right to exchange the Global Notes for [egended Notes in certificated form, and to distribute such Notes to its Participants.

Although DTC, Euroclear and Clearstream have agreed to she toregoing procedures to facilitate transfers of interests in the Global Nates among
participants in DTC, Euroclear and Clearstream, they are under no obligation to perform or to
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continue lo perform such procedures, and may discontinue such procedures at any time. None of the Company, the trustee and any of their respective agents
will have any responsibility fur the performance by DTC, Euroclear or Clearstream or their respective participants or indirect participants of their respeclive
obligations under the mles and procedures governing their operations.

Exchange of Glohal Notes for Certificated Notes
A Global Note is eachangeable for Cenificated Notes i:

n DTC {a) natifies the Company that it is unwilling or unable to comtinue s depositary far the Global Nates or {byhas ceased to be a clearing agency
registered under the Exchange Actand, in either case, the Company fails to appoim a successor depositary;

2) the Campany, at its option, notifies the trustee in writing that it elects to cause the'issuance of the Certificated Notes: or
(3} there has occurred and is continuing a Defaull o Event of Default with respect to the Notes.

In addition, beneficial interests in a Globul Note may be exchanged for Certificated Notes upon prior wiitten notice given to the trustee by or on behalf
of DTC in accordance with the Indenwre, In all cases, Certificated Notes delivered in exchange for any G]Ohdl Note or beneticial interests in Global Notes will
be registered in the names, and issued in any approved deneminations, rcqucslcd by ar on behalf of the Llcpasuary {in accordance with its customary
-pracedures) and will bear the applicable restriciive legend, unless that legend is not required by npplleublL law.

Exchange of Certificated Notes far Global Notes

Centificated Notes may not be exchanged for beneficial interests in any Global Note unless the imnsferor first delivers to the trusiee a written
certificate (in the form pravided in the Indentire) to the effect that such transfer will comply with the apprupriate transfer restrictions applicable to such Notes,

Same Day Settlement and Payment

The Company will make payments in respect of the Notes represented by the Globial Notes, incheding ‘principal, premiur, if any, inierest and
Special Interest, if any, by wire ransfer of immediately available funds (o the accounts specified by DTC or its pomince. The Company will make al
payments of principal, premium, if any, interest and Special Interest, i any, with tespect to Certificated Notes by wire trans{er of immediately available
funds 1o the accounts specified by the Holders of the Centificated Notes or, if no such account is specified, by mq:lmg a check 1o each such Holder's registered
address. The Notes represented by the Global Notes are experted to be cligible to trade in DTC’s Same-Day Funds Settlement System, and any permitted
secondary markel trading activity in such Nates will, therefore, be required by U11'C to be settied in immediately available funds. The Company expects that
secondary trading in any Certificated Motes will also be settled in inmediately available funds.

Because of time zone differences, the securitics account of a Euroclear or Clearstream participant purchasing an interest in a Global Note from a
Participant will be credited, and eny such crediting will be reported to the relevant Euroclear or Clearstream panticipant, during the securities setilememn
processing day (which must be a business day for Euroclear and Clearstream) immedialely fu]]nwmg the settlement date of DTC. IYTC has advised the
Company that cash received in Enroclear or Clearstream as a result of sales of interests in a'(iiohal Note by or through a liuroclear or Clearstream participant
toa Fanicipant will be received with value on the setllement dete of T'C but will be available in the relevant Euroclear or Clearstream eash account only as of
the business day for Eurgclear or Clearstream following DTC's setilement date.

Registration Righis; Special Interest
The following description is a summary of the material provisions of the Registration Rights Agreement. [t does not restate that agreement in its
entirety. We wge you to read the Registration Rights Agreement in its entirety because it, and not this description, defines vour registration righis as Holders of

these Notes, Sce “—Additional Information.™

“I'he Company, the Guarantors and the Initia} Purchasers entered info the Registration Rights Agreerent on August 7, 2012. Pursuant to the
Registratien Rights Agreement, the Company and the Guarantors agreed (o file with the SEC the
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Exchange Offer Registration Statement (as defined in the Registration Rights Agreement) on the appropriate form under the Sceurities Act with respect to the
Exchange Notes (as defined in the Registration Rights Agreement). Upon the ¢ffectiveness of the Exchange Offer Registration Statement, the Company and the
Guarantors will offer to the Holders of Entitled Securities pursuant to the Registered Exchange Offer (as défined in the Registration Rights Agreement) who are
able to make certain representations the opportunity to exchange their Entitled Securitics for Exchange Notes,

If:



o]

3]

3

the Company and the Guarantors are not

(a) required to file the Exchange Offer Registration Statement; or
(b) permitted to coasummate the Registered Exchange Offer becausc the Registered Exchange Offer is not permitied by applicable faw or SEC
policy: .

any [nitis) Purchaser regiests with respeet to the Entitled Securities (or Private Exchange Securities. as defined in the Registration Rights Agreement)
not eligible 1o be exchanged for Exchange Notes in the Registered Exchange Offer and beld by it follewing consummation of the Registered Exchange
Offer; or .

any Holder of Entitled Secitics naotifies the Company prior to the 20th business day following consummation of the Exchange Offer thar;

(a) it is prohibited by law or SEC policy from participating in the Repistered Exchange Oifer:

{b} it may not resell the Exchange Notes acquired by it in the Repistered Exchange Offer to the public.without delivering a prospectus and the
prospectus contained in the Fxchange Offer Registration Statement is not appropriate or,available for such resales; or

(=) it is a broker-dealer and owns Notes acquired directly from the Compuny or an Affiliate of the Company,

the Company and the Guarantors will file with the SEC a Shelf Registration Statement {as defined in the Registration Rights Agreement) to cover resales of the
Notes by the Holders of the Notes who satisfy certain conditions relating 1o the provision of information in connection with the Shelf Registration Siatement.

(1)
@

)

Q)]

0]

)

For purposes of the preceding, ™ Entitled Secrorities” means each Nofe unti] the earliest to oceur oft
the date on which such note has been exchanged by a Person other than a broker-dealer for an Exchange Note in the Registered Exchange Offer:

following the exchange by a broker-dealer in the Registered Exchange Ofter of a Rote for an Exchange Note, the date on which such Exchange Note is
sold to a purchaser who receives from such broker-dealer on or prior 1o the date of such sale a copy of the prospectus contained in the Exchange Offer
Registration Siatement;

the date on which such note has heen effectively registered under the Securities Act and disposed of in aecordance with the Shelt Regisimation
Staterent; or

the date on which such note is actually sold pursuant fo Rule 144 under the Securities Act.
The Registration Rights Agreement provides that:

the Company and the Guarantors will file an Exchange Offer Registration Statemnent with the SEC on or prior to 180 days after the closing of the
offering of the old notes:

the Company and the Guarantors will use all commerciatly reasonable efforts to have the Exchange Offer Registation Staement dectared effective by
the SEC on or prior to 240 davs after the closing of the offering of the old notes; ’
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unless the Registered Exchange Offer would not be permiued by applicable law or SEC policy, the Company and the Guarantors will:

(a) commence the Registered Exchange Offer; and

(b} use all commercially reasonable efforts to issue on or prior 10 30 business days, or longer, if required by applicable securities faws, afler
the date on which the Exchange Offer Regisiration Statement was declared effective by the SEC, Exchange Notes in exchange for all notes
tendered prior thereto in the Registered Exchange Offer; and

it abligated 1o file the Shelf Registration Statement, the Company and the Guarantors will use all commercially reasonable efforts to file the Shelt’

Registration Statement with the SEC on or prior 1o 60 days after such filing abligation arises and to cause ihe Shelf Registration to be declared

effective by the SEC on or prior 1o 120 days after such obhigation-arises.

It

the Company and the Guarantors fail to file any of the registration statements required by the Registration Rights Agreement on or before the date
specified for such filing;

any of such registration statements 1s not declared effective by the SEC an or prior to the date specified for such effectiveness (the * Effectiveness



Target Date”™); _ .

[&))] the Company znd the Guarantors fail to copsummate the chlstered Exchange Offer within 30 business days of the Effectiveness Target Date with
respect 10 the Exchange Offer Registration Statement; or

(4} the Shelf Registration Statement or the Exchange Offer Registration Statement is declared effective but thereafier ceases to be effective or usable in
connection with resales of Entitled Securities during the periods specified in'the Reglstmimn Rights Agreement {each such cvent referred 10 in
clauses {1) through (4) above, a * Regisiration Defanli™),

then the Company and the Guarantors will pay Special Interest to each holder of Entitled Securities umil all Registration Defaults have been cured.

With respect to the tirst 90-day period immediately following the occirrence of the first Registration Defauh, Special Interest will be paid in un
amount equal 10 0.25% per annum of the principal amount of Entitled Securitics outstanding. The amount of the Special Interest will increase by an additional
0.25% per annum with respect to each subsequent 90-day period until ail Registration Lefaultsihave been cured, up to a maximum amount of Special Interest
for all Registration Defaults of 1.0% per annum of the principal amount of the Entitled Securities outstanding.

All acerued Special Interest will be paid by the Company and the Cuarantors on the next scheduled interest payment date to DTC or its nominee by
wire transfer of immediately available funds or by federal funds check and to holders of Centificated Notes by wire iransfer to the accounts specified by them
ar by mailing cheeks to their regisiered addresses if no such accounts have been specified.

Following the cure of all Registration Defaulis. the accrual of Special [nterest will cease.

Holders of Notes will be requined to make certain representations to the Conipany (as described in the Registration Rights Agreement) in order 1o
participate in the Registered Exchange Otfer and wili be required to deliver certain information to be used it conncction with the Shelf Registrativn Statement
" and to provide comments on the Shelf Registrution Statement within the time periods set forth in the Registration Rights Agreement in order to have their Notes
inchuded in the Shelf chistraticm Statement and benefit from the provisions regarding Special Intercit.set forth above. By acquiring Entitled Sceuritics, a
Holder will be deemed to have agreed io indemnify the Company and the Guarantors against certain losses arising out of information furnished by such Holder
in writing for inclusion in any Shelf Registration Statement. Holders of Notes will also be requiréd <u§p€nd their use of the prospectus included in the Shelf
Registration Staternent under centain circumstances upon receipt of written notice to ‘that effect from the Company,
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Certain Definitions

Set forth below are cenain defined teems used in the Indenture. Reference is made 1o the Indenture for a full disclosure of all defined terms used
therein, as well as any other capitalized terms used herein for which no definition is provided.

“Aequired Debr” wicans, with respect 1o any specified Person:

(1) Indebtedness of any other Person existing at the time such other Person is merged with or inlo or became a Subsidiary of such specified Person,
whether or not such Indebtedness is incurred in connection with, of in centemplation-of, such other Person merging with or inta, or becoming a
Restricted Subsidiary of, such specified Person; and

{2} Indebtedness secured by a Lien encumbening any asset acquired by such specified Person.

“Affiliate” of any specificd Person mearns any other Person directly or indirectly contrulling or controlled by or under direet or indireet common
control with such specified Person, For purposes of this definition, “control,” as used with respect to any Pernon, means the possession, directly or indirectly,
of the power to direcs or cause the direction of the management or policies of sich Person, whether through the ownership of voting securitics, by agreement or
otherwise: provided that beneficial ownesship of 10%% or more of the Voting Stock of o Person will be deemed 1o be control. For purposes of this definition, the
terims “controlling,” “controlled by™ and “under commeon control with™ have correlative meanings.

“Airplane” means the Citation 5 airplane owned by the Comipany as of the dute of the Indenture.

“Applicable Premiun’ means, with respect to any Note on any redemption date, the greater oft
N 1.0% of the principal amount of the Note: or (2) the excess of!

{a) the present value at such redemption date of (i) the redemption price of the Note at Jupe 15, 2016 (such redemption price being set forth in

the table appearing above under the caption “—Optional Redemption™) plus (ii) all required interest payments due on the Note through
June §5, 2016 (exchuding accrued but unpaid interest to the redemption date), computed using a discount rate equal to the Treasury Rate as
of such redemption date pluy 30 basis poinis: over

{b) the principal amount of the Note.

“Assets Held for Sule or Development” ineans:



(13 the Adrplane:

2) the Real Estate Opiinns: and

(%3] the Cripple Creck Land.
“Asset Sale” means:

[4))] the sale, lease, conveyance or ather disposition of any assets or rights by the Cum-ijany or any of the Restricted Subsidiaries; provided that the sale,
lease, conveyance or other disposition of all or substantially all of 1he assets of the Company and.its Restricted Subsidiaries 1aken as a whole will be
govemned by the provisions of the Indenture described above under the caption “—Repurchase at the Option of Hotders—Change of Control™ and/or

the provisions deseribed above under the caption “—Centain Covenants—Merger, Consolidation or Sale of Assets” aid not by the provisions of the
Asset Sale covenant; and

2) the issuance of Equity Interests by any of the Restricted Subsidiaries or the sale by the Company or any of the Restricted Subsidiaries of Equity
Tnterests in any of the Subsidiaries. .

Notwithstanding the preceding, none of the following items will be deemed to be an Asses Sale:
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(1) any single trnsaciion or series of related transactions that involves assets having a Fair Market Value of less than $20.0 miliion;
2) a transfer of assets between or among the Company and its Restricted Subsidiaries; ’
) an issuance of Equity Interests by & Resiricted Subsidiary of the Company-to the Campany ar to a Restricted Subsidiary of the Campany;
) the sale, lease or other transfer of products, services, accounts receivable or current-assets, as defined in accordance with GAAP in the ordinary

course of business and any sale, abandonnent or other disposition of damaged, worn-out ur obsolete assets, inchuding intellectual property, that is,
in the reasonable judgment of the Company, no longer cconumically practicable 1o maintain or useful in the conduct of the basiness of the Compuny
and its Restricted Subsidiaries taken as whole or property replaced with similar property or similar utility in the ordmary course of business;

(5) licenses and sublicenses by the Company or any of its Restricted Subsidiaries of software or inmtelleciual property in the ordinary course of
business;

(6) any surrender or waiver of contract tights ar sertlement, release, recavery on of sumender of cantmet, tort or ather ¢laims in the ordinary course of
business:

(7 the granting of Liens not prohibited by the covenant described above under the caption “—Cenatn Covenants—Liens;”

[t.3) the sale or other dispnsition of Asseis Teid for Sale or Development;

&) the sale or other disposition of any Excess Lamd; )

{1y the sale or other disposition of cash or Cash Equivalents;

(i1} a Restricied Payment that does not violate the covenant described above under the caption “—Certain Covenants—Restricted Payments™ or a

Penninted Investiment:

{12) the disposilion of receivables in connection with the compromise, sctilement or collection thereof:
(13) leases (as lessor or sublessor) of real or personal propenty and guaranties of any such fease in the ordinary course of business; and
{14) any cxchange of like property pursuant to Scetion 1031 of the Intemal Revenue Code of 1986, as amended, for use in a Permitted Business.

“Bank Credit Factlity” means that eertain Amended and Restated Credit Agreement, dated as of March 25, 2011, by and among the Company, the
lenders named thercin and Wells Fargo Bank National Association, as administralive agenL issuing bank and swing line lender, providing for revolving credit
and terin loan borrowings, including any relaied notes, Guarnantees, colladeral documents, instrurments and agreements executed in connection therewith, and,
in each case, as amended, restated, modified. renewed, refunded, replaced in any manner (inchuding increasing the amouni of available borrowings thereunder
nd whether upon or afler termination or otherwise) or refinanced (inctuding by means of sales of tebt securities 10 Institutional investors) in whole or in pan
from 1ime 1o time.

“Beneficial Owner™ has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the Exchange Act, except that in calculating the
beneficial ownership of any particular “person™ (as that term is used in Section 13(d}3) of the Exchange Act), such “person” will be deemed to have beneficial
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ownership of all securities that such “person™ has the right 10 acquire by conversion or excreise of other securities, whether such right is curremily exercisable
or is exercisable only after the passage of time. The terms “Beneficially Owns” "and “Beneticially Owned™ have a correspanding meaning.
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“Board of Directors” means:

with respect 1o a comoration, the board of direciors of the mrpomtior] or any commi:{ee thereof duly authorized io act on behalf of such board;
with respect lo a parinership, the board of directors of the general partner of the parinership;

with respect to a limited liability company, the managing-member.or members or any contmiling committee of managing members thereof? and
with respect to any alher Person, 1he hoard or commiilee of such Person serving a similar function.

“Capital Lease Obligation™ means, at the time any determination is to be made, the amount of the liability in respect of a capital fease that would at

that ime be required to be capitalized on u balance sheet prepared i in, accordance with GAAP, and the Stated Maturity thereof shall be the dute of the last
payment of rent or any other amount due under siéh Jedse prior 1o the first daie upon which such lease muy be prepaid by the lessee without payment of a

penalty.

)

2)

3)

5]

ity

2)

&)

¢

{6)

“Capital Stock™ means:
in the case of a corporation, corporate stock;

in the case of an association or business entity, any and all shares, interests, participations, ights or other equivalents (however designated) of
corporale stock;

in the case of a pantnership or limited liability company, parnership intercsts (whether general or limited) or membership interests: and

any other interest or participation thal confers on a Person'the right 10 receive g share of the profits and losses of, or distributions of assets of, the
issuing Person, but exclwding frum all of the foreguing uny debt securities convertible into Capital Stock, whether or not such debt securities include
any right of participation with Capital Stock.

“Cash Eguivalents” means;

United States dollars;

secusities issued or directly and fully guaraniéed or insured by the United States govermment ar any agency or instrumentality of the United Staies
government (provided that the full faith and credit of the United States is pledged in support of those securilies) having maturities of not more than
twelve months from the date of acquisition;

certificates nf deposit and Eurodollar time depaosits with maturities of twelve months or less from the date of acquisition, bankers® aceeptances with
maturities not exceeding twelve months and overmight bank deposits, in each cuse, with any lender party to the Bank Credit Facility or with any

domestic commercial bank having capital and surplus in excess of $500.0 million:

repurchase obligations with 3 tenm of nol more than 365 days for underlying secufitics of the Lypes described in clauses (2) and (3) above entered
into with any financial institution meeting the qualifications specitied in clawse (3) above;

commercial paper having, ane of the 1wo highest ratings obtainable from Moody™s ar S&P and, in each case, maturing within twelve manths after
the date of acquisition; and

money market funds and mutua! funds at least 90% of the assets of which constitute Cash Equivalents of the kinds described in
clauses (1} through (3) of this definition.

“Casing™ means a gaming establishment owned by the Company or o Restricted Subsidiary and containing a1 least 400 slot machines and 10,000

square feet of space dedicated to the operation of games of chance.

“Casing Hotel™ means any hotel or similar hospitality facility with at least 100 rooms owned by the Company or a Restricted Subsidiary and

serving a Casino.
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“Casino Related Facility” means any building, restaurant, theater, amusement park or other entertainment facility, parking or recreational vehicle

facilities or retail shops located at or adjacent (o, and directly ancillary to.-2 Casina and used or Lo be used in conneclion with such Casine other than a Casino

Hozel.

(1)

(EY]

&)

)

()

@
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)

“Change of Control” means an evenl or series of evenis by which:

any “person” of “group” (as such terms are vsed in Sections 13(d) and 14{d) of the Exchanpe Act) {other than the Permitted Equity Haolders) is or
becomes the Beneficial Owner, directly or indirectly, of securities representing more than 50% of the combined voting power of the Company’'s
ouwstanding Vouing Stock, but excloding in each case from the percenage of voting power held by any group, the voting power of shates owned by
the Permitied Equity Holders who are deemed to be members of the group provided that (i) such Permitted Equity. Holers beneficially own a
majority of the voting power of the Voting Stock held by such group and (i) at such time the Permitted Equity. Holders together shall fail 1o
Beneficialty Own, direcily or indircetly, securities representing at leasithe same pereentage of vmin'g povier of such Voting Stock as the percentage
Beneficially Owned by such person or group; or

during any period of 24 consecutive months, individuals who atthe beginning of such period constituied the Board of Direciors of the Company
(together with any new or replacement directors whase clection by the Board of Directors of the Company, or whose nomination for election by the
Company's shareholders, was approved by a vote of at least'a majority of the directors then still in office who were either directors at the beginning of
snch petiod or whose election or nomination for election was previously so approved) cease for any reasen to constitute 2 majority of the directors

then in office; or

the Company consolidaics with or merges with or into any Person or sells, leases, ransfers, conveys or otherwise disposes of, directly or indirectly,
all or substantially all of the assets of the Company and its Subsidiaries, taken as a whole, 10 arly Petson, pursuant to a transaction in which the
outstanding Voling Stock of the Company is changed into or exchanged for cash, securilies or other property (other than any such transaction where
the omsianding Voting Stock of the Company is {a) changed unly to the extent necessary w reflect a thunge in the jarisdiciion of incotporation of the
Company or (b} is exchanged for (i} Voting Siock of the surviving corporation which is not Disqualified Stock or (i1} cash, securities and other
property (other than Capital Stock of the surviving corporation) in an amount which could be paid by the Company as a Restricted Payment as
described sbove under the caption “—Certain Covenanis—Resiricied Payments” {and such amouni shall be wreated as a Restricted Payment) and no
person or group, other than Permitted Equity Holders (including any Permitied Equity Holders who are pariof a group where such Permitted Equity
Holders beneficially own o majority of the voting pawer of the Voting Stock held by such group), owns immediately after such transaction, directly
or indirecy, wose than 50% of the combined voting power of the outstanding Voting Stock of the suiviving corporation). o

the Company is liquidated or dissolved or adopts a plan.of Hquidation or dissolution.
*Change of Control Qffer” has the meaning assigned to that term in the Indenture governing the Notes.
“Completion Guorantee and Keep-Well Agreement™ means:

the guarantee by the Company or u Guarantor of the completion of the development, construction and opening of a new Casino, Casine Hote! or
Casino Related Facility by one or more Unrestricted Subsidiaries of the Company: .

any Indebtedness of an Unrestricied Subsidiary guaranteed by the Company or any Guarantor pursuant to a Completion Guaranice and Kecp-Well
Agreement, prior W the Gme the Company or such Guarantar makes any principal, interest or comparable debt service paviment with respeet 1o such
guaranzeed [ndebtediness:

the agreement by the Campany or a Guarantor to sdvance funds, property or services on behalf of one or move Unreswricted Subsidiaries of the
Company in ordes to matntain the financial condition af’ such Unrestricted Subsidiary in cannection with the development, construction, opening

and operation of a new Casino, Casine Hotel or Casino Related Facility by such Unresiricted Subsidiary; or

any agreemenl, guarantec or Indebtedness of similar nature and effect entered imo in the erdinary course of business and cansistent with past
practice,

6l

Table of Contents

provided that such agreement, guaraniee ar Indebtedness is entered o or incwrred, a5 the case may be, in connection with obtaining financing for such
Casino, Casino Hotel or Casino Relased Facility or is required by o Gaming Autharity.

“Completion Guarantee/Keep-Well lndebtedness™ of the Company or any Guarantor means (i) any lodebtedness incumed for money bomrowed by

the Company or any Guarnantor in connection with the performance of any Completion Guarantee and Keep-Well Agreement or (ii) any Indebiedness of one or
more Unrestricted Subsidiaries of the Company that is guaranteed by the Company or a Guarantor pursuant fo a Completion Guarantee and Keep-Well
Agreement, in the case of guaranteed Indebiedness under this clause (i), an and after the time the Campany or such Guarantar makes any principal, interest
or comparable debt service payment with respect 10 such guaranteed Indebtedness.

“Cansolidated EBITDA™ wmeans. with respect 1 any specified Person for any period, the Consolidated Net Incorme of such Person for such period

plus, without duplication:



1) an amount equal to any net loss realized by such Person or any of its Restricted Subsidiaties in connection with an Asset Sale, to the extent such
loss was deducted in computing such Consolidated Net Income: plies

1)) provision for @xes based on income or profits of such Person and its:Restricted Subsidiaries for such period (including (ranchise xes impased in
lieu of or as additional income 1ax), 10 the extent that such pravision for taxes was deducted in computing such Consolidated Nex Income:  plus

(&3] the Fixed Charges of such Person and its Restricted Subsidiaries for such period, to the extent that such Fixed Charges were deducied in computing
such Consolidated Net Income: plus

(#) the Transaclion Costs for such period. 1o the extent that such Transaction Costs were deducted in computing such Consolidaied Net Income; pluy

5) any foreign currency translation josses {including Josses relaled to currency remeasurerents of Indebtedness) of such Person and its Restricted
Subsidiaries for such period, to the extent that such losses were taken into account in computing such Consolidaied Net Income;  plus

{6) depreciation, amortization (including amortization of intangibles bt exéluding armortization of prepaid cash expenses that were paid in a prior
period) and other non-cash charges and expenscs (including non-cash expenses associated with the granting of stock aptions er other equity
compensation, but excluding any such non-cash charge or expense to the extent that it represents an accrual of or reserve for cash charges or expenses
in any fumre period or amortization of a prepaid cash charge or expense that was paid in a prior period) of such Persan and its Restricted
Subsidiaries for such period to the extent that such depreciation, amortization and ather non-cash charges or expenses were deducted in compuiing
such Consolidated Net Income: plus

7 pre-opening expenses; plus
(8) any prepaymenl premiims associaled with the prepayment of the Notes,
in cach casc, on a consolidated basis for the Company and its Restricted Subsidiaries and determined in accordance with GAAP.

“Consolidated Net Income™ wmeans, for any period, the net income (Joss) of the Company and its Restricted Subsidiasies on 2 consolidated basis for
such period taken as a single accounting period determined in accordance with GAAP and without any reduction in respect of preferred stock dividends:
provided that there shall be excluded {1} the net income {loss) of any Person acerued prior to the date it becomes a Restricied Subsidiary of the Compaay or is
merged into or consolidated with ihe Company or any of its Restricted Subsidiaries or that Persan’s asseis are acquired by the Company or any of its
Restricted Subsidiaries, (ii) the net income of any Restricted Subsidiary of the Company to the exient thai the declaraiion or.payment of dividends or similar
distributions by that Restricted Subsidiary of that income is not at the time permitted by operation of the térms ol its charter or any agreement, instrument,
judgment, decrce, order, statute, rule or governmentul regulation applicable to that Restricted Subsidiary, (iii} the net income (loss) of any Person that is not a
Restricicd Subsidiary excepi 1o the exient of the amount of management fees and dividends or other distribmions actuatly paid 10 the Company or a Resuricied
Subsidiary during such period {other than any such dividends or.distributions made for the purposes of paying any taxes arising from any equity ownership
fmlerests in such Persons) and (iv) items classified as
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extraordinary or any non-cash item classified us non-recurring (other than the tax benefit of the milization of net operating loss carry forwards or alternmive
minimum ax credits). .

*Consolidated Net Tangible Asseits™ of any Persor as of any datc means the 1otal assets of such Person and its Restricted Subsidiaries as of the
masi recent fiscal quarter end for which a consolidated balance shect of such Person and its Restricied Subsidiaries is available, minus total goodwill and
other intangible assets of such Person and ity Restricied Substdianes relflected on such balance sheel, all calculated on a consolidated basis in acvordance with
GAAP,

“continuing” means, with respeet 1o any Defaudt or-Bvent of Defanlt, that such Default or Event of Defhult has not been cured or waived.

“Credit Facilities” means. one or more debt facilities (incleding, without limitation, the Bank Credit Facility) or commercial paper fadilities or
indenlures, in exch case, with banks ar other institutional lenders or a lrustee providing for revolving credit loans, term loans. receivables financing (including
through the sale of receivables to such lenders or 1o special purpose entities formed 1o horrow from such lenders against such receivables) or letiers of credit, or
issuances of debt securities, in each case, as amended, restated, modificd, renewed, refunded, replaced in any manner {whether upon or afier iemmination or
otherwise) or refinanced in whole or in pan from time 10 time,

“Cripple Creek Land™ means the real estaie owned or leased by the Company in Crippie Creek, Colorado.

“Default” means any event that is, or with the passage of time or the giving of notice or both would be, an Event of Default.

“Dexignated Senior Deht™ means:

(1)) any Indebedness outstanding wnder the Bank Credit Facility: and

{2) after payment in full of all Obligations under ihe Bank Credit Facility, any other Senior Debt permitted under the Indeniure the principal amount of



which is $25.0 miflion or more and that has been designated by the Company as “Designated Senior Debt.”

“Development Services” means, with respeet to any Qualified Facility, the provision {through retained profcssionals or othenwise) of development,
design or consiruction services with respect to such Qualified Facility.

“Disgualified Stock” means, wilh respect to any Person, any Capital Stock or other simiilar awnership or profit interest that, by its lerms (or by the
terems of any security inta which it is canvertible, or for which il is exchangeable, in cach case, at the optior of the holder of the Capital Stock). or upon the
happening of any event, matures or is mandatorily redecmable, pursuant (o a sinking fund obligation or otherwise, or redeeinable at the option of the holder of
the Capital Stuck, in whole or in purt, on ur prior 10 the date that is 91 days afier.the date on whith the Notes mature. Notwithstanding the preceding sentence,
any Capital Siock that would constiute Disqualiited Stock solely because the holders of the Capiial Siock have the right w require the Company 1o
repurchase such Capital Stock upon the occurrence of a change of control or an asset sale will not canstitute Disqualified Stock if the 1erms of such Capital
Stock provide that the Company may not repurchase or redeem any such Capital Stock pursuant fo such provisions unless such repurchase or redemption
complics with Lhe covenant deseribed above under the caption “—Certain Covenanis—Restricted Payments.” The amount of Disqualified Stock deemed 10 be
outstanding al any time far purposes of the Indenture will be the maximum amount that the Cnmpzmy and its Restricted Subsidiaries may become obligated ta
pay upon the maturity of, or pursuant 1o any mandatory redemption provisions of/such Disqualified Stack, exclusive of accrued dividends.

“Domestic: Subsidian'™ means any Restricted Subsidiary of the Company that was formed undeT the laws of the United States or any state of the
tinited Siates ar the District of Columbia or that guarantees ar otherwise pravides direct credit support for any tndebtedness of the Company.

“Equity Interests” means Capitul Sweck and all warrants, oplions or other rights to acquire Capital Stock (but excluding any debt security that is
convertible into, or exchangeable for, Capital Stock).

“Eguity Qffering” means a pubtic or private sale of Equity nietests ol the Company by the Company {(cther than Disqualified Swack and other than
to a Subsidiary of the Company).
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“Fvent of Loss™ means with respect to any propery ar asset (tangible or iatangible, real or personal) that has a Fair Markei Vatue of $20.0 million ar
maore, any of the following:

(1) amy 1oss, destneetton or damage of such property or agset;

(2} any institution of any proceedings for the condemnation or seizure of such property vr asset or for the exercise of any right of eminemt domain or
navigational servirnde; or

£]] any actual condemnation, scizure or taking, by exercise of the power of cminent domain or otherwise, of such praperty or assct, ar confiscation of
such property or asset or the requisition of the use ol such properly or asset.

“Excess Land” means {1) the approximately three acres in the aggregate of real property owned in fee by the Cornpany or its Restricted Subsidiaries
as of the date of the Indenture, located north of U.S. 90 in Biloxi, Mississippi and (ii) the approximuely 150 acres of real praperty owned in fee by the
Company or its Restricted Subsidiaries as of the date of the Indenture adjacent 1o the Company’s Casino and Casinoe Relaied Facility in Pompano Beach,
Flarida.

“Iixisting Indebiedness” means all Indebtedness of the Company and its Subsidiaries (other than Indebtedness under the Bank Credit Facility) in
existence on the date of the Indenture, until such amounts are repaid.

“Fair Market Value” means the value thas would be paid by o willing buyer to an unafiiliated willing seller in a tramsaction not involving disiress or
necessity of either party, determined in good faith by the Board of Direetors of the Company {unless otherwise provided in the Indenture).

“FF&E™ means funinure, fixtures and equipment used in the ordinary course of business in the operation of a Permitied Business.

“FF&E Financing™ means Indebteciness, the proceeds of which will be used salely to finance or refinance the acquisition or lease by the Company or
a Restricted Snbsidiary of FF&E.

“Fixed Charge Coverage Ratia™ means with respect to any specified Person for-any period, the ratio of the Consolidated EBITDA of such Person
for such period 1o the Fixed Charges of such Person for such period. In the event that the specified Person or any of its Restricted Subsidiaries incurs,
assumcs, guaranlees. repays, repurchases. redeems, defeases or otherwise discharges any Indebtedness (other than ordinary working capital borrowings) or
issues, repurchases or redeems preferred stock subsequent to the commencement of the period for which the Fixed Charge Coverage Ratio is being calculated
and on or prior to the date on which the event for which the caleulation of the Fixed Charge Coverage Ratio is made (the * Calcwlation Date™), then the Fixed
Charge Coverage Ratio will be caleulated giving pm farma effect {in accordance with Regulation S-X under the Securities Act) to such incurrence, assumption,
Guuranlee, repayment, repurchase, redemplion, defeasance or other discharge of Indebtedness, or such issuance, repurchase or redemption of preferred stock,
and the use of the proceeds therefrom, as if the same had oceurred at the beginning of the applicable four-quarter reference period.

In addition, for purposes of ealewlating the Fixed Charge Coverage Ratio:



(1)

(2)

3)

acquisitions that have been made by the specified Person or any of its Restricted Subsidiaries, including through mergers or consolidations. or any
Person or any of its Restricted Subsidiaries acquired by the specificd Person or any of its Restricléd Subsidiaries, and including all related financing
transactions and inchuding increases in ownership of Restricted Sitbsidiaries, during the four-quancr reference period o subsequent (o such reference
period and an or prior to the Calculztion Date, o that are to be made on the Cateulation Date, will be given pro forma effect (in accordance with
Regulation 5-X under the Securities Act) as if they had occurred on the first doy of the four-quarter reference period:

any Asses Sale or Event of Loss occurring during the four-quarter reference period or subsequent to such reference peried and on or prior to the
Caleulation Date will be given pro forma effeci (in accordance with Regulation S-X under the Securities Act) as if they had occurred on the first day
ot the four-quarter reference period;

any Person that is a Restricted Subsidiary on the Calculation Date will be deemed to have been a Restricted Subsidiary ai all times during such four-
quarter period;
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)

(3)

(1)

(2)

)

)

{3)

(6

any Person that is nol a Restricted Subsidiary on the Caléulation Date will be deemed net to have been a Restricted Subsidiary at any time during,
such [vur-quarter pertud; and

if any Indebtedness bears a fioating rate of inserest, the interest expense on such Indebtedness will be calcutated as if the rute in effect on the
Calculation Date had been the applicable rate for the entise peried {taking into account any Hedging Obligation applicable to such Indebtedness if
such Hedging Obligation has a remaining icrm as at the Calculation Date in excess of 12 months):

“Fixed Charges™ means, with respect to any specified Persun for any period, the sum, without duplication, of:

the consoliduted interes| expense of such Person and its Restricted Subsidiarics for such period, whether paid or accrued, inchuiding, without
liitation, amortization of debi issuance cosis and original issue discouny, non-cash interest payments, the interest component of any delerred
payment obligations, the interest component'of all payments associated with Capiial lease Qbligations, commissions, discounts and other fees and
charges incurred in respect of letter of credil or bankers' acceptance financings, and nei of the effect of all paymenis made or received pursuani o
Hedging Obligations in respect of imerest raves; plus

the consolidated interest expense of such Person and its Restricled Subsidiaries that was capitalized during such period: plus

any interest on indebtedness of another Person (hat is guaranteed by such Person or one of its Restricted Subsidiaries or secured by o Lien on assets
of such Person or one of its Restricted Subsidiarics, whether or not such Guarantee or Lien is called vpon {excluding any Campletion Gnarantee and
Keep-Well Agreement, but including any interest cxpense or interest compenent of any comparable debi service payments with respeet to any
Completion Guarantee/K cep-Well Indebtedness to the extent stich Completion Guarantee/Keep-Well indebtedness is actually being serviced by such
Person or any Restricied Subsidiary of such Person); plus

the interest portion of any deferred payment obligation; plus

an amozuni cqual o Y1 of the base rental expense {i.e., not any rent expense paid as a percentage of revenues) aitributable to such Person and its
Restricted Subsidiaries; plus

the amount of dividends payable by such Person and its Restricted Subsidiaries in respect of Disqualified Stock (other than such dividends
payable 1o such Restricted Subsidiaries).

“GAA P means generally acecpiod accounting principles set farthiin the opinions and prenouncements of the Accounting Principles Board of the

American Institule of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board or in such other
statements by such other entity as have been approved by a significant segment of the accounting profession, which are in effect from time to time.

“Gaming Auvthority” means any agency, authority, buard, burcau, commission, department, office or instrumentality of any nature whatsoever of

the United States federal or any foreign govemnment, any state, province or any city or ather political subdivision ur otherwise and whether now or hereafter in
existence, or uny officer o official thereof, with awthoriny o regulate any gaming operation {or proposed gaming operation) wwned, managed, or operated by the
Company or any of its Subsidiaries.

o

2)

“Gaming Laws™ means all apphicable provisions of all:

constitutions, lrealies, statules ar laws governing gaming operations (including without limitation card club casinos and pard-mutoel race tracks)
and rules, regulations and ordinances of any Gaming Authority:

governmental approvals, licenses, penmnits, registrations, qualifications ur findings of suiability relating to any ganing business, operation or
enterprise: and

arders, decisions, judgments, awards and decrees of any Gaming Auvsthority.
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“Government Securities™ means securities thal are marketable direcl obligalions isstied or unconditionally guzranteed by the United Siaies of
Americz or issued by any agency or instrumentality thereof for the timely payment of which its full faith and credit are pledged.

"“(uarantee” means 2 guarentce other than by endossement of ncgotiable instruments for collection in the ordinary course of business, dircct or
indirect, n any manner including, without limitalion, by way of a pledgce of asscts ar through letters of credit or reimbursement agreements in respect thercof,
of all or any part of zny Indebiedness {whether arising by virte of partnership amangements, or by agreements to keep-well, to purchase assets, goods,
securities or services, 1o fake or pay or 10 maintsin financial statemcent conditions or otherwise).

“Guarantors” means any Subsidiary of the Company that exccutes 2 Note Guarantee in accordance with the provisions of the Indenture, and its
respeclive successors and assigns, in each case, until the Nate Guarantee of such Persnn has been released in accardance with the provisions af the Indenture,

“Hedging Obligations™ means, with respaclin any specified Merson, the nbligations af such Person under:

(1) interest rate swap agreements (whether from fixed to tieating or from floating to fixed), interest rate cap agreements and interest rate collar agreements;
(2) other agreements or arranpgements designed 10 manage interest rates of interest rate risk; and
3) other agreements or arrangenents designed to protect such Person against fluctimions in cirrency exchange rates or commeodity prices.

“Holder” mcaps a Person in whose name a Note is registered.

“Indebtedness” means, with respect 1 any specified Person, any indebtedness of such Person (excluding accrued expenses and wrade payables),
whether or not contingent:

(n in respect of borrowed money:;

2) evidenced by bonds, noies, debeniures or simifar instrements or len.c'rs of credit (or reimbursement agreements in respect thercof);

(3) in respect of banker's acceptances; )

() represenling Capita) Lease Obligations and the balace of the deferred and unpaid of the purchase price of any property or services, excepl any such

balance that constitutes an accrved expense or trade payable and other than obligations relating to an operating lease of hote! roems or similar lodging
facilitics enicred into for the principa)l purposc of providing ledging at or near the site of a Casino, which facilities are reasonably expected to be
beneficial io the Company’s operating results:

(3} representing any Hedging Ohligations: and
(6) representing the maximum fixed redemption or repurchase price of Disqualified Stock of such Person,

if-and to the extent any of the preceding items {other than letters of credit and Hedging Obligations) would appear as a liabiliry upon a baiance sheer of the
specified Person prepared in accordance with GAAP. in addition, the verm “Indebtedness™ includes ald 1ndr'_:btcdnms of others secured by a Lien an any asset of
the specified Person, provided that, so Jong as such Indebledness is Non-Recourse Debtas'to the specified Persan {other than to the assels securing such
Indebtedness), the amount of such Indebiedness shall be equal 10 the lesser of (1) the amount of such Indebtedness or (i) the Fair Market Value of the assets
secuTing such Indebtedness on the date of determination and, to the extent not olheiwise included; the Guarantee by the specitied Person ot any Indebtedness of
any other Person. indebtedness shall be calculated without giving effect to the effects of Accounting S::m:l‘ards Codification Topic 815 and related
interpretations to the exteni such effecis would otherwise increase or decrease an amouni of Indebtedness for any purpose under the Indenture a5 a result off
accounting for any embedded derivatives created by the terms of such Indebtedness.
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Notwithstanding the foregoing, () a Completion Guarasiee and Keep-Well Agreement shail not constinsie Indebtedness, and (ii) Completion
Guarantee/Keep-Well Agreemens Indebiedness shall constitute Indebtedness.

“fndenture” means the indenmure goveming the Notes dated as of the date the Notes are originally issued, as amended or supplemented from time to
time.

“Initial Purchasers” means Credit Suisse Sceurities (USA) LLC, Wells Fargo Securities, LLC, Deutsche Bank Securities Inc., U.5. Bancorp
fnvestments, Inc. and Capital One Southcoast, Inc.

“hrvesimenis™ means, with respect 10 any Person, (1) aff dircet or indireet investments by such Person in other Persons (including Affiliates) in the



forms of loans (inchiding Guarantees or other obligations), advances or capital contribuiions {excluding commission, travel and similar advances to officers
and employees made in the ordinary course of business), (1) purchases o7 other acquisitions for cnrmdt:m\mn ‘of Indebiedness, Equity interests o other
securities, (3) the making by such Person or any Subsidiary of such Person of any payment pursuani o any Camp]enon Guarantee and Keep-Well Agreement
{but not the entering inté any Completion Guarantee and Keep-Well Agreement; or in respect of any Complétion Guarantee/K eep- Well Indebtedness and (4) all
other itemns that are or would be chassified as investments on a balance sheet prepared in m;cnrdancé with GAAP. If the Company or any Resiricted Subsidiary
af the Company sells or otherwise disposes of any Equity Interests of any direct or indirect Restricted Subsidiary of the Company such that, after giving, effect
to any such sake or disposition, such Person is no longer a Restricted Subsidiary of the Company, the Company will be deemed to have made an Envesiment
on the date of any such salé or dispasition equal to-the Fair Market Value of the Company's Investmerits in such Subsidiary that were not sold or disposed of
in an amount determined as provided in the final parugraph of the covenant described above under the caption “—Ceriain Covenants—Restricted Payments.™
The acquisition by the Company or any Restricted Subsidiary of the Company of a Persun Lhat holds an tnvestiitent in a third Person widl be deemed to be un
Investment by the Company or such Restricied Subsidiary it such third Person in an amount cquat to the Fmr Market Value of the Investments held by the
acquired Person in such third Person in an amount determined as pravided in the final paragraph of the covenant descnbed wbove under the caption ™

—Certain Covenants— Restricied Payments.” Except as otherwise provided in the Indenture, the amount of an Investment will be determined at the time the
Investment is made and withowt giving effect 1o subsequent changes in value.

“Lien™ means, with respect to any asset, any inorigage, fien (stalwtory or other), pledpe, charge, securily interesi or encumbrance of any kind in
respect of such asset, whether or not filed, recorded or otherwise perfected under applicable law, including any conditional sale or ather title retention
agreement, any lease in the naiure thereof, any option or other agreement ta 8¢l or give a'security interest in and any filing of or agreement 1o give any financing
suttemem under the Uniform Commercial Code {or equivalen statnes) of any jurisdiction.

“Moody s means Moody's Investors Service, Inc,

“Net Loss Proceeds” means the sggregate cash proceeds and Cash Equivalents received by the Company or any of its Resiricted Subsidiarics in
respect of uny Event of Loss (including, without limitatjon, insurance proceeds from condemnation awards or damages awarded by any judgment). net of:

() tie direct costs in recovery of such Nei Loss Proceeds, including, without limitation, legal, accounting, appraisal and insurance adjuster fees and
any relocation expenses incurred as a result thereof;

(2) amounts required to be applied to the repayment of Indebtedness, other than inlercompany. Indebtedness, sccured by a Lien on the asset or assets that
were the subjecs of such Event of Loss;

)] any taxes paid or payable as a resuli of the receipt of such cash proceeds, in each case taking into account any available tax credits or deductions
and-any 1ux sharing armangements; and :

(9 any reserve against any liabilities or indemnification oblipation associaled with such Bvent of Loss established in accordance with GAAP.
“Net Proceeds” means the aggregale cash proceeds and Cash Equivalents received by the Company or any oftits Restricted Subsidiaries in respect

of any Asset Sale {inchuding, without Jimitation, any cash or Cash Equivalents reccived upon the sale or other disposition of any non-cash consideration
received in any Asset Sale), net of:
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1) the direct costs relating 1o such Assel Sale, including, without limitition, legal, zccounting and investment banking fees, and sales conumissions,
and any relocation expenses incurred as a result of the Asset Sale;

2) amounts required 1o be applied to-the repayment of lndebtedness, olher than mlcruump.my Indebteilness, secured by a Lien on the asset or ussets lhat
were the subject df such Asset Sale:

3y laxes paid or payable as a result of the Asset Sale. in each case, after taking into account any available tax credits or deductions and any tax sharing
arangements; and .

{4 any reserve for adjusiment or indemnification obligations in respect of the sale price of such asset or assets eslablished in accordance with GAAP.
“Non-Recourse Debt” means [ndebiedness:

(n as to which neither the Company nor any of its Restricted Subsidiaries (a) provides credit support of any kind (including any undertaking,

agreement or instrument that would constitinte Indebtedness) ar (b) is directly or indirectly liable as a puarantor or otherwise: and

() as 1o which the lenders have been notified in writing that they will'not have any recourse to the stock or assets of the Company or any of its
Resiricted Subsidiaries (other than the Equity Interesis of an Unrestricted Subsidiary).

The foregoing notwithslanding, if the Company or a Restricted Subsidiary (x) makes a loan to an Unrestricted Subsidiary that is permitted under the
covenant described under the caption “—Certain covenants—Restricted Payments™ or 15 a Permitted Investment and is otherwise permitted 1o be incurred
under the Indenture or (y) executes a Completion Guarantee and Keep-Well Agreement for the benetit of an Unrestricted Subsidiary for the purpose of
developing, constructing, opening and operating a new Casine, Casino Hotel o1 Casine Related Facility or Completion Cuarantee/Keep-Well Indebtedness,



such actions referred 1o in the foregoing clauses (x) and (y) shall not prevent the Indebtedness ol an Unresq"iclcd Subsidiary to which such actions relate from
being considered Non-Recourse Debt, '

“Note Guaraniee” means the Guarantee by each Guaramor of the Companys abligations under the Indenture and the Notes, executed pursuant to
the provisions of the Indentre.

“Notes™ means the 8.875% Senior Subordinated Notes due 2020 issued by the Company. and any additional Notes and. following the Repistered
Exchange Otfer, any Exchange Notes issued in accordance with the Registration Rights Agreement.

“Obligutions™ means any principal, interest, penuliies, lees, indemnifications, reimbursements, damages and other liabilities payable under the
documentation governing any [ndebtedness,

“Permitted Business™ means, with respect Lo any Person as of the daie of the Indentire, any casino gaming or pari-mutuc) wagering business of
such Person or any business thas is relaied 1o, ancillary to or supponive of, connected with or wising out of the casino gaming of pari-mutiel wagerning,
tusiness of such Person (including, withowt limitatjon, developing and vperating lodging, diriing, amusenient, sports or entertainment facilities, transporiation
services or other related activities or enterprises and any additions or improvements thereto).

“Permitted Equity Holders™ means the lineal descendants of Bernard Galdstein and'lrene Goldstein (including adopted children and their lineal
descendants) and any entity a majority of the Equily Interests of which arc owned by such persons ar which was established for the exclusive benefit of, or the

cstate of, any of the foregoing.

“Permitted Investments™ means:

(1} any Investment in the Company or in a Restricted Subsidiary of the Company:

2) any [nvestment in Cash Equivalents;

(3) any Invesiment by the Company or any Restricted Subsidiary of lhc Company it a Person, if as a result of such Investment;
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(a) such Person becomes a Restricted Subsidiary of the Company; or

(b) such Person is merged, consalidated ov amalgamated with ot into, or transfers or conveys substamially all of its assets 1o, or is liquidated
into, the Company or a Restricted Subsidiary of the Company;

4) any investment made as a resuht of the receipt of non-cash consideiation from an Asset Sale or an Event of Loss Offer that was made pursuant 1o
and in compliance with the covenants described above under the caplions “—Repurchase at the Option of Holders—Asset Sales™ and ™
—Repurchase at the Option of Holders—Events of Loss,” respectively:

{5) any Invesiment made solely in exchange for, or out of or with the net cash proceeds of a substantially concurrent sale {other than fo a Subsidiary of
the Company) of, Equity Tnierests (other than Disqualified Stock) of the Company; provided such net cash praceeds from such sale of Equity
Interest are exciuded from clause (€)(2) of the first paragraph of the covenant described above under the caption "—Certain Covenants—Restricied

Payments;”

(6) any Investments recelved in comprumise or reselulion of (A) obligations uf trade creditors or customers that were incerved in the ordinary course of
business of the Company or any of its Restricted Subsidiaries, inchuding pursuant to any plun of reorganization or similar armingement or uther
disputes;

) [nvestments represented by Hedging Obligations:

(2) loans or advances to employees inade in the ordinary course of business of the Company or any Restricied Subsidiary of the Company in an

aggregute principal amowt not 1o exceed $250,000 in any fiscal year of the Company and $1.0 million in the aggregaic at any one time outstanding:

9) repurchases of the Notes;

{10) any guarantee of [ndebtedness permiited to be incuned by the covenant entitled *—Certain Covenants—Incumence of Indebtedness and [ssuance of
Preferred Stock™ other than a guaranice of Indebiedness of an Affiliate of the Company that is not a Restricied Subsidiary of the Company:

n any [nvestment existing on, or made pursuant to binding commitmennts existing an, the date af the lndenture and any Investment consisting of an -
extension, madification or renewal of any Investment existing on, or made purseant to a binding commitmem existing on, the date of the Indenture;
provided that the amount of any such Investment may be increased {a) as required by the terms of such lavestment as in existence on the date of the
Indenture or (b) as othenwise permitted under the Indenture;

(12) Investinents acquired after the date of the Indenture as a result of the acquisition by the Company or any Restricted Subsidiary of the Company of



(13)

()

another Person, including by way of 2 merger, amalgamation ar cansolidition with or inta the Company. or any of its Resiricted Subsidiaries ina
transaction that is not prohibited by the covenant described above iinder. the caption *—Certain Covenants—Merger, Consolidation or Sale of
Assets™ after the date of the Indenture 1o the extent that such Investments were not made in‘contemplation of such acquisition, micrger, amalgamation
or consolidation and werg in existence on the date of such acquisition, merger, amalgamation or consolidation;

Invesiments in Capri Insurance Corporation; and

OQualified Equity Investments (i) in an aggregate principal amount not to exceed $65.0 million or (i1) in an aggregate principal amaunt greater than
$65 miliion, provided that the following canditions are satisfied:

(a) the primary purpose for which such Invesimenl wus made was 10 finance or otherwise facilitate the development, construction or
acquisition of a facility (a "Qualified Facility™) that (A) is focated in-a jurisdiction in which the conduct of gaming using electranic gaming

devices is permilted pursuant o applicable law and (B) condiicts or, {ollowing siich developmeiit, construction or acquisition, will conduet
gaming utilizing electronic gaming devices or that is retated to, ancillary or suppanive of, connected with'or arising out of such gaming

business:
68
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{b) the pro forma Fixed Charge Coverage Ratio of the Conpany on the date of the Investment would have been greater than 2.50 o 1.00;
{c} none of the Permitied Equity Holders or any Affilizte of such Persons, other than the Company or its Subsidiarics, is a direct or indircct

(1

2}

)

(6)

)]
(8)

%

obligor, contingently or otherwise, of any Indcbtedness of such entity or a direct or indirect holder of any Capital Stock of such entily, other
than through their respeciive ownership interests in the Company: and

(d} at the time of the Investment, the Notes shall be rated at'least “B2™ by Moody’s Investor's Services, inc. and “B” by Standard & Poor's
Ratings Group or their respective successors {or, if either such entity or boih shall not make a rating of the Notes publicly'available, a
nationally recognized securities mting agency or agencies, as the case may be, selected by the Company).

“Permitted Junior Securities” means:

Equity Interests in the Company or any Guaranlor; and

debt seeurities that are sybordinated 10 all Senjor Debt and any debt securities issued in exchange for Senior Debt to substantially the same extent as,
or 10 a greater extent than, the Notes and the Note Guarantees are subordinated 1o Senior DDebt under the Indenire.

“Permitted Liens” means:
Licns on assels of the Company or any of its Restricted Subsidiaries securing Senior Debt;
Liens in favor of the Company or the Guaraniors;

Licns on prapenty of a Person existing at the time such Person becomes a Restricied Subsidiary of the Company or is merged with of into or
consolidated with the Campany or any Restricted Subsidiary of the Company; provided that such Licns were in existence prior 10 the contemplation
of such Person becoming a Restricted Subsidiary of the Company or such merger of consolidation and do not extend 1o any assc1s other than those of
the Person that becomes o Restricted Subsidiary of the Company or is merged with or into or consolidated with the Company or any Restricted
Subsidiary of the Company;

Liens on propeny (including Capital Stock) existing at the time of acquisition of the property by the Company or any Subsidiary of the Company;
provided that such Liens were in exisience prior to such acquisition and nat incurred in contemplation of such acquisition;:

Liens to secure the performance of slatutory obligations, insurance, surety or appeal bonds, workers compensation obligations. wnemployment
insurance or othes type of social secusity, performance bands or other obligations of a like nature incurred in the ordinary course of business
(including Liens to secure letiers of credit issued 1o assure pavment of such obligations);

Liens to seeure indebtedness (including Capita) Lease Obligations and FF&E Financing) permitted by clavse (4) of the second paragraph of the
cavenant entitled “—Cenain Covenants—Incumence of Indebtedness and [ssuance of Preferred Stock™ covering only the assets acquired with or
financed by such Indebiedness;

Liens existing on the date of the Indenture;

Licns for taxes, assessments or governmental charges or claims that we nut vet delinquent or that are being contested in good faith by appropriste
proceedings promptly insiituted and diligently concluded; prowvided that any reserve or other appropriate provision as is required in canformity with

GAAP has been made therefor:

Liens imposed by law, such as carriers’, wareheusemen’s, landlord’s and mechanics” Liens, in each case, incured in the ordinary course of



business;

(10) survey exceplians, easements or reservations of, or rights of others for, licenses, rights-of-way, navigational servitudes, sewers, electric lines,
telegraph and telephone lines and other similar purposes, or zoning orother
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restrictions as 1o the use of real properr} that were not incurred in connection with indebtedness and that do not in the aggregate maierially adversely
affect the valué of suid properties or materally impair their use in the operation of the business of such Person;

(11 Liens created for the benefit of (or 1o secure) the Notes {or.the Note Quaranices);
(12) Licns to secure any Permitted Refinancing Indebtedness permitied to be incurred under.the Indentare; provided, however, that:

(a) the new Lien is limited to all or part of the same property and assels that secured or, under the written agreements pursuant Lo which the
original Lien arase. could secure the original Lien (plus improvements and accessions lo, such property or proceeds or distributions
thereof); and

(b) the Indebtedness secured by the new Lien is nol increased W any amount greater than Lhe sum of (x) the outstanding principal amaunt, or,

if greater, commiited amoun!, of the Indebiedness renéwed, refitnded, refinanced, replaced, defeased or discharged with such Permitted
Refinancing tndebiedness and (y) #n amount necessary o pay any.fees and expenses. including interest and premiums, related 10 such
renewal, refunding, refinancing, replacement, defeasunce’ or discharge;

(13) Liens on insurance policies and proceeds thereof, ar wther deposits, 1o secure insurance premium finaneings;

(14 any interest or title of a lessar in property subject to any Capital Lease Oﬂligm?.ons or an operating lease or leases or subleases granted to athers not
interfering in any material respect with the business of the Company or any Restricied Subsidiary;

(13} Liens anising {rom filing of Uniform Commercial Code financing stutements as 2 preceutionary measure in connection with leases;

(16} bankers™ Liens. rights of selolT, Liens arising oul of judgrrerils or awaids nol coristititing an Event of Default and notices of fis pendens and
associuted rights related to 1itigation being contested in good faith by appropriate proceedings and for which adequate reserves have been made;

(1% Ltens en eash, Cash Equivalents or other property arising in connection with the deleasance, discharge or redemption of Indebtedness:

(18) Liens on specific jtems of inventory or other goods {and the proceeds thereof) of any Person securing such Person’s obligations in respect of bankers”
acceptances issued or created in the ordinary course of business {or the account of such Persen te facilitate the purchase, shipment or slordg,e of such
inventory or other goods:

(484} grants of sofiware and other 1echnology licenses in the ordinary course of business;

20) any charter of a Vessel, provided thal (a) in the good faith judgment of the Baard of Direciors of the Company such Vessel is nal necessary for the
conduct of the business of the Company or any of its Restricted Subsjdiarics as conducted immedialely prior thereto, (b) the terms of the chaster are
commercially reasonable and represent the Fair Market Value of the charter, and {c) the Person chartering the assets agrees to maintain the Vessel and
evidences such agreemeni by delivering such an undertaking to the trustee;

{21 Liens arising out of conditivnal sale, title retention, consignment or similar arrangements for the sale of goods entered into in the ordinary course of
business;
(22) Liens incurred in the ordinary course of business of the Company or any Restnicted Subsidiary oﬁhc Company with respeet 1o Indebtedness or

obligations that do not exceed $40.0 million at any one time culstanding:

{13y Liens {including extensions and renewals thereof) upon real or tangibte personal propenty acquired by any Person after the date of the Indenture;
provided that
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() any such Lien is created solely for the purpose of securing Indebtedness representing, or incurred to finance, refinance or refund, all costs
{including the cost of canstruction, tnstallation vr improvenyent) of the item of propeny subject thereto,

{b) the principal amount of the Indebtedness secured by that Lien does not exceed 1003%% of that cost,



(c) that Lien does not extend 1o or caver any other property other than that item of property and any improvements on that item, and

() the incurrence of that Indebtedness is permitted by the covenant described abmc under the caption “— Certain Covenants—Incurrence of
Indebtedness and Issuance of Preferred Stock;™

(24) Liens encembering property or assets of that Person under construction anising fom pmgrc:s or partial payments by thal Person or one of its
Subsidiaries relating to that property or assets;

(25) Liens encumbering customary mitial deposits and margin accounts, dnd other Liens incurred in the ordinary course of business and which are
within the generl parameters customary in the gaming industry: and

(26) Permuitted Vessel Liens.

“Permitied Refinancing Indebitedness™ means any Indebtedness of the Campany or any of its Restricted Subsidiaries issued in exchange for, or the
net proceeds of which are used to renew, refund, refinance, replace, defease or discharge other [ndébtedness of the Company or any of its Restricted
Subsidiaries {other than iniercompany Indebtedness); provided that:

(1) the principal smount (or acereted value, if applicable) oi' such Permitted Reiinancing [ndebiedness does not exceed the principal amount (or accreted
vahue, if applicable) of the Indebtedness renewed, refunded, refinunced, replaced, défeased or didcharged {plus al) accrued interest on the
Indebtedness and the amount of all fees and expenses, including premiums, incwred in connection therewith);

(2} such Permitted Refinancing Indebtedness has a final maturity date later than the final maturily date of, and has a Weighted Average Life 1o Matunity
that is {a) equal to or greater than the Weighted Average Life to Maturity of, the Indebtedness being renewed, refunded, refinanced, replaced, defeased
wr discharged or (b) more than 90 days after the final maturity date of the Notes:

3) if the Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged constitutes Subordinated Indebtedness with respect to the
Notes, such Permitied Refinancing [ndebtedness is subordinated in right of payment 1o the Notes on terms at least as favorable to the Holders of
Noles as those contained in the documentation governing the Endebtedness being renewed, refunded, refinanced, replaced, defeased or discharged;
and

(43 such Indebtedness is incurred either by the Company, a Guarantor or by the Restricled Subsidiary of the Company thal was the obhigor on the
Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged-and is guaranteed only by Persons who were obligors on the
Indebiedness being renewed, refunded, refinanced, replaced, defeased or discharged.

“Permitted Vessel Liens” shall mean mantime Liens on ships, barges or other vessels {or damages arising out of @ maritime 1ort. wages of a
stevedore, when employed directly by a person listed in 46 U.S.C. Section 31341, crew’s wages, salvage and general average, whether now existing or hereafter
arising and other maritime Liens which anse by operation of law during normal operations of such ships, barges or other vessels,

*Person™ means any individual, corporation, partnership, joint venture, association, joint-stock compary, trust, unincorporated erganization,
limited Yability company or government or other entity.

“Chealified Eqguity Investment™ means an Investment by the Company or any of its Restricted Subsidiaries, in the form of either a direct Investment
or the raking of payments pursuant to any Completion Guarantee and Keep-Well Agreement, in any entity primarily engaged or preparing 10 engage in a
Permitted Business; provided that the Company or any of its Restricted Subsidiaries at the time of the Investment {a) owns in the aggregate 2l least 35% of the
omstanding Voting Stock of such entity, or (b)i} controls the day-to-day paming operations of such entity pursuant to a wrilten agreement and (ii) provides or
has provided Development Services with respect to the applicable Qualified Facility.
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“Qualified Facility™ means a facility that {a) is Jocated in a jurisdiction in which the conduct of gaming using electronic gaming devices is permitted
pursuant to applicable law and {b) conducts or will conduct a Permitted Business.

“Qualifving Equity Interests™ means Equity Inlerests of the Company other than Disqualified Stock.
“Real Estate Options™ means (1) all options held by the Company or its Restricted Subsidiaries, directly or indirectly, as of the date of the Indeniure
for an amount, in cach case not exceeding $1.0 million to purchase ar lease land, and (2) all options acquired by the Campany, directly or indirectly, afier the

date of the indenture for an amount, in cach case, not exceeding $2.0 million, o purchase o lease land.

“Registration Rights Agreemen!” means that certain Repistration Rights Agrecment among the Company, the Guarantors and the Initial Purchasers,
dated as of the date of 1he [ndenture.

“Restricted Investment” incans an invesiment other than a Permitted Investment.

“Restricted Subsidiary” of a Person means any Subsidiary of the referent Persun that is noi an Unrestricted Subsidiary.
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“S&P" means Standard & Poor's Ratings Group.
“Senior Debt” means:

{1 all Indebtedness of the Company or any Guaranior autstanding under Credit Facilities, all Hedging Obligations, all Treasury Management
Armangements and all Obligations with respect to any of the foregoing:

{2) any other Indebtedness of the Company or any Guarantor pesmitted to be incurred under the terms of the Indenture, unless the instrument under
whith such Indebledriess is incurred expressly provides thut it is on a parity with or subordinated in right of payment 10 the Notes or eny Mote
Guarantee; and

(3 alt Obligations with respeet 10 the items listed in the preeeding clauses (1) and (2).

Notwithstanding anything to the eantrary in the preceding, Scnior Debt will notinchide:

(1) any liability for federai, stare, local or other laxes owed or awing by the Company or any Guarantor;
(2) any intercompany Indebtedness of the Company or any of its Subsidiaries 1o the Company or any of'its AfTiliates;
&3] Indebtedness far goods; maierials or services purchased in the ordinary course of business or Indehtedness consisting of trade payables or other

current Liabilities (other than any cerrent liabilities owing under the Bank Credit Facility or the currcm portion of any long-term Indebtedness which
would constitute Senjor Indebtedness but for'the operation of this clause (KD)H

{4} the portion of any Indebledness that is incurred in violation of the indesiture; provided that Indebiedness under a Credit Fucility will not cease to be
“Senior Debt™ by virtue of this clause (4) if it was advanced on the basis of an officers’ certificate 1o the effect that it was permilted to be incurred

under the indeniure:;

(5) Indebtedness which, when incurred, is without recourse 1o the Company or the Guaraniors or any unsecured claim arising in respect thereof by
reason of the application of Scetion 111 1{b){(1) of Titke 11, LS. Code; or

(6} Indebiedness of the tvpe described in clause (A) of the definition of “Indebtedness™.

“Significant Restricted Subsidiary ™ means any Restricted Subsidiary that is (i) 8 guarantor of the Company’s Obligations under the Bank Credit
Facility or any other Credit Facility and {ii) is not prohibited from guaranieeing the Notes under any applicable Gaming Laws or by any Gaming Authority.

“Significant Subsidiar™ means any Restricted Subsidiary that would be'a 'significant subsidiary™ as defined in Article 1, Rule 1-02 of
Regulation S-X, promulgated pursuant to the Securities Act, as such Regulation is in effect un.the date of the Indenture.

n
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“Special Interest” has the meaning assigned 1o that term pursuani to the Regisiration Rights Agreement.

“Stated Maturity™ means, with respect to any installment of interest of principal on any series of Indebtedness, the date on which the payment of
interest or principal was scheduled 1o be paid in the documentstion governing such Indebtedness as of the date of the indenture. and will not include any
contingent obligations to repay, redeem or repurchase any such interest or principal prior to the datc originally scheduled for the paymemt thereof,

“Sulordinated Indebtednesy™ means any Indebtedness that is subordinated in right of payment to the Notes or a Note Guamntee; provided,
however, that no [ndebtedness will be deemed to be subordinated in right of payment to the Notes or any Note Guarantee solely by virtue of being unsecured or
by virtue of being secured on a junior priority basis or by virtuc of not having the benefit of any guaraniee.

“Subsidiary” means. with respect to any specified Person:

i any corporation, association or other business entity of which more than 50% of the 101l voling power of shares of Capital Stock entitied {without
regard to the occurrence of any contingency and after giving effect 10 any voting agreement or stockholders’ agreement that effectively transfers voting
power) 1o vote in the election of directors, managers or trustees of the corparation, association or other business entity is at the time owned or
controlled, directly or indirectly, by that Person or one or more of the ather Subsidiaries of that Person (or a combination thereof); and

(2) any partnership or limited liability company of which (a) more than 30% of the capilal accounts, disiribution rights, total equity and voting
mterests or general and limited parinership interests, as applicable, are owned or controlled, directly or indirectly, by such Person or ene of more of
the other Subsidiaries of that Persen or a combination thereof, whether in the form of membership, general, special or limited partnership interests or
otherwise, and (b) such Person or any Subsidiary of such Person is 8 controlling general partner or otherwise controls such entity.

“Transaction Cosis” means the fees, costs and expenses payable 'y the Company in connection with any indebtedness or refimancing of
Indebtedness permitted to be incurred or refinanced pursuant to the covenant described above under the caption *—Cenain Covenants—Incurrence of
Indebtedness und lssuance of Preferred Stock™ or by Scetion 7.1 of the Bank Credit Facility,



“Treasury Mmmgcmem Arrangemen(” means any agrcement or other arrangement gowmmg tlu. provision of treasury or.cash management
services, inctuding deposit accounts, overdrafl, credit or debit'card, funds tansfer, dutomated clcannghouae zero balance accounts, retumed check
concentration, controlled disbursement, lockbox, account reconciliation and repanting and trade finance services and other cash management services.

»Treasuny Rate” means, as of any redemplion date. the yicld to maturily as of such redemption date of United States Treasury secusities with a
constant marurity {as compiled and published in the most recent Federal Reserve Statistical Release H.15 (519) that has become publicly available at least two
business days prior to the redemption date {or. if such Statistical Release is no longer published, any publiciy available sowrce of similar maikel data)) maost
nearly equal to the period from the redemption date o June 15, 2016, providéd, howéver that if the period fruny the redemption date 10 June 15, 2016 is less
than one year, the weekly average yield on actually traded United Slates Treasury securities adjusted 10 a’conslam maturity of one year will be used.

“Unresiricied Subsidiary” means

(1) initially the following Subsidiaries of the Company: IO0C—Nevada, LLC: ASMI Managcmcm 1nc.; Capri Air, Inc.; Capr Insurance Corporation;
Casino America, {nc.; I0C Mississippt, Inc,; I0C—Coahoma, Inc.; IOC—PA, L.L.G.; IOC Development Company, LLC; 10C
Manufacturing. Inc.; 10C Piusburgh, Inc.; 1sle of Capri Casine Colorado, Inc; lile of Capri of Jei{Terson County, Inc.; Isle of Capri of
Michigan LLC; JPLA Pelican, LL.C; Lady Luck Gaming Cnrpcmuon and its subsidiaries; Lady Luck Gulfport, Inc.; Lady Luck Vicksburg, Inc.;
Riverboat Corporation of Mississippi—Vickshurg; Pompano Park Heoldings, L.L.C_; I0C—Cameron, LLC; CSNO, L L.C.; LRGP Holdings,
L.L.C.; Iste of Capr Bahamas Holdings. Inc. and Isle of Capri Bahamas, Ltd:; and

2) any Svbsidiary of the Company ihat is designated by the Board of Directors: of the ‘Company as an Unrestricted Subsidiary pursuant 1o a
resolution of the Beard of Directors, but oaly to the extent that such Subsidiary:
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(a) has no Indebledness other than Non-Reconrse Deht;
(h except as permilted by the covenant described above under the caption “~—Certain Covenants—Transactions with AfTiliates.” is not party

o any agreemenl. contract, arrangement or understanding with the Company or any Reswricted Subsidiary of the Company unless the
terms of any such agreement, contract, armangement or understanding are nw less favorable o the Company or such Restricted Subsidiary
than those that might be obtained at the time from Persong who are not Afliliates of the Company:

() 15 u Persom with respect to which neither the Company nor any ol its Restricied Subsidiarics has any direet or indirec obligation (a) 10
subscribe for additional Equity Iniercsts or (b} to maintain or preserve such Person’s financial condition or to cause such Person 1o achicve
any specified levels of operating results; and

(<) has not guaranteed or otherwise directly or indirectly provided credil support for any Indebtedness of the Company or any of its Restriied
Subsidiaries; .

provided, however, that the Company or any of its Guarantors may enter into a Completion Guarantee and Keep-Well Agreement for the benefit of an
Unrestricted Subsidiary, or may incur Completion Guaraniee’Keep-Well Indebtedness, for the purpose of such Unresiricted Subsidiary developing,
constructing, opening and operating a new Casino, Casino Hortel or Casine Related Facility, and the execution and performance (3if such performance is
permitted under the covenant described under the heading *—Certain Covenants—Restricted Payments”) of such Completion Guarantee and Keep-Well
Agreement or Completion Guaruntee/Keep- Well [ndebtedness shall not prevent a Subsidiary from becoming or remaining an Unresiricted Subsidiary.

Fessel” means any riverboal or barge, whether vwned ar acquired by the Company or any Restrivied Subsidiary un or afler the dale of the
Indemure, usefu) for guming, sdminisiatve, enertainment or any other purpose whatsoever.

‘oting Stock” of any specified Person as of any date means the Capital Stock of such Person that is at the time cntitled to vote in the election of the
Hoard of Dlmclors of such Person.

“Weighted Average Life to Maturity” means, when applied 1o any [ndehtedness at any date, the number of years obtained by dividing:

(13] the sum of the products abtained by multiplying (2} the amount of each then remaining installmen, sinking fund, serial maturity or other required
paymenis of prncipal, including payment at final matunty, in respect of the [ndebiedness, by {b} the number of vears (colculated to the nearest one-
iwelfth) that will elapse between such date and the making of such payment: by

2) the then outsianding pincipal 2mount of such indebledness.

74

Table of Contents

CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS



General

The following is @ summary of certain LS. federal income tax cansiderations relating 1o the pitrchase, ownership and disposition of an exchange
note scquired pursuant to the exchange offer. For pumposes of this discussion, a *U.S. Holder” means a beneficial owner of an exchange note that, for U.S.
tederal income tax purposes, is cither:

» 3 citizen ar resident alien individual of the United Suaes;
*  acomporation (including for this purpose any other entity treated as'a corporation for U.S. federal income 1ax purposes) created or organized in
or under the laws of the United States or any State thereof or the District of Columbia;

e anpestate the invome of which is subject to U.S. federal income taxation regardless of its source: or

s atrust (i) that is subject to the primary supervision of a count within the United States and under the conteol of one or more “United States
persons” (as defined for LS. federal income tax purposes), or (i) that has a valid election in effect under applicable U.S. Treasury regulations
to be treated as a “United States person.”

A non-U 8. Hulder means a beneficial owner of an exchange note that, for U.S. federal income tax purpeses, is an individual, corporation {inchuding
for this purpose any other enrity treated as a corporation for U.S. federal income tax purposes).-trust or estate that is nota U.S. Holder.

This summary is based on provisions of the Internal Revenue Code of 1986, as amended {the “Code™, Treasury regulations issued thereunder, and
administrative and judicial interpretations thereof, all as of the date of this.prospectus and all of which are subject to change or differing interpretation (perhaps
retroactively), and is for general information only. This summary addresses only holders whi hold the exchange notes as capital assets within the meaning of
Section 1221 of the Code {gencrally, property held for investment) and does not represent a detailed description of the U.S. federsf income tax consequences to
holders of the exchange notes in light of their particular circumsiances. In addition, it does - not represent 2 detailed description of the U.S. federal income tax
consequences applicable to holders of the exchange notes that arc suhject to special treatient under the U.S. tederal income tax laws, including, without
limitation, taxpayers subject to the alternative minimum tax. U.S. expatriates, financial institutions, partnerships or other pass-through entities, ot investors in
such entities, individual retirement and ather tax defened accounts, dealers and wraders in securities or currencies, insurance companzes, lax-excmpt
arganizalions, persons holding the exchunge notes as pani of a conversion, consiructive sale, wash sale or other integrated transaction or a hedge, straddle or
synthetic security, and 1.S. Holders whose functional currency is other than the U.S. doilar, We cannot assure you that 2 change in law will not alter
significantly ihe tax considerations that we deseribe in this summary,

172 U.S, or non-U.S. parnership (including for this purpose an entity or arrangement treated as a partnership for U.S. federal income tax purposes)
holds the exchange notes, the tax treatment of @ partner generally will depend upos the status of the partoes, the activities of the partnership and certain
determinations made at the partner level. Non-U.S. partnerships also generally are subject to special tax documentation requirements.

We have not and will nar seck any rulings or opinions from the [nternal Revenue Service (*IRS™) or opinions from counsel reganding the matters
discussed below. There can be no assurance that the IRS will nat take-positions concersing the 1ax consequences of the acquisition, ownership or disposition.
of the exchange notes that are different {rom those discussed helow.

Y ou shoeld consult your own 1ax advisor concerning the particular U.S. federal income tax and other U.S. federal tax {such as estate and gift)
consequences 10 you resulting trom your ownership and disposition of the exchange nites, as well as the consequences 1o you arising under the laws of any
other taxing jurisdiction.

The Exchange Offer

The exchange of your ald notes for exchunge notes pursuant to the terms of the exchange offer should not be a taxable event far U.S. federal income
tax purposes. Consequently, your initial 1ax basis in an exchange note should be equal
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to your adjusted tax basis in the old note at the time of the exchange or such old note tor the exchunge note. In addition, your holding period for an exchange
note should include your helding peried tor the old note exchanged for such exchange note.

Contingent Payments

In certain circumstances (as described in *Description of Notes—Optional Redemption™ and “Description of Notes—Repurchase at the Option of
Holders—{Change of Controi”), we may be obligated to pay you amounts in excess of the stated interest and principal payable on the exchange notes. The
obligation to make such payments may implicate the provisions of Treasury regulations relating to “contingent payment debt instruments.” Under applicable
Treasury regulations, the possibility of such amounts being paid wilk not cause the exchange notes 1o be wregted as contingent payiment debi instruments if there
is only a remote chance that these coniingencies will occur or if such contingencics are considered to be incidental. If the exchange notes were deemed 10 be
contingent payment debt instruments, you might, amoag other things, be required 10 treat any gain recognized on the sale or other disposition of an exchange
note as ordinary income rather than as capital gain, and the timing and amount of income inclusion may be differem from the consequences discussed herein.
Although the matter is not free from doubt, we intend 10 1ake the position thai these contingencics are remote or incidental and therefore the exchange notes are



nol subject to the mlcs gmcming comingem pa) ment debt in‘,trumenrs Cur delcnﬁinatiun will be binding on you untless you cxp[icir_ly discloscona ‘ila!cmenl
different. Assum:ng our pummn is respecled, any amounts ]Jdl(.l oy U S. Holder. pul‘\u‘inl w d.ny such rudt.mplmn or repuschase, as dpp]lt_dble. would be
tiaxable as deseribed below in *—U.$. Holders—Dispositions,” and any payrients of $pecial’ Interest in the event we do not comply with our obligations
under the regisiration rights agreement shovtd be taxable as additional ultlmary income when n.ccwed ar acerued, in accordance with such holder’s regular
method of 1ax accounting for U.S. federal income 1ax purposcs. Any amounts paid to a non-U.S. Holder pursuam to any such redemption or repurchase, as
applicablc, would be subject 10 the rules deseribed below in “—Non-1.5, Holders—Dispositions,” -and any payments of Special Inierest may be Ireated as
interest subject 1o the rules described below in *—Non-U.S. Holders—Intcrest” o as other income subject fo U.S. federal withholding tax. Non-U.S. Holders
that are subject to U.S, federal withholding tax should consult their tax advisors us to whether they can obtain refunds for al) or any portion of any amount
withheld. It is possible, however, that the RS may take a contrary position fom that dcsqﬁbcd above, in which case the tax consequences to you could differ
materialiy and adversely from those desciibed below. The remainder of this disclosure assumes. that the exchange notes will not be treated as contingent
payment debt instruments.

LLS. Holders

Interest. The old notes were not issued with original issue discount for 1.5, federal income tax purposes. Therefore, a U.S. Holder will have
ordinary inferest income equal 10 the amount of interest paid or acerued on an exchange note, includable in accordance with the holder's regular method of tax
accounting for U.S. federal income lux purposes,

Dispositions. Generally, a sale, exchange (cxeept as discussed ubove), redemption, retirement or.other iaxable disposition of an exchange note wilk
result in capital gain or loss equal 1o the difference, if any, berwceen the amount realized on the disposition {exciuding amounts anributable to acerued and
unpaid interest, which, as deseribed above, will be taxed as ordinary income 1o the extent not previously: included in gross income by the U.S. Holder) and the
1L.S. Holder's adjusted tax basis in the exchange note. A U.S. Holder’s adjusted tax basis for detérmining gain ar loss on the dispesition of an exchange nate
generilly will equal the purchase price of the old nate exehanged for such cxchange note, réduced by. amomz.lble bond premitm to reduce interest on the old
note, Such gain or loss will be lonp-tenm capital gain or loss if the exchange note is held for more than ane year as of the time of the disposition, Long-tenn
capiial gains recognized by certain non-corporate U.S. Holders, including individuals, will generaily be subject 10 a'reduced rate. The deductibility of capital
losses is subject to limitations. U.S. Holders should consult their tax advisors rcgarding the treatment of capital gains and losses,

Non-U.S. Helders
fiterest. The United States generatly imposes a 30% w1thhnldmg, tax un payments of interest to non-U.S. persons. The 30% (or tower applicable

treaty gate) U.S. federal withholding tax will not apply to a non-1L.5. Holder in respect of any payment of interest on the exchange notes that is not effectively
conneeted with the conduct of a U.S. wrede or business provided that sueh non-4.8. Holder:

»  does not actually or constructively own [ 0% or more of the total combined vating power of all classes of our voting stack within the meaning of
the Code and the LS. Treasury regulations;
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* isnot a contralled foreign corparation that is related to us actually ar constructively thrugh sufficient stack ownership;

*  is not a bank whose receipt of interest on the exchange notes is described in section 881(c){3)A) of the Code (i.e., interest received by a bank an
an extension of credit made pwrsuant fo a loan agreement entesed into in the ordinary course of its trade or business): and

*  (a)provides identifying information (i.e.. name and address).1o s or our paying agent on IRS Form W-8BEN (or successor form), and
certifies. under penally of perjury. thal such non-U.8. Halder is nit 3 1.3, person, (b} a financia) inslitution holding the exchange otes on
behalf of such non-U.S. Holder cenifics, under penalty of perjury, that it has received the applicable IRS Form W-8BEN (or successor form)
from the beneficial owner and provides us or owr paying agent with a copy or (c) holds its exchange note directly through a “qualified
intermediary™ and ceitain canditions are satisfied.

1 a non-U.5. Holder cannot satisfy (he requiremenis described above, payments of interest made 10 such non-U.5. Halder will be subject 1o the 3096
U.8. federat withhalding tax. unless such non-U.S. Holder provides us with a properly executed (i) IRS Form W-8BEN (or successor form) claiming an
exemption from or reduction in withholding under the benefit of an income tax treaty or (i) [RS Foﬁn W-8ECI (or successor form) stating that interest paid on
the exchange note is pot subject to withholding tax because it is effectively connected with such non-U.S. Holder's conduct of a trade or business in the United
Siates.

If a non-U.S. Holder is engaged in a trade or business in the United States and interest on the exchange notes is effectively connected with the conduct
of that trade or business (and, i required by an applicable income tax ireaty, is atiributable o a permanent establishment in the United States maintained by
such non-U.5. Holder), such non-U.S. Holder, although exempt from the 30% withholding 1a% {provided the non-U.S. Holder supplics appropriate
‘eertification), generally will be subject to U.S. federal income tax on that interest un 2 net income basis in the saine manner as it such nan-U.S. Holder were a
“Uni[gd States person” as defined under the Code. In addition, if a non-1.5! Holder is a non-11.S. carporation, it may be subject Lo a branch prufits tax equal
10 30% (or lower applicable treaty rate) of its ¢camings and profits for the taxable year, subject 1o adjusiments, that are effectively connected with the conduct by
it of a rade or business in the United States. For this purpose, cffectively connected interest on the exchange notes will be included in camings and profits.



Dispasitions. Any gain realized on the disposition of an exchange note by a non-U.S. Holder (other than any amount allocable to accrued and
unpaid interest, which is 1axable as interest and may be subject fo the rules described above under “—Interest”) generally will not be subject to U.S. federal
income.or wn.hholdmg tax unless (i) that gain is effectively connecied with the non-L1.S. Holder's conduct ofa trade or business in the United States {and, if
required by an income tax treaty, is attributable (o a LS. permanent establishment maintained by such non U.S. Holder), or (ii) such non-U.S. Holder is an
individual who is present in the United Siates for 183 days or more in the taxable year af that dispositon and certain other conditions are met,

If a non-U.S. Holder's gain is effectively connecied with such non-U:S. Holder's U.S. trade or.business (and. if required by an applicable income
tax treaty, is attributable 1o a UL.S.-permancnt establishment maintained by such non-U'S. Holder), such noh-U.5. Holder generally will be required to pay
U.S. federal income izx on the net gain derived from the sale in e same manner as if it were a “United Stotes person” as defined under the Code. If such a
non-U.S. Holder is a corporation, such non-U.S. Holder may alsu, under centain circumsiances, be subject 10 a branch profits tax at a 30% rate (or lower
applicable treaty rate). I a non-U.S. Holder is subject to the 183-day rule described above, such non-U.5. Holder generally will be subject to U.S. federal
income tax ut a flat rate of 30% (or 2 reduced rate under an applicable treaty) on the amount by which capital gains allocable to U.S. sources (including gains
from the sale, exchange, redemption, retirernent or other taxable disposition of the exchange note) exceed capital [osses allocab[c to U1.5. sources, even though
the noit-U.S. Holder is not considered a resident alien under the Code.

Information Reporting and Backup Withholding

In general, information reporting requirements apply to interest paid to, and to the procecds nt'a sale or other disposition (inclnding a redemption) of
an exchange note by, cenain U.S, Holders. In addition, backup withholding {cwently at a rate of 28%) may apply to a U.S. Holder unless such holder
provides a correct 1axpayer identification number and otherwise complics with applicable requirements of the backup withholding rules. Backup withholding

generally does not apply 1o payments maie to cértain exempt U.S. pérsons. |
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In general, a nan-LL.S. Holder will not be subject to backup withholding and information reparting, with respeci to payments of interest that we make
10 such holder provided thai we have received from such holder the centification described above under “—Non-U.S. Holders—Interest” and neither we nor
our paying agent has actual knowledge or reasan to know that you are a LLS. Holder. However, we or our paying agent may be required to report to the IRS and
the non-U.S. Holder payments of interest on the exchange notes and the amount of tax, if any, withheld with respect to thosé payments. Copies of the
information returns reporting such interesi payments and any withholding may also be made available to the tax authorities in'the country in which the non-
U.S. Holder resides under the provisions of a treaty or agreement.

Payments of the proceeds ot a sale or other disposition (including a redemiption) of the exchange notes inade to or through a non-U.S. office of non-
U.5. financial intermediaries that do not have certain enumerated connections with the United States generally will not be subjeet 1o information reporting or
backup withholding. In addition, a non-U.5. Holder will nat be subject 1o backup witkholding or information reporting with respect 19 the proceeds of the sale
or other disposition of an exchange rote within the United States or conducted through non-U.S. financial intermediaries with eeriain chumerated connections
with the United States, if the payor. receives the certification described abave under “—Nan-U.8. Holders—Interest” or such holder otherwise establishes an
exempiion, provided that the payor does not have actual knowledge or reason 1o know that the non+ U S. Holder is a United States person or the conditions of
any other exemption are not, in fact, satisfied.

Buckup withholding is not an additional mx. Any amounts withheld wnder the backup withholding rules will be ailowed as a refund or credii against
" g holder’s U.S. federal income tax Hability provided the required information is furnished by such alder to the IRS in a timely manner.

Recently Enacted United States Legislatien

United States legislation enacied in 2010 generally imposes 2 1lax of 3.8% on the “net investment income™ of certain individuals, wusts and estates for
tuxable yeurs beginning afler December 31, 2012, Amony other items, net investment income generally includes gross income tTom interest and net guin
attributable to the disposition of certain property (such as an exchange note), less certain deductions. Holders shonld consult their own tax advisors regarding
the passible implications of this legislation in their paicular circumstunces.

Additionally, United States icgislalion enacted in 2010 significantly changes the reporting requiremenis imposed an certain non-U.S. persons,
including cerlain foreign financial instituuons and investiment funds. In general, 2 3% withholding tax could be'imposcd on payments made (o any such non-
V.8, person unless such non-U.S. person complies with certain reponting requirements regarding its direct and indirect United States shareholdérs and/or
United States accountholders. Such withholding could apply 10 payments regardless of whether they are made to such non-U.S. person in its capacity as
holder oi' an exchange note or in o capacity of holding ¢ exchange note for the acetunt of another. These rules tpply generally 1o debt instruments issued after
March 18, 2012, howcver, the JRS recently issued proposed regulations, that if finalized, would exempt from these rules any debt instument that is
outstanding an January |, 2013 {and not materially modified on or after January 1, 2013). In addition, although these rules currently would apply o
applicable payments made on or after January i, 2013, the proposed regulations provide (hat the withholding provisiens described above would apply
generally 10 pavments of interest on debt securities made on or after January 1, 2014 and to payments of gross proceeds from a sale or ather disposition of debt
securities on or after January 1, 2013. The propased regulations described above will not be effective until they are issted in heir final form and, as of the
date hereof, i1 is not possible to determine whether they will be finalized in their current form or at alt. Holders should consult their tax advisors regarding these
withhotding provisions.
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PLAN OF DISTRIBUTION.

Each broker-dealer that receives exchange netes for ts own aceemt pursuan 10 the exchange offer must acknowledge that it will deliver 8 prospectas
{n conneclion with any resale of such exchange nates. This prospectus, as it may be amended or supplemented from time o time, may be used by a broker-
dealer in connection with resales of exchange notes received in exchange for old notes where such old notes were acquired as a result of market-making
activities or other trading activities. We have agreed that, for a period of 180 days atter the expiration time of the exchange offer, we will make this prospectus,
as amended or supplemented, available to any broker-dealer for use in connection with any such resale. In addition, until Jamery 1. 2013, atl dealers
eftecting transactions in the ¢xchunge notes iay be required to detiver a prospectus.

We will not receive any proceeds from any sale of exchange notes by broker-dealers. Exchange notes received by broker-dealers for their own acconnt
pursuant to the cxchange offer may be sold from time to time in onc or more transactions iy the aver:the-counter market, in negotiated transactions, through the
writing of options on the exchange notes or a combination of such methods of sesale, at market prices prevailing ai the time of resale, at prices related o such
prevailing market prices o7 at negotiated prices. Any such resale may be made directly to purchasers or to or through brokers or dealers who'may receive
campensation in the form of commissions or concessions {rom any such brokiée-dedler.at the purchasers af any such exchange notes. Any braker-dealer that
resells exchange notes that were received by it for its own account pursuant 1o the exchange offer, and any brisker or dealer that participates in a distribution of
such exchange notes may be deemed to be an “underwriter” within the meaning of the Securities Act, and any profit on any such resaie of exchange notes and
any commission ar concessions received by any such persons may be deemed 10 he underwriting compensation under the Securities Acl. The letter of
transmitial siates that, by acknowledging that it will deliver and by delivering a prospecius, 1 broker-dealer will not be deemed 1o admit that it is an
“underwriter” within the meaning of the Securities Act.

For & period of 180 days after the expiration time of the exchange offer we; will promptly send additional copies of this prospectus and any
amendment or supplemnent to this prospectus to any broker-dealer that requests such documents in the letter of transmitta). We have agreed to pay all expenses
incident to the exchange offer (including the expenses of one counsel for the holders of the notes) other than commissions or concessions of any brokers or
dealers and will indemnify she holders of the notes (including any broker-dealers) against ceriain labilities; including liabilities under the Sccurities Act.
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LELGAL MATTERS
Mayer Brown LLP, Chicago, Winois, will pass upon cerluin legal matters relating 1o the exchange offer.

EXPERTS
The consolidated financial statements oI 1sle of Capn Casinos, Ine. appearing in Isle of Capri Casinos, inc.'s Annual

Report {Form 10-K} for the year ended April 29, 2012 (including the schedule appearing therein) and the effectiveness of Isle of Capn Casinos, Inc.'s internal

contrel over finuncial reporting as of April 29, 2012, have been audited by Ernst-& Young LLP, independent regisiered public accounting firm, as set forth in

its reponts thereon included therein, and incomorated herein by refercnce. Such consolidated tinancial statements have been incorporated herein by reference in

reliance upon such reports given on the authority of such firm as experts in'aceounting and auditng.

WHERE YOU CAN FIND MORE INFORMATION
We {ilc annual, quarterly and current reports, proxy stalements and other information with the Commussion. You may read and copy the reports,
siatements and other information at the Commission’s public reference reom a1 100 F Street, NLE., Washington. D.C. 20349, Y ou can request copics of these
documents by writing 1o the Commission but musi pay photacopying fees. Please call the Commission at 1-800-8EC-0330 for further information on the

operation of the public reference rooms. Qur Commission filings are also avatluble to the public vn the Commission™s Internet website { Atip:fvwwosec.gov).
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OFFER T} EXCHANGE



Al outstanding $350,000,000 principal amount of
8.875% Senior Subsordinated Notes due 20240 issued August 7, 2012

for
$350.000,600 principal amount of

8.875% Senior Subordinated Notes due- 20240, which have heen
registeved under the Séeurities Act of 1933, as amended

Prospectus

Octaber 3, 2012

Uintil January 1, 2013, all dealers that eflecs transactions in the exchange nétes; whether or not particigating in this exchange offer, may be required
to deliver a prospectus. "['his is in addition to the dealers’ obligation to deliver a prospectus when acting as undenvriters and with respect to their unsold
allotmenis or subsemiptions.




As filed with the Securities and Exchange Commissien on October 14, 2012,
Registration No. 333 -

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washingten, XC 20549

FORM S-8

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

ISLE OF CAPRI CASINOS, INC.

{Exact name of rcgistrant as specitied in its charten)

Delaware 41-1659606
{Seate or ather jurisdiction of incorporation or organization) (RS, Employer denification NoJ)

&00 Emerson Road, Suite 300
St. Louis, Missouri 63141
(314} 8139200
{Address of Principal Executive Offices)

ISLE OF CAPRI CASINOS, INC. AMENDED AND RESTATED 2009 LONG-TERM STOCK INCENTIVE PLAN
{Full title of the Plan}

Edmund L. Quatmann, Jr.
Chief 1ega) Oflicer
600 Emerson Road, Suite 300
St. Louis, Missouri 63141
{Name and Address of Agent For Service)

(314) 813-9200
{'Telephone Number, Including Ares Code, of Agents For Service)

Indicate by check mark whether the repistrant is a large accelerated filer, an aceelerated filer, o non-accelerated filer, or a smalier reporting company. See the
et 7 L 5 aa, 3 ’ in, ] ar Pa
definitions of “large nccelerated filer,” “accelerated filer” and “smaller reporting company™ in Rute §2b-2 of the Exchange Act.

Large aceelerated filer O Accelerated filer X

Non-sceelerated filer O - . Snuiller reporting company O
{D}o not check if a smaller reporiing company)

CALCULATION OF REGISTRATION FEE

Propuscd Proposcd
Amount fa Marimuom Marimum
Tite of Securities To Be Be Offering Price Aggregate Amaunt of
Repistered Rugisterad(1) Per Share Offering Price Registration Fee
Common Stock, par value $0.01 per share 1,750,000 3§ 62002 3 10,830,000(2) § 1,479,954

(1) Upon the filing and elTectivencss of this Regisiration Statement on Form S-8, the 1o1al number of shares of Common Stock registered pursuant to the
Isle of Capri Casinos, Ine. Amended and Restated 2009 Long-Tenm Stock Incentive Plan will be 2,750,000, plus any shares of Corunon Stock
remaining for issuance under the Registrant’s prior Jong-term incentive plans. This Registralion Statement shall, in accordance with Rule 416 (a)
under the Securities Act of 1933, as amended {the “Securiies Act™), alsu be deemed 10 cuver such additonal Common Siock as may be issued 10
prevent dilution resulting from stock splits, stock dividends or similar transactions.

(2} Estimated solely for the purpose of caleulating the regisirtion fee pursnant to Rule 437(c) and Rule 437(h) under the Securitics Act and based upan
the average of the high and low prices of the Registrant’s Common Stock as reporied on the Nasdaq Global Select Market on October 19, 2012,



INTRODUCTION

Pursuant 1o General Instruction E to Form S-8, the coments of Isle of Capri Casinos, Inc.’s Registration Staiement on Form S-8, File No. 333-
163543, is incorporated herein by reference except to the extent supplemented, amended or superseded by the information set forth herein. This Registration
Seatement covers the registration of 1,730,000 additional shares of common stock issuable under the Iste of Capni Casinos, Inc. Amended and Restated 2009
Long-Term Incentive Plan. '

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorpaoration of Documents by Refercnee

The documenis listed below have been filed with the Securities and Exchange Commission {the “Commission™) by Isle of Capri Casinos, Inc. (the
“Company™) and are incorporated hercin by reference to the extent not superseded by documents or reports subsequenily filed or furnished:

(2 The Company’s Annual Report on Form 10-K for the fiscal year ended Apri] 29, 2012, filed with the Commission on June 14, 2012;
(b} The Company’s Quarterly Reponi on Farm 10-3 for the fiscal qua.rier ended July 29, 2012;
(e) The Company s Current Reports on Form 8-K filed with the Commission on July 20, 2012, July 25, 2012, August §, 2012, August 22,

2012, Seprember 7. 2012 and October 19, 2012; and

(d) The description of the common siock of the Compuny contained in the Company’s Registration Statement on Form 3-3, File No. 333-
160526, filed with the Commnuission on July 10, 2009, as amended by the Form 8:3/A, filed with the Commission on August 21, 2009,

All documents subscquemly fited pursuant 1 Scctions 13(a), 13(c), 14 and 15(d) of the Securitiés Exchange Act of 1934, as amended (the
“Exchange Act”), by the Companrty prior to the tiling of a post-effective amendment which indicates that all securities offered have been sold or which
deregisters all securities then remaining unsold, shall be deemed 1o be incorporated by reference in this Registration Statement and 10 be part hereot from the
date of filing of such documents,

For pumposcs of this Registration Statement, any statement contained herein or in a document incorporated or deered 1o be incomarated herein by
reference shall be deerned o be moditied or superseded to the extent that a statement contained herein or jn any other subsequently filed document that also is or
is deemed 10 be incorporated herein by reference modifies or supersedes-such statement in such document. Any statement so modified or superseded shall not
be deemed, cxcept as so moditied or superseded, to constitute 3 part of this chislratio:{ Statement.

{tem 4. Description of Securities
Mot Applicable.
Item 5. Interests of Named Experts and Counsel
Not Applicable.
Item 6. [ndemnification of Directors and Officer
() Section 145 of the Delaware General Corporation Law: (1} gives corporatians organized in Delpware braad powers 1o indemnify their
present and former directors and officers and thosc of affiliaed corporations against expenses incusred in the defense of any lawsuit to which they are made

parties by reason of being or having been such dircetors or officers, subject to specificd conditions and exclusiuns, (2) gives a director or officer who
suecessflully defends an action the right to be so indempified and (3) authorizes the Company to buy directors” and officers’ liability insurance.

5

(b) Aricle 8 of the Company’s Amended and Restated Certiticare of Incorporation provides for indemmification of directors and officers to the
fullest extent permitted by law.

[ uecordance with Section 102(b)(7) of the Delaware General Corporation Law, the Company's Amended and Restated Certificate of Incorporaiion
provides that directors shall not be personaliy liable for monelary damages for breaches of their fiduciary duty as directors except for (1) breaches of their duty
of loyaliy 1o the Company or its siockholders, {2) acts or omissions non in gond faith or that mvolve mentional misconduct or knowing violations of taw, {3)
unlawful payment of dividends as prohibited by Section 174 of the Delaware General Corporation Law or (4) transactions from which a director derives an
improper personal benefit.



Itemn 7. Excmption fram Registration Claimed
Not Applicable.
Mem 8. Exhihits
Incorporaied by reference to the Exhibit Index attached hereto and is incorpormied herein by reference.
{tem 9, Undertakings
{a) The undersigned registrani hereby undertakes:
N To file, during any period in which ofters or sales are being mude, a post-cffective amendment to this registration statement:
{i} To include any praspectus required by Section 10{a)(3) of the Securities Act of 1933 (ithe “Securities Act™)
(i1} To reflect in the prospectus any facts or events arising after the effective date of the registration statement {or the most recent post-

effective amendment thereof) which, individualiy or in the apgrepate, represent a fundamental change in the information ses forth in the registration
statement. Notwithstanding the foregoing, any increase or decreasc in the volume of securities offered (i the total dollar value of securities offered
waould not exceed that which was registered) and any deviation from the low or high and of the estimaied maximum offering range may be reflected in
the form of prospecms filed with the Commission pursuant 1o Rule 424(b) if, in the agpregate, the changes in volume and price represent no more
than 30% change in the maximum aggregate offering price set forth in the “Calculations of Registration Fee" table in the effective regisiration
statement: and

(i)  Toinclude any material information with respect to the plan of distribution not prevmuslv diselosed in the registration statement
or any material change to such information in the registrution statement.

Provided, however, that paragraphs (1)(i) and (1){(ii) of this Section do not apply if the registration statement is on Form S-8 and the information

required to be included in a posi-effective amendment by thase paragraphs'is conlained in reparts filed with or fumished to the Commission by the regisirant
pursuant to Scction 3 or Section 15(d) of the Exchange Act that are incorporated by reference in the registration statement,

- Tha, for the purposes of determining any lability under the Securities Act, each such post-effective amendment shall be deemed w be a
new registration statement relating te the securitics offered therein, and the offering of such seeuritics at that.time shall be deeroed 10 be the initial bona fide
offering thereaf.

(€11 To remove from registration by means of a post-effective amendment any of thu secuities being lcgjstercd which remain unsold at the

termination of the offering.

(%) That, for purposes of determining liability under the Securities Act to any purchaser:
{i) If the registrant is relying on Rule 430B: -
3
{A) Each prospectus filed by the registrant pursuan 10 Rule 424{b)3) shall be deemed 1o be pant of the registration Statement

as of the date he filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required Lo be (Tled pursuam w Rube 424(b)2), (bXS), or (b} 7) as part of a registration statement in
reliance on Rule 430B relating to an offering made pursuant 10 Rule 4 15(a){1 X}, (vii), or (x) for the purpose of providing the information
required by section 10{a} of the Securities At shall be decmed 10 be part of and included in the registration statement as of the earlier of the
date such form of prospectus is first used after effectiveness or the date of the first contract of sule of securitics in the offering described in
the prospectus. As provided in Rule 4308, for lability pusposes of the issuer and any person that s at that date an underwsiter, such date
shall be deemed to be 4 new eflective date of the regisiration statement relating 10 the securities in the registration staieimen to which that
praspectus relates, and the offering of such securities at that time shall be deemed 10 be the initial howua fide offering thereof. Provided,
however, that no statement made in a registration statement or prospectus that is part of the registration statement of made in a document
incarporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statemeit will,
25 1o 3 purchaser with a ime of contract of sale prior 10 such effective daie, supersede or modify any sintement tha was made in the
registration stalement or prospecius that was part of the registration statement or made in any such document tmmediately prior to such
effective date; or

(i) It the registrant is subject fo Rule 430C, each prospectus filed pursuvant to Rule 424(h) as part of'a registration statement relating to
an offering, other than registration statements relving on Rule 3308 or other than prospectuses tiled in reliance on Rule 4304, shall be deemed to be
part of and inclueded in the registration stalement as of the date i is first used afier effecliveness. Provided, however, that no statement made in a
registration statement or prospectus that is part of the registration Statement or made in a document incorparated or deemed incorparated by reference
into the registration statesnent or prospectus that is part of the registration simemtient will, as 10 a purchaser with a time of contraci of sale prior (o such
first use, supersede or modify any statement that was made in the registration siatement or prospectus that was part of the registration slalement or



made in any such document immediately prior to such date of first use.

(5) That, for the purpose of determining liability of the registrant under the Secutities Act o any purchaser in the inilial distribution of the
securities, the undersigned regisirant undertakes that in a priniury offering of securities of the undersigned registrant pursuant Lo this regisiration slatement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the
-fnllnwmg communications, the undesigned registrant will be a seller 10 the purchaser and will be considered 1o affer or sell such securities 1o such purchaser:

() Any preliminary prospectus oF prospectus of the undersigned registrant relating to the offering required to e {iled pursvant 1o
Rule 424;

{ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersipned registran: or used or referred 10 by
the undersigned registrani:

(iti) The portion of any other free writing prospecius relating to the oftering containing materia) information about the undersigned
registrant ar its securities pravided by ar an behalf of the undersigned registrant; and

{iv) Any other communication thal is an offer in the vffering made by the undensigned registrant to the purchaser.
{b) The undersigned registrant hereby undenakes that, for purpoeses of determining any liability under the Securities Act, cach filing of the
registrant’s annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, ¢ach filing of an employee benefit plan's annual
report pursuant to Section | 5{(d) of the Exchange Act) that is incorporated by reference in this registration statement shall be decmed 0 be a new registration

statement relating 1o the securities offered therein, and the offering of such-securities at that time shall be decmed 1o be the'initial hona fide offering thereof.

4

{c) Insofar as indemmnification for liabilities arising under the Securities Acl may be permitied to dircetors, officers and controlling persons of
the registrant pursuant lo the foregoing provisions, or otherwise, the registrani has bren advised that in the vpinion of the Commission such indemnification is
against public policy as cxpressed in the Securities Act and is, therefore, unénforceable. In the event.that a claim for indemoification against such liabilities
{other than the payment by the regisrant of expenses incurred oy paid by a director, officer or conwolling person of the registrant in the successful defense of
any action, suit or proceeding) is asserted by such director, ofticer or cantrolling person in conneesion with the securities being registered, the registrant will,
unless in the opinion of its counsel the matier has been settled by controlling precedent. submit to a éount of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be govemed by the final adjudication of such issue.

5

SICNATURES
Pursuant 1o the requiremenis of the Securities Act of 1933, the Registrant certities that it has reasopable grounds to believe that it meets ail of the
requirements for filing on Form S-8 and has duly caused this Registration Swtément Lo be signed on dis behal £ by the undersipned, thereunto duly authorized.
in St. Louts, Missourt, on October 24, 2012,

ISLE OF CAPRI CASINOS, INC.

By: /s/ Dale R. Black

Dale R. Black
Chief Financial Officer

POWER OF ATTORNEY

KNOW ALL MEN RBY THESE PRESENTS, that each of the undersigned officers and directots of Isle of Capri Casinos, Inc. hereby constitutes
and appoints Virginia M, McDowell. Dale R. Black and Edmund L. Quatmann. Jr. (each with full power 10 act alone), his or her true and lawful aitomneys-in-
fact and agents, with full power of substitution, for him or her and in his or her name, place, and stead, in any and all capacities, o sign, execute, and Gle
any or alt amerdments (including, without limitation, posl-effeciive amendments) 1o this Registration Statement, and to file the same with al] exhibits thereto,
and all other dacuments in connection therewith, with the U.S. Securities and Exchange Commission ar any regulatory authority, granting unto such
attorneys-in-fact and agents and each of them full power and antharily io do and perfonm each and every act and thing requisite and necessary to be done in
and about the premises in order io effectuate the same, as fully 10 all intents and purposes as he or she might or could do, if personally present, hereby
ritifying and confirming all that said attoraeys-in-fact and agenis or any of tham, or any of their substitutes, may lawfully do or cause to be done.

Pursnani to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
indicated an October 24, 2012,



Name of Stzastory . ‘Fitke of Signatory

{sf Virginia M. McDawell
Virginia M, McDowell Chief Exccutive Officer, President and Director
{Principa) Executive Officer)

/s/ Dale R. Black

[Jale R. Black Chiel Financial Officer (Principal Financial and Accouniing Officer)
s/ James B, Perry
lames B. Permy Executive Chaisrnan of the Board of Directors

/51 Robert S. Goldsicin
Robert 8. Goldstein Vice Chairman of the Board of Direclors

Bonnie Biunn Direclor

/sf Alan 1. Glazer
Alan ). Glazer Direcior

/s Jeffrey D. Goldstein
Jeffrey D. Goldstein Director

s/ Richard A. Galdslein
Richard A. Goldstein Director

s/ Gregory ). Koziez
Gregory I. Kozicz Director

/s/ Seont E. Schubent
Scott E. Schubent Director

/s/ Lee 8. Wielansky
Lee S, Wielansky Director

EXHIBIT INDEX

¥.xhibit

Number Documcnt

4.1 Specimen Certificate of the Common Stock (Incorpurated by reference 10 an exhibii 1o the Annual Repor: on Form 10-K for the {iscal
year ended April 30, 1992) i

4.2 Amended and Resiated Centificate of Incorporation (Incorpormied by reference 1o Exhibit 3.1 10 the Annuat Report on Form 10-K for the
fiscal year ended April 29, 2011)

4.3 By-laws, as amended (Incorporated by reference (o Exhibit 3.1 o the Current Report on Forin 8-K filed on June 28.2010)

5.1 Opinion and consent of Mayer Brown LLP

RN Iste of Capri Casinos, Ine. Amended and Restated 2009 Long-Term Stock incentive Plan (Incamporated by reference 10 Fxhibii 1001 to

’ " " the Current Report on Form &-K filed on October 19, 2012)

3.1 Consent of Emst & Young LLP

232 Consent of Mayer Brown LLP {inchuled in Exhibit 5.1y

241 Powers of Attorney {included on the sigpature pages hereof)
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Exhihit 5.1




. Exhibit 23.1
Consent of Independent Registered-Public Accounting Firm

We consent to the incomporation by reference in the Registsation Statement (Form S-f No. 232-00000) pertaining to the Iste of Capri Casinos, Inc. Amended and
Restated 2009 Long-term Stock Incentive Plan of our reports dated June 14, 2012, with respect 1o the ci}nso'gidntcd financial statements and schedule of Isle of
Capr Casinos, Inc. included in its' Arnual Repori (Form 10-K) for the year ended April 29,‘20i2 and the effectiveness of internal cantrol over financial
reporting of isle of Capri Casinos, Inc. filed with the Securities and Exchange Commission.

fs Ernst & Young LLD
St. Louts. Missouri

October 24, 2012




