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AMENDED AND RESTATED INDENTURE, dated as of September29;
2000 , 2001 among GB Property Funding Corp. (herein called the “ Company”),
GB Holdings, Inc. (herem called “Holdings’) and Greate Bay Hotel and Casino, Inc. (herein
called “GBHC”, and, together with Holdings, herein called the “Guarantors’), each of whichisa
corporation duly organized and existing, in the case of the Company and Holdings, under the
laws of the State of Delaware, and in the case of GBHC, under the laws of the State of New
Jersey, and each having its principal office c/o Sands Hotel and Casino at Indiana Avenue &
Brighton Park, Atlantic City, New Jersey 08401, and Wells Fargo Bank Minnesota, National
Association, Trustee (herein called the “Trustee”).

The Company has duly authorized the-ereation-of-an-tssue-ofand issued its 11%
Frst-Mertgage-Notes Due 2005 (herein called “ First-Mertgage- Notes” or the “ Securities”), under
an Indenture dated as of September 29, 2000 (the "Original Indenture™) of substantially the tenor
and amount hereinafter-set forth in the Original Indenture, and to provide therefore the Company
has duly authorized the execution and delivery of thisthe Original Indenture, as amended and
restated by this Amended and Restated Indenture (this “Indenture”). The Company has duly
authorized the creation of Liens to secure the Securities, and to provide therefore the Company
has duly authorized the execution and delivery of the Security Documents to which it is a party.

Each of the Guarantors has duly authorized its guarantee of the Securities, and to
provide therefore each of the Guarantors has duly authorized the execution and delivery of this
Indenture. Each of the Guarantors has duly authorized the creation of Liensto secureits
guarantee of the Securities, and to provide therefore each of the Guarantors has duly authorized
the execution and delivery of the Security Documentsto which it is a party.

This Indenture is subject to the provisions of the Trust Indenture Act of 1939, as
amended, that are required to be part of this Indenture and shall, to the extent applicable, be
governed by such provisions.

All things necessary have been done to make the Securities, when executed by the
Company and authenticated by the Trustee and delivered hereunder and duly issued by the
Company, the valid obligations of the Company, to make the Guarantees the valid obligation of
each of the Guarantors and to make this Indenture a valid agreement of each of the Company and
the Guarantors, in accordance with their and its terms.

For and in consideration of the premises and the purchase of the Securities by the
Holders thereof, it is mutually covenanted and agreed, for the equal and proportionate benefit of
all Holders of the Securities, asfollows:
ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION

SECTION 101. Definitions.

For all purposes of this Indenture, except as otherwise expressly provided or
unless the context otherwise requires:



€) the terms defined in this Article have the meanings assigned to them in
this Article, and include the plural aswell as the singular;

(b) al other terms used herein which are defined in the Trust Indenture Act,
either directly or by reference therein, have the meanings assigned to them therein, and
the terms “cash transaction” and “self-liquidating paper”, asused in TIA Section 311,
shall have the meanings assigned to them in the rules of the Commission adopted under
the Trust Indenture Act;

(© all accounting terms not otherwise defined herein have the meanings
assigned to them in accordance with generally accepted accounting principles, and,
except as otherwise herein expressly provided, the term “generally accepted accounting
principles’ with respect to any computation required or permitted hereunder shall mean
such accounting principles as are generally accepted at the date of such computation;

(d) any reference herein to any “first priority lien”, “first priority security
interest” or words of similar import or otherwise regarding the priority of any Lien, shall
apply and refer, and shall be deemed to apply and refer, only to the Collateral and all
such Liens shall, and shall be deemed to be;: (i) subject and inferior to any Lien to secure
Working Capital Indebtedness; and (ii) subject to any release or subordination
contemplated in Section 1405 hereof. Any reference herein to the "terms of any release
or subordination contemplated in Section 1405 hereof" or "any release or subordination”
or words of similar import shall be deemed to refer to and include, without limitation, any
and all terms, provisions and conditions of any such release or subordination and of all
agreements, documents and instruments related thereto, associated therewith or arising
from or in connection with any such release or subordination or any related or associated
transaction; and

(e) the words “herein”, “hereof” and “hereunder” and other words of similar
import refer to this Indenture as awhole and not to any particular Article, Section or
other subdivision.

“Acquired Indebtedness” means Indebtedness of a Person existing at the time
such Person becomes a Subsidiary of Holdings or is combined or acquired through an asset
acquisition, merger or otherwise, with Holdings or a Subsidiary of Holdings, including, without
limitation, Indebtedness incurred by such Person in connection with, or in anticipation of, such
Person becoming a Subsidiary of Holdings or of such acquisition, in each case which, if secured,
is not secured by Collateral.

“Act”, when used with respect to any Holder, has the meaning specified in
Section 104.

“Affiliate” of any Person means any other Person that, directly or indirectly,
controls, is controlled by or isunder direct or indirect common control with, such Person and
with respect to any natural Person, any other Person having arelationship by blood, marriage or
adoption, not more remote than first cousins with such natural Person. For the purposes of this
definition, “control” when used with respect to any Person means the power to direct the
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management and policies of such Person, directly or indirectly, whether through the ownership
of Voting Stock or other equity interests, by contract or otherwise, and the terms “ controlling”
and “controlled” have meanings correlative to the foregoing.

“Allowed Indebtedness’ means any Indebtedness or Preferred Stock, including,
without limitation, Indebtedness or Preferred Stock that: (i) isnot secured by aLien; (ii) is (or to
the extent that it is) secured by a Lien on assets other than the Collateral; (iii) is secured by a

Permitted-Lien_on Collateral which, except for and subject to any release or subordination

contemplated in Section 1405 hereof, isinferior to the Liens of the Trustee on such Collateral;
(iv) constitutes Acquired Indebtedness, or (v) isincurred between or among Holdings and its

Subsidiaries.

“ Amortization Expense” means, for any Person for any period, the amount of the
amortization expense (including, without limitation, the write-down of non-current assets,
including CRDA Investments) that is reflected on the financial statements of such Person and its
Subsidiaries consolidated in such financial statements for such period in accordance with GAAP.

"Approved Project” means any transaction that has been approved by the Board of
Directors of Holdings or any of its Subsidiaries involving: (a) the incurrence of Indebtedness to

be entered into or incurred by Holdings or any of its Subsidiaries; (b) any Approved Transfer; or

(c) any similar, related or associated event, transaction or activity.

"Approved Transfer" means any sale, conveyance, transfer, disposition or
contribution by a Person, or any Subsidiary of such Person, to any Person (" Transferee™) if such

Person or Subsidiary has or obtains debt or equity interestsin the Transferee.

“Asset Acquisition” means () any capital contribution (including, without
limitation, transfers of cash or other property to others or payments for property or services for
the account or use of others, or otherwise), or purchase or acquisition of Capital Stock or other
similar ownership or profit interest, by Holdings or any of its Subsidiaries in any other Person, in
either case pursuant to which such Person shall become a Subsidiary of Holdings or any of its
Subsidiaries or shall be merged with or into Holdings or any of its Subsidiaries or (b) any
acquisition by Holdings or any of its Subsidiaries of the assets of any Person which constitute
substantially all of an operating unit or business of such Person.

“Asset Sale” means, as applied to any Person, any direct or indirect sale,
conveyance, transfer, lease or other disposition (etudingwitheut-Hmitation-by-means-ofother
than a Sale-L easeback Transaction) by such Person or any Subsidiary of such Person to any
Person other than such Person or awholly owned Subsidiary of such Person, in one transaction
or aseries of related transactions, of any Capital Stock of any Subsidiary of such Person or other
similar equity interest of such Subsidiary or any other property or asset of such Person or any
Subsidiary of such Person (provided that the term “ Asset Sale” shall not include (xa) sales
eonveyanee, transterconveyances, teasetransfers, leases or other dispositionsin the ordinary
course of business, er-(yb) al other dispositions pursuant to which such Person receives, directly
or indirectly, Net Cash Proceeds or fair market value of less than or equal to $5,000,000 in the
aggregate in any twelve month period, er-(zc) sales, conveyances, transfers, leases or_other

dispositions of CRDA Investments, (d) any Approved Transfer, (€) sales, conveyances, transfers,
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leases or other transactions or dispositions made in accordance with the provisions of Section
1405 of this Indenture or (f) sales, conveyances, transfers, leases or other transactions or
dispositions made pursuant to the terms of any agreement, document or instrument entered into
in connection with any Approved Project in respect of which any release or subordination has
occurred in accordance with the provisions of Section 1405 of this Indenture, including, without
limitation, any sale or other disposition resulting from any default or foreclosure).

“Assets’ means, as applied to any Person, any tangible or intangible assets, or
rights or real or personal properties of such Person or any of its Subsidiaries including capital
stock of Subsidiaries.

“Board of Directors’ means either the board of directors of a Person or any duly
authorized committee of that board.

“Board Resolution” means a copy of aresolution certified by the Secretary or an
Assistant Secretary of a Person to have been duly adopted by the Board of Directors of such
Person and to bein full force and effect on the date of such certification, and delivered to the
Trustee.

“Business Day” means each Monday, Tuesday, Wednesday, Thursday and Friday
which is not aday on which banking institutions in The City of New Y ork or the State of New
Jersey are authorized or obligated by law or executive order to close.

“Capital Stock” means, with respect to any Person, any and all shares, interests,
participations, rightsin, or other equival ents (however designated and whether voting or
non-voting) of, such Person's capital stock, whether outstanding on the Issue Date or issued after
such date, and any and all rights, warrants or options exchangeable for or convertible into such
capital stock.

“Capitalized Lease Obligation” means any obligation to pay rent or other amounts
under alease of (or other agreement conveying the right to use) any property (whether real,
personal or mixed) that is required to be classified and accounted for as a capital |ease obligation
under GAAP, and, for the purpose hereof, the amount of such obligation at any date of
determination shall be the capitalized amount thereof at such date, determined in accordance
with GAAP.

“Cash Equivalents” means any of the following, to the extent owned by Holdings
or any of its Subsidiaries free and clear of all Liens (other than Liensin favor of the Trustee or
the Holders) and having a maturity of not greater than 270 days from the date of acquisition: (a)
any evidence of Indebtednessissued or directly and fully guaranteed or insured by the United
States of Americaor any agency or instrumentality thereof (provided that the full faith and credit
of the United States of Americais pledged in support thereof): (b) insured certificates of deposit
or acceptances of any commercia bank that is a member of the Federal Reserve System, that
issues (or the parent of which issues) commercial paper rated as described in clause (¢) below
and that has combined capital and surplus and undivided profits of not less than $100,000,000;
(c) commercial paper issued by a corporation (except an Affiliate of Holdings) organized under
the laws of any state of the United States or the District of Columbiaand rated at least A-1 (or
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the then equivalent grade) by Standard & Poor's Corporation or at least Prime-1 (or the then
equivalent grade) by Moody's Investors Service, Inc.; and (d) repurchase agreements and reverse
repurchase agreements relating to marketable direct obligations issued or unconditionally
guaranteed by the United States government or issued by any agency thereof (provided that the
full faith and credit of the United States of Americais pledged in support thereof); provided that
the terms of such agreements comply with the guidelines set forth in the Federal Financial
Agreements of Depository Institutions with Securities Dealers and Others, as adopted by the
Comptroller of the Currency.

“Casino Control Act” means the New Jersey Casino Control Act, N.J. Stat. Ann.
5:12-1 et seq. (New Jersey Public Law 1977, C.110), and the regul ations promul gated
thereunder, N.J.A.C. 19:40-1.1 et seq., as from time to time amended, or any successor provision
of law.

“Casino Control Commission” means the New Jersey Casino Control
Commission as established by Section 50 of the Casino Control Act or any successor agency
appointed pursuant to the Casino Control Act.

“Change of Control” means, after the Issue Date, an event or series of events by
which any “person” (as such term isused in Section 13(d) and 14(d) of the Exchange Act), other
than Carl C. Icahn and his Affiliates, or Holdings and its Subsidiaries, is or becomes the
“beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act, except that a
Person shall be deemed to have “beneficial ownership” of all shares that any such Person has the
right to acquire, whether such right is exercisable immediately or only after the passage of time),
directly or indirectly (including through ownership of Voting Stock of a Person owning, directly
or indirectly, Voting Stock of the Company, GBHC or Holdings) of securities representing 50%
or more of the combined voting power of the Voting Stock of the Company, GBHC or Holdings.

“Collateral” has the meaning attributed to it in the Security Agreement and the
Mortgage and includes and is limited to, to the extent contemplated in such definition, assets
(other than cash, cash equivalents, CRDA Investments and gaming receivables and revenues)
owned by HeldingHoldings or its Subsidiaries as of the Issue Date and assets contemplated in
Section 1404 of this Indenture; provided that for purposes of this Indenture and the Security
Documents, the Collateral shall not include any asset to the extent that it has ceased to be subject
to the Security Interest pursuant to Section 1405 hereof.

“Collateral Account” shall have the meaning ascribed to such term in the Security
Aqgreement.

“Collateral Assignment of Leases” means the Assignment, dated as of September
29, 2000, by GBHC in favor of the Trustee for its own benefit and the benefit of the Holders, as
the same may be amended from time to time.

“Collateral Proceeds’ means, subject to and as permitted by the terms of this
Indenture and the terms of any release or subordination contemplated in Section 1405 hereof, (a)
any Net Cash Proceeds received or receivable by Holdings or GBHC or any other Grantor asa

13



result of an Asset Sale or Event of Loss that involves all or aportion of the Collateral and (b) al
interest or other earnings on amounts in deposit in the Collateral Account.

“Commission” means the Securities and Exchange Commission, as from time to
time constituted, created under the Securities Exchange Act of 1934, or, if at any time after the
execution of this Indenture such Commission is not existing and performing the duties now
assigned to it under the Trust Indenture Act, then the body performing such duties at such time.

“Common Stock” means, with respect to any Person, any and all shares, interests,
participations and other equivalents (however designated, whether voting or non-voting) of such
Person’'s common stock, whether now outstanding or issued after the date-of-thistadenturel ssue
Date, and includes, without limitation, all series and classes of such common stock.

“Company” means GB Property Funding Corp., until a successor Person shall
have become such pursuant to the applicable provisions of this Indenture, and thereafter
“Company” shall mean such successor Person.

“Company Request” or “Company Order” means awritten request or order signed
in the name of the Company by its Chairman, its President, any Vice President, its Treasurer or
an Assistant Treasurer, and delivered to the Trustee.

“Consolidated” or “consolidated” refersto the consolidation of accountsin
accordance with GAAP, and each reference to any such consolidation in this Indenture
including, without limitation, “ Consolidated Cash Flow”, “ Consolidated Coverage Ratio”,
“Consolidated Fixed Charges’, “ Consolidated Income Tax Expense’, and “Consolidated Net
Income” shall include and be deemed to include, if, prior to the cal culation date, one or more
acquisitions have been engaged in by Holdings or any of its Subsidiaries (including through
mergers or consolidations or other asset or business acquisitions or combination transactions),
the accounts of such acquired person or business for the entire applicable reference period, and
such acquisition shall be deemed to have occurred on the first day of the applicable reference
period and shall be given pro formaeffect, in all events exclusive of all obligations or charges:
(x) of anon-recurring nature, (y) attributable to discontinued operations, and (z) otherwise
attributable to operations or businesses disposed of prior to the Transaction Date.

“Consolidated Cash Flow” means, for any Person for any period, the sum of:

@ the Consolidated Net Income of such Person and its Subsidiaries for such
period, plus

(b) the sum of the following items (to the extent deducted in determining
Consolidated Net Income and without duplication): (i) al Consolidated Fixed Charges;
(it) Amortization Expense; (iii) Depreciation Expense; and (iv) Consolidated Income Tax
Expense.

“Consolidated Coverage Ratio” means for any Person the ratio of (a)
Consolidated Cash Flow of such Person and its Subsidiaries for the four full fiscal quarters for
which financial statements are available that immediately precede the date of the transaction or
other circumstances giving rise to the need to calculate the Consolidated Coverage Ratio (the
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“Transaction Date”) (or, for purposes of clause (b) of the definition of the term “"Permitted
GBHC Indebtedness™", projected as contemplated therein) to (b) the Consolidated Fixed Charges
for the fiscal quarter in which the Transaction Date occurs and to be accrued during any balance
of such quarter and during the three fiscal quarters immediately following such fiscal quarter
(based upon the pro forma amount of Indebtedness of such Person and its Subsidiaries
outstanding on the Transaction Date and after giving effect to the transaction in question) (or, for
purposes of clause (b) of the definition of the term “"Permitted GBHC Indebtedness™", projected
as contemplated therein). For purposes of this definition, if the Transaction Date occurs before
the date on which such Person's consolidated financial statements for the four full fiscal quarters
after the Issue Date arefirst available, “ Consolidated Cash Flow” and “Consolidated Fixed
Charges’ shall be calculated after giving effect on apro formabasis asif the Securities
outstanding on the Transaction Date were issued on the first day of such four full fiscal quarter
period. In addition, “Consolidated Cash Flow” and “Consolidated Fixed Charges’ shall be
calculated after giving effect on a pro formabasis for the period of such calculation to (i) the
incurrence or retirement of any Indebtedness of such Person and its Subsidiaries at any time
during the period (the “ Reference Period”) (A) commencing on the first day of the four full fiscal
quarters ended before the Transaction Date for which financial statements are available and (B)
to, and including, the Transaction Date, including, without limitation, the incurrence of the
Indebtedness giving rise to the need to make such calculation, asif such Indebtedness were
incurred or retired on the first day of the Reference Period; provided that if such Person or any of
its Subsidiaries directly or indirectly guarantees Indebtedness of athird Person, the above clause
shall give effect to the incurrence of such guaranteed Indebtedness as if such Person or such
Subsidiary had directly incurred such guaranteed Indebtedness and (ii) any Asset Sale, Event of
Loss or Asset Acquisition (including, without limitation, any Asset Acquisition giving rise to the
need to make such calculation as aresult of such Person or any of its Subsidiaries (including any
Person who becomes a Subsidiary as result of the Asset Acquisition) incurring Acquired
Indebtedness) occurring during the Reference Period and any retirement of Indebtednessin
connection with such Asset Acquisition, asif such Asset Sale, Event of Loss or Asset
Acquisition and/or retirement occurred on the first day of the Reference Period. Furthermore, in
calculating the denominator (but not the numerator) of this “Consolidated Coverage Ratio,”
interest on Indebtedness determined on a fluctuating basis that cannot be determined in advance
shall be deemed to accrue at the rate in effect on the Transaction Date for such entire period.

“Consolidated Fixed Charges’ means as applied to any Person for any period (a)
the sum of the following items (without duplication): (i) the aggregate amount of interest
reflected in the financia statements by such Person and its Subsidiaries in respect of their
consolidated Indebtedness (including, without limitation, all interest capitalized by such Person
and its Subsidiaries during such period, any amortization of debt discount and all commissions,
discounts and other similar fees and charges owed by such Person or any of its Subsidiaries for
letters of credit and bankers' acceptance financing and the net costs associated with Interest and
Currency Rate Protection Obligations of such Person and its Subsidiaries); (ii) the aggregate
amount of the interest component of rentalsin respect of Capitalized Lease Obligations
recognized by such Person and its Subsidiaries; (iii) to the extent any Indebtedness of any other
Person is guaranteed by such Person or any of its Subsidiaries, the aggregate amount of interest
paid or accrued by such other Person during such period attributable to any such guaranteed
Indebtedness; (iv) dividends on Preferred Stock of any Subsidiary that is held by a Person other
than such Person or awholly owned Subsidiary; (v) the interest portion of any deferred payment
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obligation; and less (b) to the extent included in clause (a) above, amortization or write-off of
deferred financing costs of such Person and its Subsidiaries and any charge related to any
premium or penalty paid in connection with redeeming or retiring any Indebtedness before its
stated maturity, with the foregoing amounts in the case of both clauses (a) and (b) above, as
determined in accordance with GAAP.

“Consolidated Income Tax Expense” means, as applied to any Person for any
period, federal, state, local and foreign income taxes of such Person and its Subsidiaries for such
period, determined in accordance with GAAP; provided that, for purposes hereof, “income
taxes’ shall specifically exclude any taxes paid to or imposed by a Gaming Authority.

“Consolidated Net Income” means, as applied to any Person for any period, the
aggregate of the consolidated Net Income (or net loss) of such Person and its Subsidiaries
(determined in accordance with GAAP) less (to the extent included in such Consolidated Net
Income): (a) the Net Income of any other Person in which such Person and any of its
Subsidiaries has ajoint interest with athird party (which interest does not cause the Net Income
of such other Person to be consolidated into the Net Income of such Person and its Subsidiaries
in accordance with GAAP) except to the extent of the amount of cash dividends or other cash
distributions in respect of Capital Stock actually paid (out of funds legally available therefrom)
to and received by such Person or a Subsidiary, net of any taxes applicable thereto; (b) items
(other than the tax benefit of the utilization of net operating loss carry forwards or aternative
minimum tax credits) classified as extraordinary; (c) the net income of any Subsidiary (other
than a Guarantor) to the extent that the declaration of dividends or similar distributions by such
Subsidiary of that incomeis not at the time permitted, directly or indirectly, by operation of the
terms of its charter or any agreement, instrument, judgment, decree, order, statute, law, rule or
governmental regulations applicable to that Subsidiary or its stockholders; (d) any net gain or
loss resulting from an Asset Sale or Event of Loss or reserves relating thereto by such Person or
any of its Subsidiaries; (€) any gain (but not 10ss), net of taxes, realized upon the termination of
any employee pension benefit plan; and (f) all income taxes of such Person and its Subsidiaries
accrued according to GAAP for such period attributable to extraordinary gains or losses.

“Corporate Trust Office” means the principal corporate trust office of the
Trustee, at which at any particular time its corporate trust business shall be administered, which
office at the date of execution of this Indenture islocated at 6th and Marquette, MAC N9303-
120, Minneapolis, MN 55479, except that with respect to presentation of Securities for payment
or for registration of transfer or exchange, such term shall mean the office or agency of the
Trustee at which, at any particular time, its corporate agency business shall be conducted.

“Corporation” includes corporations, associations, companies and business trusts.

“CRDA Investments’ means Investments in securities issued by, and monies
deposited with, the Casino Reinvestment Development Authority of the State of New Jersey.

“Default” means any Event of Default, or an event that would constitute an Event
of Default but for the requirement that notice be given or time elapse or both.

“Defaulted Interest” has the meaning specified in Section 307.
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“Depreciation Expense” means, as applied to any Person for any period, the
provision for depreciation that is reflected on the consolidated financial statements of such
Person and its Subsidiaries in accordance with GAAP.

“Disgualified Holders” shall have the meaning provided in Section 1109.

“Disqualified Stock” means, with respect to any Person, any Capital Stock or
other similar ownership or profit interest that, by its terms (or by the terms of any security into
which it is convertible or for which it is exchangeable), or upon the happening of any event,
matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, or is
exchangeable for Indebtedness, or is redeemable at the option of the holder thereof, in whole or
in part, on or before the Maturity Date of the Securities.

“Division of Gaming Enforcement” means the Division of Gaming Enforcement
of the New Jersey Department of Law and Public Safety as established by Section 55 of the
Casino Control Act or any successor division or agency.

“Event of Default” has the meaning specified in Section 501.

“Event of Loss’” means, with respect to any property or asset (tangible or
intangible, real or personal), any of the following: (i) any loss, destruction or damage of such
property or asset; (ii) the condemnation or seizure of such property or asset or the exercise of any
right of eminent domain or navigational servitude; or (iii) any actual condemnation, seizure or
taking, by exercise of the power of eminent domain or otherwise, of such property or asset, or
confiscation of such property or asset or the requisition of the use of such property or asset;
provided, that in any such case the Net Cash Proceeds relating thereto are in excess of $5
million.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Fair Market Value’ or “fair value” means, with respect to any asset or property,
the price which could be negotiated in an arm's-length free market transaction, for cash, between
awilling seller and awilling buyer, neither of whom is under undue pressure or compulsion to
complete the transaction. Fair Market Vaue shall be determined by the Board of Directors of
Holdings acting in good faith and shall be evidenced by a Board Resolution delivered to the
Trustee.

“Federal Bankruptcy Code” means the 1978 Bankruptcy Act of Title 11 of the
United States Code, as amended from time to time.

“FF&E Financing” means Indebtedness, the proceeds of which will be used solely
to finance the acquisition or lease of furniture, fixtures or equipment (“FF&E”) used by the
Person incurring such Indebtedness in the ordinary course in the operation of a Permitted Line of
Business and secured by a Lien on such FF&E.

“GAAP’ means generally accepted accounting principles set forth in the opinions
and pronouncements of the Accounting Principles Board of the American Institute of Certified
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Public Accountants and statements and pronouncements of the Financial Accounting Standards
Board that are applicable as of the Issue Date.

“Gaming Authority” means any agency, authority, board, bureau, commission,
department, office or instrumentality of any nature whatsoever of the United States federa
government or foreign government, any state, province or any city or other political subdivision
or otherwise and whether now or hereafter in existence, or any officer or official thereof with
authority to regul ate any gaming operation (or proposed gaming operation) owned, managed, or
operated by Holdings or any of its Subsidiaries.

“Gaming Laws’ means each gaming law of any applicable Gaming Authority as
amended from time to time, and the regul ations promulgated and rulings issued thereunder
applicable to Holdings or any of its Subsidiaries or shareholders.

“Grantor” means (i) any “ Grantor” as defined in the Security Agreement, (ii) any
“Mortgagor” as defined in the Mortgage and (iii) any other Person that grants a security interest
inits assetsin favor of the Trustee for its benefit and the benefit of the Holders.

“Guarantee” means the guarantee of the Guarantors set forth in Article Twelve.

“Guarantor” means each of GBHC and Holdings and any successor thereto.

“Holder” means a Person in whose name a Security is registered in the Security
Register.

"incur" meansto directly or indirectly create, assume, suffer to exist, quaranteein
any manner, or in any manner become liable for the payment of.

“Indebtedness’ of any Person means (a) any liability, contingent or otherwise, of
such Person (whether or not the recourse of the lender isto the whole of the assets of such
Person, or only to a portion thereof), (i) for borrowed money (ii) evidenced by a note, bond,
debenture or similar instrument, letters of credit, acceptances or other similar facilities (other
than atrade payable or a current liability incurred in the ordinary course of business) or (iii) for
the payment of money relating to a Capitalized Lease Obligation or other obligation relating to
the deferred purchase price of property or services (including a purchase money obligation); (b)
any liability of others of the kind described in the preceding clause (@) which such Person has
guaranteed including, without limitation, (X) to pay or purchase such liability, (y) to supply funds
to or in any other manner invest in the debtor (including an agreement to pay for property or
servicesirrespective of whether such property is received or such services are rendered and (z) to
purchase, sell or lease (as lessee or lessor) property or to purchase or sell services, primarily for
the purpose of enabling a debtor to make a payment of such Indebtedness or to assure the holder
of such Indebtedness against loss; (c) any obligation secured by a Lien to which the property or
assets of such Person are subject, whether or not the obligations secured thereby shall have been
assumed by or shall otherwise be such Person's legal liability; (d) all obligations of such Person
to purchase, redeem, retire, defease or otherwise make any payment in respect of any Capital
Stock of or other ownership or profit interest in such Person or any of its Affiliates or any
warrants, rights or options to acquire such Capital Stock, valued, in the case of Disqualified
Stock, at the greater of its voluntary or involuntary liquidation preference plus accrued and
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unpaid dividends; (e) al Interest and Currency Rate Protection Obligations; and (f) any and all
deferrals, renewals, extensions and refundings of any liability of the kind described in any of the
preceding clauses.

“Indenture” means this instrument as originally executed and as it may from time
to time be supplemented, changed, modified or amended (by any addition to or elimination of,
the provisions hereof, or otherwise) by one or more indentures supplemental hereto entered into
pursuant to the applicable provisions hereof.

“Independent”, when used with respect to any Person, means such other Person
who (@) does not have any material financial interest in Holdings or in any Affiliate of Holdings
and (b) is not an officer, employee, promoter, underwriter, trustee, partner or person performing
similar functions for Holdings or a spouse, family member or other relative of any such Person;
provided, that with respect to any director of any corporation, such director shall also be deemed
to be “Independent” if such director meets the requirements for independence established by any
“national securities exchange” (as contemplated in the Securities Exchange Act of 1934) for
audit committee membership. Whenever it is provided in this Indenture that any Independent
Person's opinion or certificate shall be furnished to the Trustee, such Person shall be appointed
by Holdings.

“Interest and Currency Rate Protection Obligations’ means the obligations of any
Person pursuant to any interest rate swap, cap or collar agreement, interest rate future or option
contract, currency swap agreement, currency future or option contract and other similar
agreement designed to hedge against fluctuationsin interest rates or foreign exchange rates.

“Interest Payment Date” means the Stated Maturity of an installment of interest
on the Securities.

“Investment” in any Person means any direct or indirect loan, advance, guarantee
or other extension of credit or capital contribution to (including, without limitation, transfers of
cash or other property to others or payments for property or services for the account or use of
others (excluding unbilled or uncollected receivables), or otherwise), or purchase or acquisition
of Capital Stock, warrants, rights, options, bonds, notes, debentures or other securities or
evidences of Indebtedness issued by, any other Person or Indebtedness of any other Person
secured by (or for which the holder of such Indebtedness has an existing right, contingent or
otherwise, to be secured by) any Lien (including, without limitation, accounts and contract
rights) owned by such Person, even though such Person has not assumed or become liable for the
payment of such Indebtedness.

“Issue Date” means the-date-of-erigiial-tssuanee-of-the-Securities.September 29,
2000.

“Lien” means any mortgage, lien (statutory or other), pledge, security interest,
encumbrance, hypothecation, assignment for security, or other security agreement of any kind or
nature whatsoever. For purposes of this Indenture, a Person shall be deemed to own subject to a
Lien any property which it has acquired or holds subject to the interest of a vendor or lessor
under any conditional sale agreement, or other title retention agreement relating to such Person.

19



“Maturity”, when used with respect to any Security, means the date on which the
principal of such Security or an installment of principal becomes due and payable as therein or
herein provided, whether at the Stated Maturity or by declaration of acceleration, notice of
redemption or otherwise.

“Maturity Date”, when used with respect to any Security, means the date specified
in such Security as the fixed date on which the final installment of principal of such Security is
due and payable.

“Mortgage” means the Mortgage and Fixture Security Agreement, dated as of
September 29, 2000, duly executed by GBHC in favor of the Trustee for the benefit of the
Holders, as the same may be amended from time to time.

“Net Cash Proc&dS’ means W|th respect to any Asset Sale; or Event of Loss;

, as the case may
be, the proceeds thereof in the form of cash or Cash Equwal ents rece|ved by Holdlngs or any of
its Subsidiaries (whether asinitial consideration, through the payment or disposition of deferred
compensation or the release of reserves), after deducting therefrom (without duplication): (a)
reasonable and customary brokerage commissions, underwriting fees and discounts, legal fees,
finders fees and other similar fees and expenses incurred in connection with such Asset Sale, or
Event of Lossersale-of-Capital-Steek; (b) provisionsfor all taxes payable as aresult of such
Asset Sale; or Event of Loss-ersale-of- Capital-Steek:; (¢) payments made to retire Indebtedness
(other than payments on the Securities) secured by the assets subject to such Asset Sale or Event
of Loss to the extent required pursuant to the terms of such Indebtedness; and (d) appropriate
amounts to be provided by Holdings or any of its Subsidiaries, as the case may be, as areserve,
in accordance with GAAP, against any liabilities associated with such Asset Sale or Event of
Loss and retained by Holdings or any of its Subsidiaries, as the case may be, after such Asset
Sale or Event of Loss, including, without limitation, pension and other post-employment benefit
liabilities, liabilities related to environmental matters and liabilities under any indemnification
obligations associated with such Asset Sale or Event of Loss, in each case to the extent, but only
to the extent, that the amounts so deducted are, at or around the time of receipt of such cash or
Cash Equivalents, actually paid to a Person that is not an Affiliate of Holdings or, in the case of
reserves, are actually established and, in each case, are properly attributable to such Asset Sale or
Event of Loss.

“Net Income” means, with respect to any Person for any period, the net income
(or loss) of such Person determined in accordance with GAAP.

“Officers Certificate” for any Person means a certificate signed by the Chairman,
the President, Executive Vice President or aVice President, and by the Chief Financial Officer
or the Secretary of such Person, and delivered to the Trustee.

“Opinion of Counsel” means a written opinion of counsel for the Company or any

of the Guarantors or any of their respective Affiliates, including an employee of any such Person,
or any other counsel reasonably acceptable to the Trustee.
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“Outstanding”, when used with respect to Securities, means, as of the date of
determination, all Securities theretofore authenticated and delivered under this Indenture, except:

(1) Securities theretofore cancelled by the Trustee or delivered to the Trustee
for cancellation;

(i) Securities, or portions thereof, for whose payment or redemption money in
the necessary amount has been theretofore deposited with the Trustee or any Paying
Agent (other than the Company) in trust or set aside and segregated in trust by the
Company (if the Company shall act asits own Paying Agent) for the Holders of such
Securities; provided that, if such Securities are to be redeemed, notice of such redemption
has been duly given pursuant to this Indenture or provision therefor satisfactory to the
Trustee has been made;

(iii)  Securities, except to the extent provided in Sections 1302 and 1303, with
respect to which the Company has effected defeasance and/or covenant defeasance as
provided in Article Thirteen; and

(iv)  Securitiesin respect of which, pursuant to Section 306, other Securities
have been authenticated and delivered pursuant to this Indenture, other than any such
Securitiesin respect of which there shall have been presented to the Trustee proof
satisfactory to it that such Securities are held by a bona fide purchaser in whose hands the
Securities are valid obligations of the Company;

provided, however, that in determining whether the Holders of the requisite principal amount of
Outstanding Securities have given any request, demand, authorization, direction, consent, notice
or waiver hereunder or taken any other action, Securities owned by Holdings or its Subsidiaries
shall be disregarded and deemed not to be Outstanding (but the Securities of any other Affiliates
shall be deemed for all such purposes to be Outstanding). In determining whether the Trustee
shall be protected in making such calculation or in relying upon any such request, demand,
authorization, direction, notice, consent or waiver, only Securities owned by Holdings or its
Subsidiaries which the Trustee knows to be so owned shall be so disregarded. Securities owned
by Holdings or its Subsidiaries which have been pledged in good faith may be regarded as
Outstanding if the pledgee establishes to the satisfaction of the Trustee the pledgee's right so to
act with respect to such Securities and that the pledgee is not the Company, a Guarantor or a
Subsidiary of Holdings.

“Paying Agent” means any Person (including the Company acting as Paying
Agent) authorized by the Company to pay the principal of (and premium, if any, on) or interest
on any Securities on behalf of the Company.

“Permitted GBHC Indebtedness’ means any of the following Indebtedness to the
extent incurred by GBHC:

€)) Indebtedness under the First-Meortgage Notes, the-First-Meortgage Nete

Indenture, the Guarantee or any Security Document;
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(b) Indebtedness if, immediately after giving pro forma effect to the
incurrence thereof, the projected Consolidated Coverage Ratio of GBHC for the next full
fiscal quarter, as determined by the Board of Directors of GBHC based upon its
projections, would be no less than 1.5:1;

(© Indebtedness, including borrowing from Affiliates, having a maturity at
the time of its incurrence of one year or lessincurred solely to provide funds for working
capital purposes; provided that such Indebtedness (i) does not exceed $15 million
outstanding in the aggregate at any one time and (ii) for a period of 60 consecutive days
during any calendar year, does not exceed in the aggregate $5 million;

(d) FF&E Financing and/or Capitalized L ease Obligations so long as the sum
of (x) the aggregate principal amount of such FF& E Financing and (y) the aggregate
amount of such Capitalized L ease Obligations does not exceed $50 million in the
aggregate at any time;

(e Indebtedness of GBHC and Lieber Check Cashing LLC (“Lieber”) that is
outstanding on the Issue Date and the items listed on Schedule 1.01 hereof on the Issue
Date; and

() purchase money mortgage notes or other Indebtedness to acquire Block
47, Lot 8 on the Tax Map of the City of Atlantic City, and to acquire Block 156, Lots 28,
40 and 41 on the Tax Map of the City of Atlantic City in fee smple or by long-term
lease, which purchase money mortgage note or similar indebtedness encumbers only such
Block and Lot numbers on the Tax Map of the City of Atlantic City, or any other
Indebtedness for the purpose of engaging in any transaction in which the value of the
assets acquired, for GAAP purposes (including applicable goodwill) is equal to or greater
than the financing undertaken in connection with such transaction.

“Permitted Liens’ means;

(1) Liens on property acquired after the date-hereoflssue Date by way of a
merger or other business combination of a Person with or into Holdings or any Subsidiary
or the acquisition of a Person or its assets by Holdings or any Subsidiary or otherwise and
provided that except as permitted in this Indenture such Liens do not extend to any
Collateral,;

(i) statutory Liensto secure the performance of obligations, surety or appeal
bonds, performance bonds or other obligations of a like nature incurred in the ordinary
course of business (exclusive of obligationsin respect of the payment of borrowed
money), or for taxes, assessments or governmental charges or claims, provided that in
each case the obligations are not yet delinquent or are being contested in good faith by
appropriate proceedings promptly instituted and diligently concluded and any reserve or
other adequate provision as shall be required in conformity with GAAP shall have been
made therefor;
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(iii)  licenses, leases or subleases granted in the ordinary course of business to
others not interfering in any material respect with the business of Holdings or any
Subsidiary;

(iv)  easement granted to the City of Atlantic City, New Jersey, pursuant to
municipal ordinance to extend Mt. Vernon Avenue right-of-way upon part of Block 48,
Lot 8 on the Tax Map of the City of Atlantic City;

(v) with respect to the property involved, easements, rights-of-way,
navigational servitudes, restrictions, minor defects or irregularitiesin title and other
similar charges or encumbrances which do not interfere in any material respect with the
ordinary conduct of business of Holdings and its Subsidiaries as now conducted or as
contemplated herein;

(vi) Liensgranting asecurity interest in CRDA Investments to the Casino
Redevelopment Authority of New Jersey or any other entity as required by applicable
law;

(vii)  Liens permitted by the Security Documents, including, without limitation,
Liens granted under or to secure Permitted GBHC Indebtedness;

(viii) Liens. (a) on Assets or property of any kind other than Collateral and
Liens(b) on Collateral (including, without limitation, any such Liens incurred to secure
Allowed Indebtedness) which, except for and subject to any release or subordination
contemplated in Section 1405 hereof, shall be inferior to the Liens of the Trustee on such
Collateral; and

(ix)  fhg——-Liens (which mayshall be superior to the Liens of the Trustee
under the Security Documents) to secure Working Capital Indebtedness.

“Permitted Line of Business’ means the casino gaming business and any business
that isrelated to, ancillary or supportive of, connected with or arising out of the gaming business
(including, without limitation, devel oping and operating lodging, dining, sports or entertainment
facilities, transportation services, software development or other related activities or enterprises
and any additions or improvements thereto).

“Permitted Related Investment” means the direct or indirect acquisition, repair or
restoration (including, without limitation, as permitted in Article 9 of the Mortgage) of property
or other Assets (including, without limitation, Securities of any person possessing any such
Asset or with rightsto, any Assets) to be used in connection with a Permitted Line of Business.

“Person” means an individual, partnership, corporation (including a business
trust), joint stock company, trust, unincorporated association, joint venture or other entity, or a
government or any political subdivision or agency thereof.

“Predecessor Security” of any particular Security means every previous Security
evidencing al or a portion of the same debt as that evidenced by such particular Security; and,
for the purposes of this definition, any Security authenticated and delivered under Section 306 in
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exchange for amutilated security or in lieu of alost, destroyed or stolen Security shall be
deemed to evidence the same debt as the mutilated, lost, destroyed or stolen Security.

“Preferred Stock”, as applied to the Capital Stock of any Person, means Capital
Stock of such Person of any class or classes (however designated) that ranks prior, asto the
payment of dividends on or to the distribution of assets upon any voluntary or involuntary
liquidation, dissolution or winding up of such Person, to shares of Capital Stock of any other
class of such Person.

“Redemption Date’, when used with respect to any Security to be redeemed, in
whole or in part, means the date fixed for such redemption by or pursuant to this Indenture.

“Redemption Price”, when used with respect to any Security to be redeemed,
means 100% of the principal amount of such Security, together with accrued, unpaid interest.

“Regular Record Date” for the interest payable on any Interest Payment Date
means the September 14 or March 14 (whether or not a Business Day), as the case may be, next
preceding such Interest Payment Date.

"Release Notice" means awritten notice of Holdings or any of its Subsidiariesin
the form of a Company Order delivered pursuant to Section 1405(a).

“Responsible Officer”, when used with respect to the Trustee, means the
chairman or any vice-chairman of the board of directors, the chairman or any vice-chairman of
the executive committee of the board of directors, the chairman of the trust committee, the
president, any vice president, the secretary, any assistant secretary, the treasurer, any assistant
treasurer, the cashier, any assistant cashier, any trust officer or assistant trust officer, the
controller or any assistant controller or any other officer of the Trustee customarily performing
functions similar to those performed by any of the above-designated officers, and also means,
with respect to a particular corporate trust matter, any other officer to whom such matter is
referred because of his knowledge of and familiarity with the particular subject.

“Restricted Payment” means anyeither of the following: (@) the declaration or
payment of any dividend or any other distribution on SapitalCommon Stock of Holdings or any
Subsidiary or any payment made to the direct or indirect holders (in their capacities as such) of
CapitalCommon Stock of Holdings or any Subsidiary in respect of that stock (other than (i)
dividends or distributions payable solely in Capital Stock (other than Disqualified Stock) and (ii)
in the case of a Subsidiary, dividends or distributions payable to Holdings or to awholly owned
Subsidiary);_or (b) the purchase, defeasance, redemption or other acquisition or retirement for
value of any CapitalCommon Stock of Holdings or any Subsidiary (other than SapitalCommon
Stock of such Subs dlary held by HoId| ngs or any of its whoIIy owned Subsi dlarles)—and—(e)%he
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“Sale-Leaseback Transaction” means any arrangement with any Person providing
for the leasing by Hold| ngs or any Subs dlary of any real or tangl bIe personal property%ether

Leasmgend{-Ha—eertsrstsef—FF&E) which property has been oris to be sold or transferred by

Holdings or any such Subsidiary to such Person or its Affiliates in contemplation of such leasing.

“Sands’ means the Sands Hotel and Casino located in Atlantic City, New Jersey.

“Securities’ has the meaning stated in the first recital of this Indenture and more
particularly means any Securities authenticated and delivered under this Indenture.

“Security Agreement” means the Security Agreement eentemperanecushy
herewithdated as of September 29, 2000 made by each of Holdings, GBHC and the Company to
the Trustee for its benefit and the benefit of the Holders, as the same may be amended from time
to time.

“Security Documents’ means this Indenture, the Security Agreement, the
Collateral Assignment of Leases, and the Mortgage and any other mortgage, deed of trust,
security agreement or similar instrument securing the Company's, Holdings, or GBHC's
obligations with respect to the Securities or under this Indenture or any of the other Security
Documents.

"Security Interest” has the meaning specified in Section 1401(a).

“Security Register” and “ Security Registrar” have the respective meanings
specified in Section 305.

“Special Record Date” for the payment of any Defaulted Interest means a date
fixed by the Trustee pursuant to Section 307.

“Stated Maturity”, when used with respect to any Security or any installment of
principal thereof or interest thereon, means the date specified in such Security as the fixed date
on which the principal of such Security or such installment of principal or interest is due and
payable, including pursuant to any mandatory redemption provision (but excluding any provision
providing for the repurchase of such security at the option of the holder thereof).

"Subordination Determination” has the meanin ecified in Section 1405(b).

"Subordination Request” means a written request of Holdings or any of its
Subsidiaries in the form of a Company Order delivered pursuant to Section 1405(b).

“Subsidiary” of any Person means any corporation, partnership, joint venture,
trust or estate of which (or in which) more than 50% of (&) the issued and outstanding Capital
Stock having ordinary voting power to elect a magjority of the Board of Directors of such
corporation (irrespective of whether at the time capital stock of any other class or classes of such
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corporation shall or might have voting power upon the occurrence of any contingency), (b) the
interest in the capital or profits of such partnership or joint venture or (c) the beneficial interest in
such trust or estate, is at the time directly or indirectly owned or controlled by such Person, by
such Person and one or more of its other Subsidiaries or by one or more of such Person’s other
Subsidiaries.

“Trust Indenture Act” or “TIA” means the Trust Indenture Act of 1939, as
amended from time to time.

“Trustee” means the Person named as the “ Trustee” in the first paragraph of this
Indenture until a successor Trustee shall have become such pursuant to the applicable provisions
of this Indenture, and thereafter “Trustee” shall mean such successor Trustee.

“United States Government Obligations” means securities which are (i) direct
obligations of the United States of Americafor the payment of which itsfull faith and credit is
pledged or (ii) obligations of a Person, the payment of which is unconditionally guaranteed as a
full faith and credit obligation by the United States of America.

“Vice President”, when used with respect to the Company or the Trustee, means
any vice president, whether or not designated by a number or aword or words added before or
after thetitle “vice president”.

“Voting Stock” of any Person means Capital Stock of such Person which
ordinarily has voting power for the election of directors (or persons performing similar
functions) of such Person, whether at all times or only aslong as no senior class of securities has
such voting power by reason of any contingency.

“Working Capital Indebtedness’ means Indebtedness designated as such by the
Board of Directors of the borrower, the proceeds of which are to be held or applied for working
capital purposes, not to exceed, at any one time outstanding, in the aggregate, principal of $25
million (plus interest accrued for not more than 365 days) for al such Indebtedness of Holdings
and its Subsidiaries.

SECTION 102. Compliance Certificates and Opinions.

Upon any application or request by the Company or the Guarantors to the Trustee
to take any action under any provision of this Indenture, the Company or the Guarantors shall
furnish to the Trustee an Officers Certificate stating that all conditions precedent, if any,
provided for in this Indenture (including any covenant compliance with which constitutes a
condition precedent) relating to the proposed action have been complied with and an Opinion of
Counsel stating that in the opinion of such counsel all such conditions precedent, if any, have
been complied with, except that in the case of any such application or request as to which the
furnishing of such documentsis specifically required by any provision of this Indenture relating
to such particular application or request, no additional certificate or opinion need be furnished.

Every certificate or opinion with respect to compliance with a condition or
covenant provided for in this Indenture (other than pursuant to Section 1008) shall include:
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@ a statement that each individual signing such certificate or opinion has
read such covenant or condition and the definitions herein relating thereto;

2 abrief statement as to the nature and scope of the examination or
investigation upon which the statements or opinions contained in such certificate or
opinion are based;

3 a statement that, in the opinion of each such individual, he has made such
examination or investigation as is necessary to enable him to express an informed opinion
asto whether or not such covenant or condition has been complied with; and

4 a statement as to whether, in the opinion of each such individual, such
condition or covenant has been complied with.

SECTION 103. Form of Documents Delivered to Trustee.

In any case where several matters are required to be certified by, or covered by an
opinion of, any specified Person, it is not necessary that all such matters be certified by, or
covered by the opinion of, only one such Person, or that they be so certified or covered by only
one document, but one such Person may certify or give an opinion with respect to some matters
and one or more other such Persons as to other matters, and any such Person may certify or give
an opinion as to such mattersin one or several documents.

Any certificate or opinion of an officer of the Company or the Guarantors may be
based, insofar asit relates to legal matters, upon a certificate or opinion of, or representations by,
counsel, unless such officer knows, or in the exercise of reasonable care should know, that the
certificate or opinion or representations with respect to the matters upon which his certificate or
opinion is based are erroneous. Any such certificate or Opinion of Counsel may be based,
insofar asit relates to factual matters, upon a certificate or opinion of, or representations by, an
officer or officers of the Company or the Guarantors stating that the information with respect to
such factual mattersisin the possession of the Company or the Guarantors, unless such counsel
knows, or in the exercise of reasonable care should know, that the certificate or opinion or
representations with respect to such matters are erroneous.

Where any Person is required to make, give or execute two or more applications,
requests, consents, certificates, statements, opinions or other instruments under this Indenture,
they may, but need not, be consolidated and form one instrument.

SECTION 104. Acts of Holders.

@ Any request, demand, authorization, direction, notice, consent, waiver or
other action provided by this Indenture or otherwise to be given or taken by Holders may
be embodied in and evidenced by one or more instruments of substantially similar tenor
signed by such Holders in person or by agents duly appointed in writing; and, except as
herein otherwise expressly provided, such action shall become effective when such
instrument or instruments are delivered to the Trustee and, where it is hereby expressly
required, to the Company or the Guarantors. Such instrument or instruments (and the
action embodied therein and evidenced thereby) are herein sometimes referred to as the
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“Act” of the Holders signing such instrument or instruments. Proof of execution of any
such instrument or of awriting appointing any such agent shall be sufficient for any
purpose of this Indenture and conclusive in favor of the Trustee and the Company or the
Guarantors, if made in the manner provided in this Section.

(b) The fact and date of the execution by any Person of any such instrument or
writing may be proved by the affidavit of awitness of such execution or by a certificate
of anotary public or other officer authorized by law to take acknowledgments of deeds,
certifying that the individual signing such instrument or writing acknowledged to him the
execution thereof. Where such execution is by asigner acting in a capacity other than his
individual capacity, such certificate or affidavit shall also constitute sufficient proof of
authority. The fact and date of the execution of any such instrument or writing, or the
authority of the Person executing the same, may also be proved in any other manner
which the Trustee deems sufficient.

(© The principal amount and serial numbers of Securities held by any Person,
and the date of holding the same, shall be proved by the Security Register.

(d) If the Company or the Guarantors shall solicit from the Holders of
Securities any request, demand, authorization, direction, notice, consent, waiver or other
Act, the Company or the Guarantors may, at its option, by or pursuant to Board
Resolution, fix in advance arecord date for the determination of Holders entitled to give
such request, demand, authorization, direction, notice, consent, waiver or other Act, but
the Company or the Guarantors shall have no obligation to do so. Notwithstanding TIA
Section 316(c), such record date shall be the record date specified in or pursuant to such
Board Resolution, which shall be a date not earlier than the date 30 days prior to the first
solicitation of Holders generally in connection therewith and not later than the date such
solicitation is completed. If such arecord dateis fixed, such request, demand,
authorization, direction, notice, consent, waiver or other Act may be given before or after
such record date, but only the Holders of record at the close of business on such record
date shall be deemed to be Holders for the purposes of determining whether Holders of
the requisite proportion of Outstanding Securities have authorized or agreed or consented
to such request, demand, authorization, direction, notice, consent, waiver or other Act,
and for that purpose the Outstanding Securities shall be computed as of such record date;
provided that no such authorization, agreement or consent by the Holders on such record
date shall be deemed effective unlessit shall become effective pursuant to the provisions
of this Indenture not later than eleven months after the record date.

(e) Any request, demand, authorization, direction, notice, consent, waiver or
other Act of the Holder of any Security shall bind every future Holder of the same
Security and the Holder of every Security issued upon the registration of transfer thereof
or in exchange therefore or in lieu thereof in respect of anything done, omitted or suffered
to be done by the Trustee or the Company or the Guarantorsin reliance thereon, whether
or not notation of such action is made upon such Security.

()] For the purpose of the Company or the Guarantors complying with any
requirement of the Casino Control Commission, or the Division of Gaming Enforcement
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or of the Casino Control Act, every holder, intermediary holder, intermediary beneficia
holder and beneficial holder of a Security shall be deemed to authorize any Holder and
any other holder, intermediary holder, intermediary beneficial holder and beneficia
holder of a Security, upon written request of an Officer of the Company, GBHC,
Holdings, or the Trustee expressing reliance on this Section and enclosing a copy of this
Section, to release, and any such holder, intermediary holder, intermediary beneficial
holder and beneficial holder shall be required to release, to the Company, GBHC,
Holdings, or the Trustee, as the case may be, the name, address, telephone number,
principa contact person, and amount of such holdings, intermediary holdings,
intermediary beneficia holdings and beneficial holdings of Securities of each such
holder, intermediary holder, intermediary beneficial holder and beneficial holder of a
Security.

SECTION 105. Notices, etc., to Trustee, Company and Guarantors.

Any request, demand, authorization, direction, notice, consent, waiver or Act of
Holders or other document provided or permitted by this Indenture to be made upon, given or
furnished to, or filed with,

@ the Trustee by any Holder, the Company or the Guarantors shall be
sufficient for every purpose hereunder if made, given, furnished or filed in writing to or
with the Trustee at its Corporate Trust Office, Attention: Corporate Trust Administration,
or

2 the Company or the Guarantors by the Trustee or by any Holder shall be
sufficient for every purpose hereunder (unless otherwise herein expressly provided) if in
writing and mailed, first-class postage prepaid, to the Company or the Guarantors, as the
case may be, addressed to it at the address of its principal office specified in the first
paragraph of this Indenture, with a copy to: Sands Hotel and Casino, Indiana Avenue and
Brighton Park, Atlantic City, N.J. 08401, or at any other address previously furnished in
writing to the Trustee by the Company or the Guarantors, as the case may be.

SECTION 106. Notice to Holders, Waiver.

Where this Indenture provides for notice of any event to Holders, such notice
shall be sufficiently given (unless otherwise herein expressly provided) if in writing and mailed,
first-class postage prepaid, to each Holder affected by such event, at hisaddress asit appearsin
the Security Register, not later than the latest date, and not earlier than the earliest date,
prescribed for the giving of such notice. In any case where notice to Holdersis given by mail,
neither the failure to mail such notice, nor any defect in any notice so mailed, to any particular
Holder shall affect the sufficiency of such notice with respect to other Holders. Any notice
mailed to a Holder in the manner herein prescribed shall be conclusively deemed to have been
received by such Holder, whether or not such Holder actually receives such notice. Where this
Indenture provides for notice in any manner, such notice may be waived in writing by the Person
entitled to receive such notice, either before or after the event, and such waiver shall be the
equivalent of such notice. Waivers of notice by Holders shall be filed with the Trustee, but such
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filing shall not be a condition precedent to the validity of any action taken in reliance upon such
waiver.

In case by reason of the suspension of or irregularities in regular mail service or
by reason of any other cause, it shall be impracticable to mail notice of any event to Holders
when such notice is required to be given pursuant to any provision of this Indenture, then any
manner of giving such notice as shall be satisfactory to the Trustee shall be deemed to be a
sufficient giving of such notice for every purpose hereunder.

Any notices hereunder that are required to be given to the Casino Control
Commission shall be addressed to: Document Control Unit, Casino Control Commission,
Tennessee Avenue and the Boardwalk, Arcade Building, Atlantic City, New Jersey 08401,
Attention: Chief of Administrative Operations. Any notices hereunder that are required to be
given to the Division of Gaming Enforcement shall be addressed to: Division of Gaming
Enforcement, 140 East Front Street, CN-047, Trenton, New Jersey 08625, Attention: Deputy
Director for the Division of Gaming Enforcement.

SECTION 107. Effect of Headings and Table of Contents.

The Article and Section headings herein and the Table of Contents are for
convenience only and shall not affect the construction hereof.

SECTION 108. Successors and Assigns.

All covenants and agreements in this Indenture and in the Security Documents by
each of the Company or the Guarantors shall bind its successors and assigns, whether so
expressed or not.

SECTION 109. Separability Clause.

In case any provision in this Indenture or in the Securities shall beinvalid, illegal
or unenforceable, the validity, legality and enforceability of the remaining provisions shall not in
any way be affected or impaired thereby.

SECTION 110. Benefits of Indenture.

Nothing in this Indenture or in the Securities, express or implied, shall giveto any
Person, other than the parties hereto, any Paying Agent, any Securities Registrar and their
successors hereunder, and the Holders, any benefit or any legal or equitable right, remedy or
claim under this Indenture.

SECTION 111. Governing Law.

This Indenture and the Securities shall be governed by and construed in
accordance with the law of the State of New Y ork. This Indenture is subject to the provisions of
the Trust Indenture Act of 1939, as amended, that are required to be part of this Indenture and
shall, to the extent applicable, be governed by such provisions.
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SECTION 112. Lega Holidays.

In any case where any Interest Payment Date, Redemption Date, sinking fund
payment date or Stated Maturity or Maturity of any Security shall not be a Business Day, then
(notwithstanding any other provision of this Indenture or of the Securities) payment of interest or
principal (and premium, if any) need not be made on such date, but may be made on the next
succeeding Business Day with the same force and effect as if made on the Interest Payment Date,
Redemption Date or sinking fund payment date, or at the Stated Maturity or Maturity; provided
that no interest shall accrue on such payment for the period from and after such Interest Payment
Date, Redemption Date, sinking fund payment date, Stated Maturity or Maturity, as the case may
be.

SECTION 113. Casino Control Act.

Notwithstanding the provisions of Section 111 hereof, each of the provisions of
this Indenture is subject to and shall be enforced in compliance with the provisions of the Casino
Control Act, to the extent applicable, and the regul ations promulgated thereunder, unless such
provisions are in conflict with the TIA, in which case the TIA shall control. The Securities areto
be held subject to the condition that if a holder thereof isfound to be disqualified by the Casino
Control Commission pursuant to the provisions of the Casino Control Act, such holder shall
dispose of the Securities in accordance with the provisions of Section 1109 hereof. The
Company shall have the right to repurchase the Securities at the lowest of (i) the principal
amount thereof, (ii) the amount which the Disqualified Holder or beneficial owner paid for the
Securities, together with accrued interest up to the date of the determination of disqualification,
or (iii) the market value of such Securities.

ARTICLE TWO
SECURITY FORMS

SECTION 201. Forms Generally.

The Securities and the Trustee's certificate of authentication shall bein
substantially the forms set forth in this Article, with such appropriate insertions, omissions,
substitutions and other variations as are required or permitted by this Indenture, and may have
such letters, numbers or other marks of identification and such legends or endorsements placed
thereon as may be required to comply with the rules of any securities exchange or as may,
consistently herewith, be determined by the officers executing such Securities, as evidenced by
their execution of the Securities. Any portion of the text of any Security may be set forth on the
reverse thereof, with an appropriate reference thereto on the face of the Security.

The definitive Securities shall be printed, lithographed or engraved on steel-
engraved borders or may be produced in any other manner, all as determined by the officers of
the Company executing such Securities, as evidenced by their execution of such Securities.
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SECTION 202. Form of Face of First-Mortgage-Notes.

GB PROPERTY FUNDING CORP.

11% Firs-Mertgage Note Due 2005
No. $

GB Property Funding Corp., a Delaware corporation (herein called the
“Company”, which term includes any successor Person under the Indenture hereinafter referred
to), for value received, hereby promisesto pay to or registered assigns, the principal
sum of U.S. Dollars on September 29, 2005 at the office or agency of the Company
referred to below, and to pay interest thereon on March 29, 2001 and thereafter, on September 29
and March 29 in each year, from September 29, 2000, or from the most recent Interest Payment
Date to which interest has been paid or duly provided for, at the rate of 11% per annum, until the
principal hereof ispaid or duly provided for. Notwithstanding anything contained herein, the
rate of interest on the Securities shall not exceed the highest rate permitted by law. The interest
so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as
provided in such Indenture, be paid to the Person in whose name this Security (or one or more
Predecessor Securities) isregistered at the close of business on the Regular Record Date for such
interest, which shall be the September 14 or March 14 (whether or not a Business Day), as the
case may be, next preceding such Interest Payment Date. Any such interest not so punctually
paid or duly provided for shall forthwith cease to be payable to the Holder on such Regular
Record Date, and such defaulted interest may be paid to the Person in whose name this Security
(or one or more Predecessor Securities) is registered at the close of business on a Special Record
Date for the payment of such Defaulted Interest to be fixed by the Trustee, notice whereof shall
be given to Holders of Securities not less than 10 days prior to such Special Record Date, or may
be paid at any time in any other lawful manner not inconsistent with the requirements of any
securities exchange on which the Securities may be listed, and upon such notice as may be
required by such exchange, all as more fully provided in said Indenture. Payment of the
principa of (and premium, if any, on) and interest on this Security will be made at the office or
agency of the Company maintained for that purpose in The City of New Y ork, or at such other
office or agency of the Company as may be maintained for such purpose, in such coin or
currency of the United States of America as at the time of payment is legal tender for payment of
public and private debts; provided, however, that payment of interest may be made at the option
of the Company (i) by check mailed to the address of the Person entitled thereto as such address
shall appear on the Security Register or (ii) by transfer to an account maintained by the payee
located in the United States.

Reference is hereby made to the further provisions of this Security set forth on the
reverse hereof, which further provisions shall for all purposes have the same effect asif set forth
at this place. Unless the certificate of authentication hereon has been duly executed by the
Trustee referred to on the reverse hereof by manual signature, this Security shall not be entitled
to any benefit under the Indenture, or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly
executed under its corporate seal.
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Dated: September 29, 2000 GB PROPERTY FUNDING

CORP.
By
Attest:
Authorized Signature
SECTION 203. Form of Reverse of FirstMortgage Notes

This Security is one of aduly authorized issue of securities of the Company
designated as its 11%-First-Mertgage Notes Due 2005 (herein called the “ Securities’), limited
(except as otherwise provided in the Indenture referred to below) in aggregate principal amount
to $110 million, which may be issued under an indenture (herein called the “Indenture”’) dated as
of September 29, 2000 between the Company, GB Holdings, Inc. and Greate Bay Hotel and
Casino, Inc. (the “Guarantors’) and Wells Fargo Bank Minnesota, National Association, trustee
(herein called the “ Trustee”, which term includes any successor trustee under the Indenture), to
which Indenture and al indentures supplemental thereto reference is hereby made for a statement
of the respective rights, limitations of rights, duties, obligations and immunities thereunder of the
Company, the Trustee and the Holders of the Securities, and of the terms upon which the
Securities are, and are to be, authenticated and delivered. Interest on the Securities shall be
computed on the basis of a 360-day year of twelve 30-day months.

The Securities are subject to redemption upon not less than 30 nor more than 60
days notice, at any time after January 1, 2001, as awhole or in part, at the election of the
Company, at a Redemption Price equal to 100% of the principal amount, together in the case of
any such redemption with accrued, unpaid interest, if any, to the Redemption Date, all as
provided in the Indenture.

Upon the occurrence of a Change of Control, the Holder of this Security may
require the Company, subject to certain limitations provided in the Indenture, to repurchase this
Security at a purchase price in cash in an amount equal to 100% of the principal amount thereof
plus accrued and unpaid interest.

Each of the provisions of this Security is subject to and shall be enforced in
compliance with the provisions of the Casino Control Act and the regulations promulgated
thereunder, to the extent applicable.

Each Holder by accepting a Security agrees that all Holders, whether initial
holders or subsequent transferees, shall be subject to the qualification provisions of the Casino
Control Act. Asset forth more fully in the Indenture, in the event that the Casino Control
Commission determines that a Holder is not qualified under the Casino Control Act, the
Company shall have the absolute right and obligation to purchase from such Holder (the
“Disqualified Holder”) the Securities the Disqualified Holder may then possess, no later than
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forty-five days after the date that the Company serves notice on any Disqualified Holder of such
determination. Immediately upon such determination, the Disqualified Holder shall have (i) no
further right to exercise, directly or through any trustee or nominee, any right conferred by its
Securities or (ii) no further right to receive any dividends, interest, or other distribution or
payment with respect to any such Securities. In the event a Disqualified Holder failsto so sall its
Securities within 30 days after the determination by the Casino Control Commission, the
Company shall purchase such Securities within 15 days after the end of such 30 day period at the
lowest of (i) the principal amount thereof, (ii) the amount which the Disgqualified Holder paid for
the Securities, together with accrued interest up to the date of the determination of
disqualification or (iii) the market value of such Securities.

In the case of any redemption of Securities, interest installments whose Stated
Maturity is on or prior to the Redemption Date will be payable to the Holders of such Securities,
or one or more Predecessor Securities, of record at the close of business on the relevant Record
Date referred to on the face hereof. Securities (or portions thereof) for whose redemption and
payment provision is made in accordance with the Indenture shall cease to bear interest from and
after the Redemption Date.

In the event of redemption of this Security in part only, a new Security or
Securities for the unredeemed portion hereof shall be issued in the name of the Holder hereof
upon the cancellation hereof.

If an Event of Default shall occur and be continuing, the principal of al the
Securities may be declared due and payable in the manner and with the effect provided in the
Indenture.

The Indenture contains provisions for defeasance at any time of (a) the entire
indebtedness of the Company on this Security and (b) certain restrictive covenants and the
related Defaults and Events of Default, upon compliance by the Company with certain conditions
set forth therein, which provisions apply to this Security. Any Lien that may from time to time
secure the Securities is subject to subordination or termination as provided in Section 1405 of the
Indenture.

The Indenture permits, with certain exceptions as therein provided, the
amendment thereof and the modification of the rights and obligations of the Company and the
Guarantors and the rights of the Holders under the Indenture at any time by the Company, the
Guarantors and the Trustee with the consent of the Holders of a majority in aggregate principal
amount of the Securities at the time Outstanding. The Indenture aso contains provisions
permitting the Holders of specified percentages in aggregate principal amount of the Securities at
the time Outstanding, on behalf of the Holders of all the Securities, to waive compliance by the
Company with certain provisions of the Indenture and certain past defaults under the Indenture
and their consequences. Any such amendment, modification, consent or waiver by or on behalf
of the Holder of this Security, or otherwise in accordance with the terms of the Indenture, shall
be conclusive and binding upon such Holder and upon al future Holders of this Security and of
any Security issued upon the registration of transfer hereof or in exchange herefor or in lieu
hereof whether or not notation thereof is made upon this Security.
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No reference herein to the Indenture and no provision of this Security or of the
Indenture shall alter or impair the obligation of the Company or the Guarantors, whichis
absolute and unconditional, to pay the principal of (and premium, if any, on) and interest on this
Security at the times, place, and rate, and in the coin or currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth,
the transfer of this Security is registerable on the Security Register of the Company, upon
surrender of this Security for registration of transfer at the office or agency of the Company
maintained for such purpose in The City of New Y ork, duly endorsed by, or accompanied by a
written instrument of transfer in form satisfactory to the Company and the Security Registrar
duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one
or more new Securities, of authorized denominations and for the same aggregate principal
amounts will be issued to the designated transferee or transferees.

The Securities are issuable only in registered form without couponsin
denominations of $1,000 and any integral multiple thereof. As provided in the Indenture and
subject to certain limitations therein set forth, the Securities are exchangeable for alike
aggregate principal amount of Securities of a different authorized denomination, as requested by
the Holder surrendering the same.

No service charge shall be made for any registration of transfer or exchange of
Securities, but the Company may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection therewith.

The Securities are entitled to the benefit of the Guarantees by the Guarantors to
the extent provided in the Guarantees.

Prior to the time of due presentment of this Security for registration of transfer,
the Company, the Trustee and any agent of the Company or the Trustee may treat the Person in
whose name this Security isregistered as the owner hereof for al purposes, whether or not this
Security be overdue, and neither the Company, the Trustee nor any agent shall be affected by
notice to the contrary.

All terms used in this Security which are defined in the Indenture shall have the
meanings assigned to them in the Indenture.

Each Guarantor (which term includes any successor Person under the Indenture)
has unconditionally guaranteed, to the extent set forth in the Indenture and subject to the
provisions in the Indenture, (a) the due and punctual payment of the principal of and interest on
the Securities, whether at maturity, by acceleration or otherwise, the due and punctual payment
of interest on overdue principal, and, to the extent permitted by law, interest, and the due and
punctual performance of all other obligations of the Company to the Holders or the Trustee all in
accordance with the terms set forth in the Indenture and (b) in case of any extension of time of
payment or renewal of any Securities or any of such other obligations, that the same will be
promptly paid in full when due or performed in accordance with the terms of the extension or
renewal, whether at Stated Maturity, by acceleration or otherwise.
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The obligations of the Guarantors to the Holders of Securities and to the Trustee
pursuant to the Guarantee and the Indenture are expressly set forth in the Indenture and reference
is hereby made to the Indenture for the precise terms of the Guarantee.

Guarantors:

GB HOLDINGS INC.

By:

GREATE BAY HOTEL AND CASINO, INC.

By:

SECTION 204. Form of Trustee's Certificate of Authentication.

The Trustee's certificate of authentication shall be in substantially the following
form:

TRUSTEE'S CERTIFICATE OF AUTHENTICATION.
Thisis one of the Securities referred to in the within-mentioned Indenture.

Weélls Fargo Bank Minnesota, National Association
as Trustee

By:

Authorized Officer
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ARTICLE THREE
THE SECURITIES

SECTION 301. Titleand Terms.

@ The aggregate principal amount of securities which may be authenticated
and delivered under this Indentureis limited to $110 million, except for securities
authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu
of, other securities.

(b) The First-Meortgage-Notes shall be known and designated as the “11%
First-Moertgage Notes Due 2005” of the Company. Their Stated Maturity shall be
September 29, 2005, and they shall bear interest at the rate of 11% per annum from
September 29, 2000, or from the most recent Interest Payment Date to which interest has
been paid or duly provided for, payable on March 29, 2001 and semiannually thereafter
on September 29 and March 29 in each year and at said Stated Maturity, until the
principal thereof ispaid or duly provided for.

(c) The principal of (and premium, if any, on) and interest on the Securities
shall be payable at the office or agency of the Company maintained for such purposein
The City of New York, or at such other office or agency of the Company as may be
maintained for such purpose; provided, however, that, at the option of the Company,
interest may be paid by check mailed to addresses of the Persons entitled thereto as such
addresses shall appear on the Security Register.

(d) The Securities shall be redeemable as provided in Article Eleven.

(e If the Company is served with notice of the disqualification of any Holder
under Section 105(d) of the Casino Control Act by the Casino Control Commission, such
Holder will be prohibited under Section 105(e) of the Casino Control Act from (a)
receiving interest on the Securities held by such Holder, (b) exercising, directly or
through any trustee or nominee, any right conferred on such Securities, and (c) receiving
any remuneration in any form from any Person licensed or qualified by the Casino
Control Commission (including the Company, the Guarantors and the Trustee) for
services rendered or otherwise. Notwithstanding the foregoing, the Trustee shall be
entitled to exercise all rights with respect to the Securities held by such Holder including,
but not limited to, accelerating the Securities (any monies or securities received by the
Trustee on behalf of such Holder to be held in trust for such Holder pursuant to Section
605 hereof). If the Trustee exercises voting rights with respect to such Securities, such
votes shall be cast in the same proportion as the votes of the other Outstanding Securities
are cast on such issue. A copy of any notice served upon the Company as described
above shall be promptly delivered by the Company to the Trustee. Any such notice to the
Trustee shall be effective against the Trustee on the second Business Day after receipt
thereof by a Responsible Officer of the Trustee.
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SECTION 302. Denominations.

The Securities shall be issuable only in registered form without coupons and only
in denominations of $1,000 and any integral multiple thereof.

SECTION 303. Execution, Authentication, Delivery and Dating.

The Securities shall be executed on behalf of the Company by its Chairman, its
President, aVice President, or the Chief Financial Officer. The signature of any officer on the
Securities may be manual or facsimile signatures of the present or any future such authorized
officer and may be imprinted or otherwise reproduced on the Securities.

Securities bearing the manual or facsimile signatures of individuals who were at
any time the proper officers of the Company shall bind the Company, notwithstanding that such
individuals or any of them have ceased to hold such offices prior to the authentication and
delivery of such Securities or did not hold such offices at the date of such Securities.

At any time and from time to time after the execution and delivery of this
Indenture, the Company may deliver Securities executed by the Company to the Trustee for
authentication, together with a Company Order for the authentication and delivery of such
Securities, and the Trustee in accordance with such Company Order shall authenticate and
deliver such Securities.

Theinitial Company Order shall be accompanied by the documents contemplated
in Section 1401 and an Officers Certificate or other satisfactory confirmation indicating that: (i)
the order of the United States Bankruptcy Court for the District of New Jersey confirming the
Joint Plan of Reorganization (the “Plan”) under Chapter 11 of the Bankruptcy Code Proposed by
the Official Committee of Unsecured Creditors and High River (Case No. 98-10001) (JW) has
been entered and is not stayed and together with the Plan, alows for the execution and delivery
of this Indenture, the Security Documents and the Securities; and (ii) that after compliance by the
Trustee with the Company Order, the conditions specified in Section 7.02 of the Plan will have
been satisfied or waived.

Each Security shall be dated the date of its authentication.

No Security shall be entitled to any benefit under this Indenture or be valid or
obligatory for any purpose unless there appears on such Security a certificate of authentication
substantially in the form provided for herein duly executed by the Trustee by manual signature of
an authorized officer, and such certificate upon any Security shall be conclusive evidence, and
the only evidence, that such Security has been duly authenticated and delivered hereunder and is
entitled to the benefits of this Indenture.

In case the Company, pursuant to Article Eight, shall be consolidated or merged
with or into any other Person or shall convey, transfer, lease or otherwise dispose of its
properties and assets substantially as an entirety to any Person, and the successor Person
resulting from such consolidation, or surviving such merger, or into which the Company shall
have been merged, or the Person which shall have received a conveyance, transfer, lease or other
disposition as aforesaid; shall have executed an indenture supplemental hereto with the Trustee
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pursuant to Article Eight, any of the Securities authenticated or delivered prior to such
consolidation, merger, conveyance, transfer, lease or other disposition may, from timeto time, at
the request of the successor Person, be exchanged for other Securities executed in the name of
the successor Person with such changes in phraseology and form as may be appropriate, but
otherwise in substance of like tenor as the Securities surrendered for such exchange and of like
principal amount; and the Trustee, upon Company Request of the successor Person, shall
authenticate and deliver Securities as specified in such request for the purpose of such exchange.
If Securities shall at any time be authenticated and delivered in any new name of a successor
Person pursuant to this Section in exchange or substitution for or upon registration of transfer of
any Securities, such successor Person, at the option of the Holders but without expense to them,
shall provide for the exchange of all Securities at the time Outstanding for Securities
authenticated and delivered in such new name.

SECTION 304. Temporary Securities.

Pending the preparation of definitive Securities, the Company may execute, and
upon Company Order the Trustee shall authenticate and deliver, temporary Securities which are
printed, lithographed, typewritten, mimeographed or otherwise produced, in any authorized
denomination, substantially of the tenor of the definitive Securitiesin lieu of which they are
issued and with such appropriate insertions, omissions, substitutions and other variations as the
officers executing such Securities may determine, as conclusively evidenced by their execution
of such Securities.

If temporary Securities are issued, the Company will cause definitive Securitiesto
be prepared without unreasonable delay. After the preparation of definitive Securities, the
temporary Securities shall be exchangeable for definitive Securities upon surrender of the
temporary Securities at the office or agency of the Company designated for such purpose
pursuant to Section 1002, without charge to the Holder. Upon surrender for cancellation of any
one or more temporary Securities, the Company shall execute and the Trustee shall authenticate
and deliver in exchange therefor alike principal amount of definitive Securities of authorized
denominations. Until so exchanged, the temporary Securities shall in all respects be entitled to
the same benefits under this Indenture as definitive Securities.

SECTION 305. Registration, Registration of Transfer and Exchange.

The Company shall cause to be kept at the Corporate Trust Office of the Trustee a
register (the register maintained in such office and in any other office or agency designated
pursuant to Section 1002 being herein sometimes referred to as the “ Security Register”) in
which, subject to such reasonable regulations as it may prescribe, the Company shall provide for
the registration of Securities and of transfers of Securities. The Security Register shall bein
written form or any other form capable of being converted into written form within a reasonable
time. At all reasonable times, the Security Register shall be open to inspection by the Trustee.
The Trustee is hereby initially appointed as security registrar (the “ Security Registrar”) for the
purpose of registering Securities and transfers of Securities as herein provided.

Upon surrender for registration of transfer of any Security at the office or agency
of the Company designated pursuant to Section 1002, the Company shall execute, and the
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Trustee shall authenticate and deliver, in the name of the designated transferee or transferees, one
or more new Securities of any authorized denomination or denominations of a like aggregate
principal amount and like terms.

At the option of the Holder, Securities may be exchanged for other Securities of
any authorized denomination and of alike aggregate principal amount and like terms, upon
surrender of the Securities to be exchanged at such office or agency. Whenever any Securities
are so surrendered for exchange, the Company shall execute, and the Trustee shall authenticate
and deliver, the Securities which the Holder making the exchange is entitled to receive.

All Securities issued upon any registration of transfer or exchange of Securities
shall be the valid obligations of the Company, evidencing the same debt, and entitled to the same
benefits under this Indenture, as the Securities surrendered upon such registration of transfer or
exchange.

Every Security presented or surrendered for registration of transfer or for
exchange shall (if so required by the Company or the Security Registrar) be duly endorsed, or be
accompanied by awritten instrument of transfer, in form satisfactory to the Company and the
Security Registrar, duly executed by the Holder thereof or his attorney duly authorized in
writing.

No service charge shall be made for any registration of transfer or exchange or
redemption of Securities, but the Company may require payment of a sum sufficient to cover any
tax or other governmental charge that may be imposed in connection with any registration of
transfer or exchange of Securities, other than exchanges not involving any transfer.

The Company shall not be required (i) to issue, register the transfer of or
exchange any Security during a period beginning at the opening of business 15 days before the
selection of Securitiesto be redeemed under Section 1104 and ending at the close of business on
the day of such mailing of the relevant notice of redemption, or (ii) to register the transfer of or
exchange any Security so selected for redemption in whole or in part, except the unredeemed
portion of any Security being redeemed in part.

SECTION 306. Mutilated, Destroyed, Lost and Stolen Securities.

If (i) any mutilated Security is surrendered to the Trustee, or (ii) the Company and
the Trustee receive evidence to their satisfaction of the destruction, loss or theft of any Security,
and there is delivered to the Company and the Trustee such security or indemnity as may be
required by them to save each of them harmless, then, in the absence of notice to the Company or
the Trustee that such Security has been acquired by a bona fide purchaser, the Company shall
execute and upon Company Order the Trustee shall authenticate and deliver, in exchange for any
such mutilated Security or in lieu of any such destroyed, lost or stolen Security, anew Security
of like tenor and principal amount, bearing a number not contemporaneously outstanding.

In case any such mutilated, destroyed, lost or stolen Security has become or is
about to become due and payable, the Company in its discretion may, instead of issuing a new
Security, pay such Security.
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Upon the issuance of any new Security under this Section, the Company may
reguire the payment of a sum sufficient to cover any tax or other governmental charge that may
be imposed in relation thereto and any other expenses (including the fees and expenses of the
Trustee) connected therewith.

Every new Security issued pursuant to this Section in lieu of any destroyed, lost
or stolen Security shall constitute an original additional contractual obligation of the Company,
whether or not the destroyed, lost or stolen Security shall be at any time enforceable by anyone,
and shall be entitled to all benefits of this Indenture equally and proportionately with any and all
other Securities duly issued hereunder.

The provisions of this Section are exclusive and shall preclude (to the extent
lawful) all other rights and remedies with respect to the replacement or payment of mutilated,
destroyed, lost or stolen Securities.

SECTION 307. Payment of Interest; Interest Rights Preserved.

Interest on any Security which is payable, and is punctually paid or duly provided
for, on any Interest Payment Date shall be paid to the Person in whose name such Security (or
one or more Predecessor Securities) isregistered at the close of business on the Regular Record
Date for such interest at the office or agency of the Company maintained for such purpose
pursuant to Section 1002; provided, however, that each installment of interest may at the
Company's option be paid by (i) mailing a check for such interest, payable to or upon the written
order of the Person entitled thereto pursuant to Section 308, to the address of such Person asit
appears in the Security Register or (ii) transfer to an account maintained by the payee located in
the United States.

Any interest on any Security which is payable, but is not punctually paid or duly
provided for, on any Interest Payment Date shall forthwith cease to be payable to the Holder on
the Regular Record Date by virtue of having been such Holder, and such defaulted interest
(“Defaulted Interest”) may be paid by the Company, at its election in each case, as provided in
clause (1) or (2) below:

Q) the Company may elect to make payment of any Defaulted Interest to the
Persons in whose hames the Securities (or their respective Predecessor Securities) are
registered at the close of business on a Special Record Date for the payment of such
Defaulted Interest, which shall be fixed in the following manner. The Company shall
notify the Trustee in writing of the amount of Defaulted Interest proposed to be paid on
each Security and the date of the proposed payment, and at the same time the Company
shall deposit with the Trustee an amount of money equal to the aggregate amount
proposed to be paid in respect of such Defaulted Interest or shall make arrangements
satisfactory to the Trustee for such deposit prior to the date of the proposed payment,
such money when deposited to be held in trust for the benefit of the Persons entitled to
such Defaulted Interest asin this clause provided. Thereupon the Trustee shall fix a
Specia Record Date for the payment of such Defaulted Interest which shall be not more
than 15 days and not less than 10 days prior to the date of the proposed payment and not
less than 10 days after the receipt by the Trustee of the notice of the proposed payment.
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The Trustee shall promptly notify the Company of such Special Record Date, and in the
name and at the expense of the Company, shall cause notice of the proposed payment of
such Defaulted Interest and the Special Record Date therefor to be given in the manner
provided for in Section 106, not less than 10 days prior to such Special Record Date.
Notice of the proposed payment of such Defaulted Interest and the Special Record Date
therefor having been so given, such Defaulted Interest shall be paid to the Personsin
whose names the Securities (or their respective Predecessor Securities) are registered at
the close of business on such Special Record Date and shall no longer be payable
pursuant to the following clause (2); or

2 the Company may make payment of any Defaulted Interest in any other
lawful manner not inconsistent with the requirements of any securities exchange on
which the Securities may be listed, and upon such notice as may be required by such
exchange, if, after notice given by the Company to the Trustee of the proposed payment
pursuant to this clause, such manner of payment shall be deemed practicable by the
Trustee.

Subject to the foregoing provisions of this Section, each Security delivered under
this Indenture upon registration of transfer of or in exchange for or in lieu of any other Security
shall carry the rights to interest accrued and unpaid, and to accrue, which were carried by such
other Security.

SECTION 308. Persons Deemed Owners.

Prior to the due presentment of a Security for registration of transfer, the
Company, the Trustee and any agent of the Company or the Trustee may treat the Personin
whose name such Security is registered as the owner of such Security for the purpose of
receiving payment of principal of (and premium, if any, on) and (subject to Sections 305 and
307) interest on such Security and for all other purposes whatsoever, whether or not such
Security be overdue, and none of the Company, the Trustee or any agent of the Company or the
Trustee shall be affected by notice to the contrary.

SECTION 309. Cancellation.

All Securities surrendered for payment, redemption, registration of transfer or
exchange shall, if surrendered to any Person other than the Trustee, be delivered to the Trustee
and shall be promptly cancelled by it. The Company may at any time deliver to the Trustee for
cancellation any Securities previously authenticated and delivered hereunder which the Company
may have acquired in any manner whatsoever, and may deliver to the Trustee (or to any other
Person for delivery to the Trustee) for cancellation any Securities previously authenticated
hereunder which the Company has not issued and sold, and all Securities so delivered shall be
promptly cancelled by the Trustee. If the Company shall so acquire any of the Securities,
however, such acquisition shall not operate as a redemption or satisfaction of the indebtedness
represented by such Securities unless and until the same are surrendered to the Trustee for
cancellation. No Securities shall be authenticated in lieu of or in exchange for any Securities
cancelled as provided in this Section, except as expressly permitted by this Indenture. All
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cancelled Securities held by the Trustee shall be disposed of by the Trustee in accordance with
its customary procedures and certification of their disposal delivered to the Company.

SECTION 310. Computation of Interest.

Interest on the Securities shall be computed on the basis of a 360-day year of
twelve 30-day months.

SECTION 311. Maximum Interest Rate.

Regardless of any provision contained herein, in the Securities or in any of the
Security Documents, the Holders shall not be entitled to receive, collect or apply as interest
(whether termed interest in the documents or deemed to be interest by judicial determination or
operation of law) on the Securities, any amount in excess of the maximum amount allowed by
applicable law, and, if any Holder ever receives, collects or applies as interest any such excess,
the amount that would be excessive interest shall be deemed to be a partial prepayment of
principal and treated hereunder as such; and, if the principal amount of the Securitiesis paid in
full, any remaining excess shall forthwith be paid to the Company. In determining whether or
not the interest paid or payable under any specific contingency exceeds the maximum amount of
interest allowed by applicable law, the Company and the Holders shall, to the maximum extent
permitted under applicable law, (i) characterize any nonprincipal payment as an expense fee, or
premium rather than interest; (ii) exclude voluntary prepayments and the effects thereof; and (iii)
amortize, prorate, allocate and spread, in equal parts, the total amount of interest throughout the
entire contemplated term of the Securities.

ARTICLE FOUR
SATISFACTION AND DISCHARGE

SECTION 401. Satisfaction and Discharge of Indenture.

This Indenture shall upon Company Request cease to be of further effect (except
asto surviving rights of registration of transfer or exchange of Securities herein expressly
provided for) and the Trustee, at the expense of the Company, shall execute proper instruments
acknowledging satisfaction and discharge of this Indenture and releasing all liens and security
interests in the Collateral when

(1) either

@ all Securities theretofore authenticated and delivered (other than (i)
Securities which have been destroyed, lost or stolen and which have been
replaced or paid as provided in Section 306 and (ii) Securities for whose payment
money has theretofore been deposited in trust with the Trustee or any Paying
Agent or segregated and held in trust by the Company and thereafter repaid to the
Company or discharged from such trust, as provided in Section 1003) have been
delivered to the Trustee for cancellation; or
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(b) all such Securities not theretofore delivered to the Trustee for
cancellation

0] have become due and payable, or

(i) will become due and payable at their Stated Maturity
within one year, or

(iii) areto be called for redemption within one year under
arrangements satisfactory to the Trustee for the giving of notice of
redemption by the Trustee in the name, and at the expense, of the
Company,

and the Company, in the case of (i), (ii) or (iii) above, hasirrevocably deposited
or caused to be deposited with the Trustee as trust funds in trust for the purpose an
amount sufficient to pay and discharge the entire indebtedness on such Securities
not theretofore delivered to the Trustee for cancellation, for principal (and
premium, if any) and interest to the date of such deposit (in the case of Securities
which have become due and payable) or to the Stated Maturity or Redemption
Date, as the case may be;

2 the Company has paid or caused to be paid al other sums payable
hereunder by the Company; and

(©)) the Company has delivered to the Trustee an Officers Certificate and an
Opinion of Counsel, each stating that all conditions precedent provided for in this Section
401 relating to the satisfaction and discharge of this Indenture have been complied with.

Notwithstanding the satisfaction and discharge of this Indenture, the obligations of the
Company to the Trustee under Section 606 and, if money shall have been deposited with the
Trustee pursuant to subclause (b) of clause (1) of this Section, the obligations of the Trustee
under Section 402 and the last paragraph of Section 1003, shall survive.

SECTION 402. Application of Trust Money.

Subject to the provisions of the last paragraph of Section 1003, all money and
property deposited with the Trustee pursuant to Section 401 shall be held in trust and, at the
direction of the Company, be invested prior to Maturity in United States Government
Obligations, and applied by it, in accordance with the provisions of the Securities and this
Indenture, to the payment, either directly or through any Paying Agent (including the Company
acting as its own Paying Agent) as the Trustee may determine, to the Persons entitled thereto, of
the principal (and premium, if any) and interest for whose payment such money has been
deposited with the Trustee; but such money need not be segregated from other funds except to
the extent required by law. Any funds remaining following payment of all Securities and all
other obligations of the Company hereunder shall be the property of the Company.



ARTICLE FIVE
REMEDIES

SECTION 501. Events of Default.

“Event of Default”, wherever used herein, means any one of the following events
(whatever the reason for such Event of Default and whether it shall be voluntary or involuntary
or be effected by operation of law or pursuant to any judgment, decree or order of any court or
any order, rule or regulation of any administrative or governmental body):

Q) default in the payment of any interest on any Security when it becomes
due and payable, and continuance of such default for a period of 30 days; or

2 default in the payment of any principal of (or premium, if any, on) any
Security at its Maturity; or

©)] default in the performance, or breach, of any covenant or warranty of
Holdings or any of its Subsidiaries in this Indenture or of Holdings or any other Grantor
in the Security Documents (other than a default in the performance, or breach, of a
covenant or warranty which is specifically dealt with elsewhere in this Section), and
continuance of such default or breach for a period of 60 days after there has been given,
by registered or certified mail, to the Company and the Guarantors by the Trustee or to
the Company and the Guarantors and the Trustee by the Holders of a magjority in
principal amount of the Outstanding Securities a written notice specifying such default or
breach and requiring it to be remedied and stating that such noticeis a*“Notice of
Default” hereunder, unless Holdings, such Subsidiary, or such Grantor, is proceeding,
and continues to proceed, diligently to cure any such default; or

4) (A) there shall have occurred one or more defaults by Holdings or any of
its Subsidiaries in the payment of the principal of or premium, if any, on Indebtedness
aggregating $5 million or more, when the same becomes due and payable at the stated
maturity thereof, and such default or defaults shall have continued after any applicable
grace period and shall not have been cured or waived or (B) in accordance with the terms
of an agreement or instrument binding upon Holdings or any of its Subsidiaries,
Indebtedness of Holdings or any of its Subsidiaries aggregating $5 million or more shall
have been accelerated or otherwise declared due and payable, or required to be prepaid or
repurchased (other than by regularly scheduled required prepayment), prior to the stated
maturity thereof; or

) any Person entitled to take the actions described in this Section 501(5),
after the occurrence of any event of default under any agreement or instrument
evidencing any Indebtedness in excess of $5 million in the aggregate of Holdings or any
of its Subsidiaries, shall notify the Trustee of the intended sale or disposition of any
assets of Holdings or any of its Subsidiaries that have been pledged to or for the benefit
of such Person to secure such Indebtedness or shall commence proceedings, or take any
action (including by way of set-off) to retain in satisfaction of any Indebtedness, or to
collect on, seize, dispose of or apply, any such assets of Holdings or any of its
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Subsidiaries (including funds on deposit or held pursuant to lock-box and other similar
arrangements), pursuant to the terms of any agreement or instrument evidencing any such
Indebtedness of Holdings or any of its Subsidiaries or in accordance with applicable law;
or

(6) final judgments or orders rendered against Holdings or any of its
Subsidiaries which require the payment in money, either individually or in an aggregate
amount, that is more than $10 million and (i) an enforcement proceeding shall have been
commenced by any creditor upon such judgment or order and (ii) there shall have been a
period of 60 consecutive days during which a stay of enforcement of such judgment or
order, by reason of pending appeal or otherwise, was not in effect; or

@) the entry of a decree or order by a court having jurisdiction in the premises
adjudging Holdings or any of its Subsidiaries a bankrupt or insolvent, or approving as
properly filed a petition seeking reorganization, arrangement, adjustment or composition
or in respect of Holdings or any such Subsidiary under the Federal Bankruptcy Code or
any other applicable federal or state law, or appointing areceiver, liquidator, assignee,
trustee, sequestrator (or other similar official) of Holdings or any such Subsidiary or of
any substantial part of their respective property, or ordering the winding up or liquidation
of their respective affairs, and the continuance of any such decree or order unstayed and
in effect for aperiod of 90 consecutive days; or

(8) the institution by Holdings or any of its Subsidiaries of proceedings to be
adjudicated a bankrupt or insolvent, or the consent by it to the institution of bankruptcy or
insolvency proceedings against it, or the filing by it of a petition or answer or consent
seeking reorganization or relief under the Federal Bankruptcy Code or any other
applicable federal or state law or the consent by it to the filing of any such petition or to
the appointment of areceiver, liquidator, assignee, trustee, sequestrator (or other similar
official) of Holdings or any such Subsidiary or of any substantial part of its property, or
the making by it of an assignment for the benefit of creditors, or the admission by it in
writing of itsinability to pay its debts generally as they become due; or

9 any of the Security Documents ceases to be in full force and effect in any
material respect or any of the Security Documents ceases to create in favor of the Trustee,
with respect to any material amount of Collateral, avalid and perfected first priority Lien
on the Collateral purported to be covered thereby, except for any cessation, release or
subordination contemplated or permitted (or resulting from any act contemplated or
permitted) by Section 1405 hereof or as may be otherwise contemplated by this

Indenture); or

(10) the cessation of substantially all gaming operations at the Sands for more
than 60 consecutive days, except as aresult of an Event of Loss; or

(11) thelossby GBHC or its successor or assigns of itslegal right to own or
operate the Sands and such loss eertiuiagcontinues for more than 60 consecutive days.
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SECTION 502. Acceleration of Maturity; Rescission and Annulment.

If an Event of Default (other than an Event of Default specified in Section 501(7)
or 501(8)) occurs and is continuing, then and in every such case, the Trustee and the Holders of
not less than amajority in principal amount of the Securities Outstanding, may declare the
principal amount of al the Securities to be due and payable immediately, by a notice in writing
to the Company and the Guarantors, and upon any such declaration such principal amount shall
become immediately due and payable. If an Event of Default specified in Section 501(7) or
501(8) occurs and is continuing, then the principal amount of all the Securities shall ipso facto
become and be immediately due and payable without any declaration or other act on the part of
the Trustee and any Holder.

At any time after a declaration of acceleration has been made and before a
judgment or decree for payment of the money due has been obtained by the Trustee as
hereinafter in this Article provided, the Holders of amajority in principal amount of the
Securities Outstanding, by written notice to the Company and the Trustee, may rescind and annul
such declaration and its consequences if

Q) the Company has paid or deposited with the Trustee a sum sufficient to
pay,

(A)  al Defaulted Interest on all Outstanding Securities,

(B)  al unpaid principal of (and premium, if any, on) any Outstanding
Securities which has become due otherwise than by such declaration of
acceleration, and interest on such unpaid principal at the rate borne by the
Securities, and

(C)  dl sumspaid or advanced by the Trustee hereunder and the
reasonabl e compensation, expenses, disbursements and advances of the Trustee,
its agents and counsel; and

(2 all Events of Default, other than the non-payment of amounts of principal
of (or premium, if any, on) or interest on Securities which have become due solely by
such declaration of acceleration, have been cured or waived as provided in Section 513.

No such rescission shall affect any subsequent default or impair any right consequent thereon.

Notwithstanding the preceding paragraph, in the event of a declaration of
acceleration in respect of the Securities because of an Event of Default specified in Section
501(4) shall have occurred and be continuing, such declaration of acceleration shall be
automatically annulled if the Indebtedness that is the subject of such Event of Default has been
discharged or the holders thereof have rescinded their declaration of acceleration in respect of
such Indebtedness or the same has been waived or stayed, and written notice of such discharge,
rescission, waiver or stay, as the case may be, shall have been given to the Trustee by the
Company and countersigned by the holders of such Indebtedness or atrustee, fiduciary or agent
for such holders, within 30 days after such declaration of acceleration in respect of the Securities,
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and no other Event of Default has occurred during such 30-day period which has not been cured
or waived during such period.

SECTION 503. Collection of Indebtedness and Suits for Enforcement by

Trustee.
The Company covenants that if

@ default is made in the payment of any installment of interest on any
Security when such interest becomes due and payable and such default continues for a
period of 30 days, or

(b) default is made in the payment of the principal of (or premium, if any, on)
any Security at the Maturity thereof,

the Company will, upon demand of the Trustee, pay to the Trustee for the benefit of the Holders
of such Securities, the whole amount then due and payable on such Securities for principa (and
premium, if any) and interest, and interest on any overdue principal (and premium, if any), and,
in addition thereto, such further amount as shall be sufficient to cover the costs and expenses of
collection, including the reasonabl e compensation, expenses, disbursements and advances of the
Trustee, its agents and counssel.

If the Company failsto pay such amounts forthwith upon such demand, the
Trustee, in its own name as trustee of an express trust, may institute ajudicial proceeding for the
collection of the sums so due and unpaid, may prosecute such proceeding to judgment or final
decree and may enforce the same against the Company or any other obligor upon the Securities
and collect the moneys adjudged or decreed to be payable in the manner provided by law out of
the property of the Company or any other obligor upon the Securities, wherever situated.

If an Event of Default occurs and is continuing, the Trustee may in its discretion
proceed to protect and enforce its rights and the rights of the Holders by such appropriate judicial
proceedings as the Trustee shall deem most effectual to protect and enforce any such rights,
whether for the specific enforcement of any covenant or agreement in this Indenture or in any
Security Document or in aid of the exercise of any power granted herein, or to enforce any other
proper remedy.

SECTION 504. Trustee May File Proofs of Claim.

In case of the pendency of any receivership, insolvency, liquidation, bankruptcy,
reorganization, arrangement, adjustment, composition or other judicial proceeding relative to the
Company, the Guarantors or any other obligor upon the Securities or the property of the
Company, the Guarantors or of such other obligor or their creditors, the Trustee (irrespective of
whether the principal of the Securities shall then be due and payable as therein expressed or by
declaration or otherwise and irrespective of whether the Trustee shall have made any demand on
the Company for the payment of overdue principal, premium, if any, or interest) shall be entitled
and empowered, by intervention in such proceeding or otherwise,
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) to file and prove a claim for the whole amount of principal (and premium,
if any) and interest owing and unpaid in respect of the Securities and to file such other
papers or documents as may be necessary or advisable in order to have the claims of the
Trustee (including any claim for the reasonable compensation, expenses, disbursements
and advances of the Trustee, its agents and counsel) and of the Holders allowed in such
judicia proceeding, and

(i) to collect and receive any moneys or other property payable or deliverable
on any such claims and to distribute the same;

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or similar official in any
such judicia proceeding is hereby authorized by each Holder to make such paymentsto the
Trustee and, in the event that the Trustee shall consent to the making of such payments directly
to the Holders, to pay the Trustee any amount due it for the reasonable compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel, and any other amounts due
the Trustee under Section 606.

Nothing herein contained shall be deemed to authorize the Trustee to authorize or
consent to or accept or adopt on behalf of any Holder any plan of reorganization, arrangement,
adjustment or composition affecting the Securities or the rights of any Holder thereof, or to
authorize the Trustee to vote in respect of the claim of any Holder in any such proceeding.

SECTION 505. Trustee May Enforce Claims Without Possession of

Securities.

All rights of action and claims under this Indenture or the Securities may be
prosecuted and enforced by the Trustee without the possession of any of the Securities or the
production thereof in any proceeding relating thereto, and any such proceeding instituted by the
Trustee shall be brought in its own name and as trustee of an express trust, and any recovery of
judgment shall, after provision for the payment of the reasonable compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel, be for the ratable benefit of
the holders of the Securitiesin respect of which such judgment has been recovered.

SECTION 506. Application of Money Collected.

Any money and property collected by the Trustee pursuant to this Articleor in
connection with the exercise of remedies under any Security Document shall be applied in the
following order, at the date or dates fixed by the Trustee and, in case of the distribution of such
money on account of principal (or premium, if any) or interest, upon presentation of the
Securities and the notation thereon of the payment if only partially paid and upon surrender
thereof if fully paid:

FIRST: To the payment of all anounts due the Trustee under Section 606;

SECOND: To the payment of the amounts then due and unpaid for principal of
(and premium, if any, on,) and interest on the Securities in respect of which or for the
benefit of which such money has been collected, ratably, without preference or priority of
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any kind, according to the amounts due and payable on such Securities for principa (and
premium, if any) and interest, respectively; and

THIRD: The balance, if any, to the Person or Persons entitled thereto.

SECTION 507. Limitation on Suits.

No Holder of any Securities shall have any right to institute any proceeding,
judicial or otherwise, with respect to this Indenture, or for the appointment of areceiver or
trustee, or for any other remedy hereunder, unless:

Q) the Holders of amagjority in principal amount of the Outstanding
Securities shall have made written request to the Trustee to institute proceedingsin
respect of such Event of Default in its own name as Trustee hereunder;

2 such Holder or Holders have offered to the Trustee reasonable indemnity
against the costs, expenses and liabilities to be incurred in compliance with such request;

(©)) the Trustee for 60 days after its receipt of such notice, request and offer of
indemnity has failed to institute any such proceeding; and

4 no direction inconsistent with such written request has been given to the
Trustee during such 60-day period by the Holders of a majority or more in principal
amount of the Outstanding Securities;

it being understood and intended that no one or more Holders shall have any right in any manner
whatever by virtue of, or by availing of, any provision of this Section 507 to affect, disturb or
prejudice the rights of any other Holders, or to obtain or to seek to obtain priority or preference
over any other Holders or to enforce any right under this Indenture, except in the manner herein
provided and for the equal and ratable benefit of all the Holders.

SECTION 508. Unconditional Right of Holders to Receive Principal
Premium and Interest.

Notwithstanding any other provision in this Indenture, the Holder of any of the
Securities shall have the right, which is absolute and unconditional, to receive payment, as
provided herein (including, if applicable, Article Thirteen) and in the terms of each note
representing such Securities of the principal of (and premium, if any, on) and (subject to Section
307) interest on, such Securities on the respective Stated Maturities expressed in such Securities
(or, in the case of redemption, on the Redemption Date) and to institute suit for the enforcement
of any such payment, and such rights shall not be impaired without the consent of such Holder.

SECTION 500. Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted any proceeding to enforce any right or
remedy under this Indenture or any Security Document and such proceeding has been
discontinued or abandoned for any reason, or has been determined adversely to the Trustee or to
such Holder, then and in every such case, subject to any determination in such proceeding, the
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Company, the Trustee and the Holders shall be restored severally and respectively to their former
positions hereunder and thereafter all rights and remedies of the Trustee and the Holders shall
continue as though no such proceeding had been instituted.

SECTION 510. Rights and Remedies Cumul ative.

Except as otherwise provided with respect to the replacement or payment of
mutilated, destroyed, lost or stolen Securitiesin the last paragraph of Section 306, no right or
remedy herein conferred upon or reserved to the Trustee or to the Holders is intended to be
exclusive of any other right or remedy, and every right and remedy shall, to the extent permitted
by law, be cumulative and in addition to every other right and remedy given hereunder or now or
hereafter existing at law or in equity or otherwise. The assertion or employment of any right or
remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any
other appropriate right or remedy.

SECTION 511. Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holder of any Security to exercise
any right or remedy accruing upon any Event of Default shall impair any such right or remedy or
constitute awaiver of any such Event of Default or an acquiescence therein. Every right and
remedy given by this Article or any Security Document or by law to the Trustee or to the Holders
may be exercised from time to time, and as often as may be deemed expedient, by the Trustee or
by the Holders, as the case may be.

SECTION 512. Control by Holders.

Notwithstanding anything to the contrary set forth in Section 316(a) of the TIA
(the provisions of which are hereby excluded), the Holders of not less than a majority in
principal amount of the Outstanding Securities shall have the right to direct the time, method and
place of conducting any proceeding for any remedy available to the Trustee, or exercising any
trust or power conferred on the Trustee under this Indenture or the Security Documents, provided
that

Q) such direction shall not be in conflict with any rule of law or with this
Indenture,

2 the Trustee may take any other action deemed proper by the Trustee which
is not inconsistent with such direction, and

3 the Trustee need not take any action which might involveit in personal
liability unless it has obtained appropriate indemnity.

SECTION 513. Waiver of Defaults and Compliance.

Notwithstanding anything to the contrary set forth in Section 316(a) of the TIA
(the provisions of which are hereby excluded) the Holders of not less than a maority in principal
amount of the Outstanding Securities may on behalf of the Holders of all the Securities:
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(1) waive any past default hereunder and its consequences, except a
default in respect of the payment of the principal of (or premium, if any, on) or interest
on any Security, and upon any such waiver, such default shall cease to exist, and any
Event of Default arising therefrom shall be deemed to have been cured and released, for
every purpose of this Indenture; but no such waiver shall extend to any subsequent or
other default or Event of Default or impair any right consequent thereon; and

2 waive future compliance with any term, provision or condition of
this Indenture or the Security Documents or any related instruments, agreements or
documents (but no such waiver shall extend to or affect such term, provision or condition
except to the extent so expressly waived), in which event the Company and the
Guarantors may omit to comply with any such term, provision or condition of this
Indenture, the Security Documents or any related instrument, agreement or document.

ARTICLE SIX
THE TRUSTEE

SECTION 601. Notice of Defaults.

Within 90 days after the occurrence of any Default hereunder, the Trustee shall
transmit in the manner and to the extent provided in TIA Section 313(c), notice of such Default
hereunder known to the Trustee, unless such Default shall have been cured or waived; provided,
however, that, except in the case of a Default in the payment of the principal of (or premium, if
any, on) or interest on any Security, the Trustee shall be protected in withholding such notice if
and so long as the board of directors, the executive committee or atrust committee of directors
and/or Responsible Officers of the Trustee in good faith determines that the withholding of such
noticeisin theinterest of the Holders; and provided further that in the case of any Default of the
character specified in Section 501(4) no such notice to Holders shall be given until at least 30
days after the occurrence thereof. The Trustee shall not be deemed to have knowledge of any
Default or Event of Default hereunder unless a Responsible Officer in its Corporate Trust
Department shall have actual knowledge thereof.

SECTION 602. Certain Rights of Trustee.

Subject to the provisions of TIA Sections 315(a) through 315(d):

Q) the Trustee may rely and shall be protected in acting or refraining from
acting upon any resolution, certificate, statement, instrument, opinion, report, notice,
request, direction, consent, order, bond, debenture, note, other evidence of indebtedness
or other paper or document believed by it to be genuine and to have been signed or
presented by the proper party or parties;

2 any request or direction of the Company mentioned herein shall be

sufficiently evidenced by a Company Request or Company Order and any resolution of
the Board of Directors may be sufficiently evidenced by a Board Resolution;
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(©)) whenever in the administration of this Indenture the Trustee shall deem it
desirable that a matter be proved or established prior to taking, suffering or omitting any
action hereunder, the Trustee (unless other evidence be herein specifically prescribed)
may, in the absence of bad faith on its part, rely upon an Officers' Certificate;

4) the Trustee may consult with counsel and the written advice of such
counsel or any Opinion of Counsel shall be full and complete authorization and
protection in respect of any action taken, suffered or omitted by it hereunder in good faith
and in reliance thereon;

5) the Trustee shall be under no obligation to exercise any of the rights or
powers vested in it by this Indenture at the request or direction of any of the Holders
pursuant to this Indenture, unless such Holders shall have offered to the Trustee
reasonabl e security or indemnity against the costs, expenses and liabilities which might
be incurred by it in compliance with such request or direction;

(6) the Trustee shall not be bound to make any investigation into the facts or
matters stated in any resolution, certificate, statement, instrument, opinion, report, notice,
request, direction, consent, order, bond, debenture, note, other evidence of indebtedness
or other paper or document, but the Trustee, in its discretion, may make such further
inquiry or investigation into such facts or matters as it may seefit, and, if the Trustee
shall determine to make such further inquiry or investigation, it shall be entitled to
examine the books, records and premises of the Company, personally or by agent or
attorney;

() the Trustee may execute any of the trusts or powers hereunder or perform
any duties hereunder either directly or by or through agents or attorneys and the Trustee
shall not be responsible for any misconduct or negligence on the part of any agent or
attorney appointed with due care by it hereunder;

(8) the Trustee shall not be liable for any action taken, suffered or omitted by
it in good faith and believed by it to be authorized or within the discretion or rights or
powers conferred upon it by this Indenture; and

9 the Trustee shall not be personally liable, in case of entry by it upon any
property subject to the liens of the Security Documents, for debts contracted or liabilities
or damages incurred in the management or operation thereof.

The Trustee shall not be required to expend or risk its own funds or otherwise

incur any financia liability in the performance of any of its duties hereunder, or in the exercise
of any of itsrights or powersif it shall have reasonable grounds for believing that repayment of
such funds or adequate indemnity against such risk or liability is not reasonably assured to it.

The Trustee and its directors, officers, employees and Affiliates shall cooperate

with the Casino Control Commission and the Division of Gaming Enforcement and provide such
information and documentation as may from time to time be requested by such agencies.
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The Trustee may rely on, and shall be protected with respect to any action taken
or omitted to be taken in good faith in accordance with, the direction of the Holders of not less
than amgjority in principal amount of Outstanding Securities.

SECTION 603. Trustee Not Responsible for Recitals or |ssuance of
Securities.

The recitals contained herein and in the Securities, except for the Trustee's
certificates of authentication, shall be taken as the statements of the Company, and the Trustee
assumes no responsibility for their correctness. The Trustee makes no representations as to the
validity or sufficiency of this Indenture or of the Securities, except that the Trustee represents
that it is duly authorized to execute and deliver this Indenture, authenticate the Securities and
perform its obligations hereunder and that the statements made by it in a Statement of Eligibility
and Qualification of Form T-1 supplied to the Company are true and accurate, subject to the
gualifications set forth therein. The Trustee shall not be accountable for the use or application by
the Company of Securities or the proceeds thereof.

The Trustee makes no representations with respect to the effectiveness or
adequacy of any Security Document, or the validity, perfection or priority, if any, of liens
granted to it under this Indenture or the Security Documents. The Trustee shall not be
responsible for ascertaining or maintaining such validity, perfection or priority, if any, and shall
be fully protected in relying upon certificates and opinions delivered to it in accordance with the
terms of this Indenture or the Security Documents.

SECTION 604. May Hold Securities.

The Trustee, any Paying Agent, any Security Registrar or any other agent of the
Company or of the Trustee, initsindividual or any other capacity, may become the owner or
pledgee of Securities and, subject to TIA Sections 310(b) and 311, may otherwise deal with the
Company with the same rights it would have if it were not Trustee, Paying Agent, Security
Registrar or such other agent.

SECTION 605. Money Held in Trust.

Except as otherwise provided herein, money held by the Trustee in trust
hereunder need not be segregated from other funds except to the extent required by law. The
Trustee shall be under no liability for interest on any money received by it hereunder except as
otherwise provided herein or agreed with the Company.

SECTION 606. Compensation and Reimbursement.

The Company agrees.

Q) to pay to the Trustee from time to time such compensation as the
Company and the Trustee shall from time to time agree for all services rendered by it
hereunder and under the Security Documents (which compensation shall not be limited
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by any provision of law in regard to the compensation of atrustee of an express trust);
and

2 except as otherwise expressly provided herein, to reimburse the Trustee
upon its request for all reasonable expenses, disbursements and advances incurred or
made by the Trustee in accordance with any provision of this Indenture and under the
Security Documents (including the reasonable compensation and the expenses and
disbursements of its agents and counsel), except any such expense, disbursement or
advance as may be attributable to its negligence or bad faith; and

(©)) to indemnify the Trustee for, and to hold it harmless against, any loss,
liability or expense incurred without negligence or bad faith on its part, arising out of or
in connection with the acceptance or administration of this trust and under the Security
Documents, including the costs and expenses of defending itself against any claim or
liability in connection with the exercise or performance of any of its powers or duties
hereunder or thereunder.

The obligations of the Company under this Section to compensate the Trusteg, to
pay or reimburse the Trustee for expenses, disbursements and advances and to indemnify and
hold harmless the Trustee shall constitute additional indebtedness hereunder and shall survive the
satisfaction and discharge of this Indenture. As security for the performance of such obligations
of the Company, the Trustee shall have a claim prior to the Securities upon all property and
funds held or collected by the Trustee as such, except funds held in trust for the payment of
principa of (and premium, if any, on) or interest on particular Securities.

SECTION 607. Corporate Trustee Regquired: Eligibility.

There shall at all times be a Trustee hereunder which shall be eligible to act as
Trustee under TIA Section 310(a) and shall have a combined capital and surplus of at least
$50,000,000. If such corporation publishes reports of condition at least annually, pursuant to law
or to the requirements of federal, state, territorial or District of Columbia supervising or
examining authority, then for the purposes of this Section, the combined capital and surplus of
such corporation shall be deemed to be its combined capital and surplus as set forth in its most
recent report of condition so published. If at any time the Trustee shall cease to be eligiblein
accordance with the provisions of this Section, it shall resign immediately in the manner and
with the effect hereinafter specified in this Article.

SECTION 608. Resignation and Removal; Appointment of Successor.

@ No resignation or removal of the Trustee and no appointment of a
successor Trustee pursuant to this Article shall become effective until the acceptance of
appointment by the successor Trustee in accordance with the applicable requirements of Section
609.

(b) Subject to the provisions of the Casino Control Act, the Trustee may
resign at any time by giving written notice thereof to the Company, the Casino Control
Commission and the Division of Gaming Enforcement. If the instrument of acceptance by a
successor Trustee required by Section 609 shall not have been delivered to the Trustee within 30
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days after the giving of such notice of resignation, the resigning Trustee may petition any court
of competent jurisdiction for the appointment of a successor Trustee.

(c) Subject to the provisions of the Casino Control Act, the Trustee may be
removed at any time by Act of the Holders of not less than amgjority in principal amount of the
Outstanding Securities, delivered to the Trustee and to the Company.

(d) If at any time:

Q) the Trustee shall fail to comply with the provisions of TIA Section 310(b)
after written request therefor by the Company or by any Holder who has been a bonafide
Holder of a Security for at least six months, or

(2 the Trustee shall cease to be eligible under Section 607 and shall fail to
resign after written request therefor by the Company or by any Holder who has been a
bona fide Holder of a Security for at least six months, or

(©)) the Trustee shall become incapable of acting or shall be adjudged a
bankrupt or insolvent or areceiver of the Trustee or of its property shall be appointed or
any public officer shall take charge or control of the Trustee or of its property or affairs
for the purpose of rehabilitation, conservation or liquidation,

then, in any such case, subject to the provisions of the Casino Control Act, (i) the Company, by a
Board Resolution, may remove the Trustee, or (ii) subject to TIA Section 315(€e), any Holder
who has been abona fide Holder of a Security for at least six months may, on behalf of himself
and all others similarly situated, petition any court of competent jurisdiction for the removal of
the Trustee and the appointment of a successor Trustee.

(e If the Trustee shall resign, be removed or become incapable of acting, or if
avacancy shall occur in the office of Trustee for any cause, the Company, by a Board
Resolution, shall promptly appoint a successor Trustee. If, within one year after such
resignation, removal or incapability, or the occurrence of such vacancy, a successor Trustee shall
be appointed by Act of the Holders of amajority in principal amount of the Outstanding
Securities delivered to the Company and the retiring Trustee, the successor Trustee so appointed
shall, forthwith upon its acceptance of such appointment, become the successor Trustee and
supersede the successor Trustee appointed by the Company. If no successor Trustee shall have
been so appointed by the Company or the Holders and accepted appointment in the manner
hereinafter provided, any Holder who has been a bonafide Holder of a Security for at least six
months may, on behalf of himself and all others similarly situated, petition any court of
competent jurisdiction for the appointment of a successor Trustee. Notwithstanding the
foregoing, any successor Trustee may be appointed only with the prior, express approval of the
Casino Control Commission, in consultation with the Division of Gaming Enforcement,
provided that such successor Trustee must first be qualified as a financial source by and
cooperate with the Casino Control Commission and the Division of Gaming Enforcement.

()] The Company shall give notice of each resignation and each removal of
the Trustee and each appointment of a successor Trustee to the Holders of Securitiesin the
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manner provided for in Section 106. Each notice shall include the name of the successor Trustee
and the address of its Corporate Trust Office.

SECTION 609. Acceptance of Appointment by Successor.

Every successor Trustee appointed hereunder shall take all necessary stepsto be
approved by the Casino Control Commission and shall execute, acknowledge and deliver to the
Company, to the Guarantors and to the retiring Trustee an instrument accepting such
appointment, and the successor Trustee, the Company and the Guarantors shall enter into a
supplemental indenture evidencing the appointment of the successor Trustee and, as required,
any amendment or modification to any Security Document or any additional Security Document.
Thereupon the resignation or removal of the retiring Trustee shall become effective and such
successor Trustee, without any further act, deed or conveyance, shall become vested with al the
rights, powers, trusts and duties of the retiring Trustee; but, on request of the Company or the
successor Trustee, such retiring Trustee shall, upon payment of its charges, execute and deliver
an instrument transferring to such successor Trustee all the rights, powers and trusts of the
retiring Trustee and shall duly assign, transfer and deliver to such successor Trustee all property
and money held by such retiring Trustee hereunder. Upon request of any such successor Trustee,
the Company shall execute any and all instruments for more fully and certainly vesting in and
confirming to such successor Trustee all such rights, powers and trusts.

No successor Trustee shall accept its appointment unless at the time of such
acceptance such successor Trustee shall be qualified and eligible under this Article.

SECTION 610. Merger, Conversion, Consolidation or Succession to

Business.

Any corporation into which the Trustee may be merged or converted or with
which it may be consolidated, or any corporation resulting from any merger, conversion or
consolidation to which the Trustee shall be a party, or any corporation succeeding to all or
substantially all of the corporate trust business of the Trustee, shall be the successor of the
Trustee hereunder, provided such corporation shall be otherwise qualified and eligible under this
Article, without the execution or filing of any paper or any further act on the part of any of the
parties hereto. In case any Securities shall have been authenticated, but not delivered, by the
Trustee then in office, any successor by merger, conversion or consolidation to such
authenticating Trustee may adopt such authentication and deliver the Securities so authenticated
with the same effect as if such successor Trustee had itself authenticated such Securities; and in
case at that time any of the Securities shall not have been authenticated, any successor Trustee
may authenticate such Securities either in the name of any predecessor hereunder or in the name
of the successor Trustee; and in all such cases such certificates shall have the full force which it
isanywhere in the Securities or in this Indenture provided that the certificate of authentication of
any predecessor Trustee or to authenticate Securities in the name of any predecessor Trustee
shall apply only to its successor or successors by merger, conversion or consolidation.
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ARTICLE SEVEN
HOLDERS LISTSAND REPORTSBY TRUSTEE, COMPANY AND GUARANTORS

SECTION 701. Disclosure of Names and Addresses of Holders.

Every Holder of Securities, by receiving and holding the same, agrees with the
Company and the Trustee that none of the Company or the Trustee or any agent of either of them
shall be held accountable by reason of the disclosure of any such information as to the names and
addresses of the Holders in accordance with TIA Section 312, regardless of the source from
which such information was derived, and that the Trustee shall not be held accountable by reason
of mailing any material pursuant to arequest made under TIA Section 312(b).

SECTION 702. Reports by Trustee.

@ Within 60 days after May 15 of each year commencing with the first May
15 after the first issuance of Securities, the Trustee shall transmit to the Holders, in the manner
and to the extent provided in TIA Section 313(c), a brief report dated as of such May 15 if
required by TIA Section 313(a).

The Trustee shall transmit to the Holders, within the times hereinafter specified a
brief report with respect to the following:

@ the release, or release and substitution, of property subject to any Lien of
this Indenture (and the consideration therefor, if any) unless the fair value of such
property, as set forth in the Officers' Certificate or Opinion of Counsel required by TIA
Section 314(d), isless than 10 per centum of the aggregate principal amount of the
Securities Outstanding at the time of such release, or such release and substitution, such
report to be so transmitted within 90 days after such time; and

2 the character and amount of any advances made by it as such since the
date of the last report transmitted pursuant to the provisions of TIA Section 313(a) (or if
no such report has yet been so transmitted, since the date of execution of the Indenture),
for the reimbursement of which it claims or may claim a Lien or charge, prior to that of
the Indenture Securities, on the trust estate or on property or funds held or collected by it
as such Trustee, and which it has not previously reported pursuant to this clause (2), if
such advances remaining unpaid at any time aggregate more than 10 per centum of the
aggregate principal amount of the Securities Outstanding at such time, such report to be
so transmitted within 90 days after such time.

To the extent required by applicable laws, rules and regulations, a copy of each
such report shall, at the time of such transmission to the Holders, be filed with each stock
exchange, if any, upon which the Securities are listed, and also with the Commission.

(b) The Trustee shall transmit by mail to the Casino Control Commission and
the Division of Gaming Enforcement (i) an initial list of the beneficial Holders of the Securities
promptly after the issuance of the Securities, (ii) current lists of the Holders appearing in the
Security Register on atwice-per-year basis, no later than March 1 and September 1 of each year,
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and (iii) upon reguest by the Casino Control Commission or the Division of Gaming
Enforcement, such additional information with respect to the beneficial Holders of the Securities
as the Trustee may obtain through its good faith efforts.

(© The Trustee shall notify the Casino Control Commission and the Division
of Gaming Enforcement, simultaneously with any notice given to the Holders, of any default or
acceleration under the Securities, this Indenture, the Security Documents, or any other
documents, instrument, agreement, covenant, or condition related to the issuance of the
Securities, whether declared or effectuated by the Trustee or the Holders. The Trustee shall
notify the Casino Control Commission and the Division of Gaming Enforcement on a continuing
basis and in writing, of any actions taken by the Trustee or the Holders with regard to such
default, acceleration or similar matters related thereto.

(d) The Trustee shall notify the Casino Control Commission and the Division
of Gaming Enforcement of the removal or resignation of the Trustee promptly after such removal
or resignation.

(e)  The Trustee shall provide to the Casino Control Commission and the
Division of Gaming Enforcement, promptly after the execution by the Trustee of the same,
copies of any and all amendments or modifications to this Indenture, the Securities, the Security
Documents, or any other documents, instrument, agreement, covenant or condition related to the
issuance of the Securities.

SECTION 703. Reports by Company and Guarantors.

The Company and the Guarantors shall, to the extent required by the TIA:

Q) file with the Trustee, within 15 days after the Company or any of the
Guarantors, as the case may be, isrequired to file the same with the Commission, copies
of the annual reports and of the information, documents and other reports (or copies of
such portions of any of the foregoing as the Commission may from time to time by rules
and regulations prescribe) which the Company may be required to file with the
Commission pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of
1934; or, if the Company or any of the Guarantors, as the case may be, isnot required to
file information, documents or reports pursuant to either of said Sections, then it shall file
with the Trustee and the Commission, in accordance with rules and regulations
prescribed from time to time by the Commission, such of the supplementary and periodic
information, documents and reports which may be required pursuant to Section 13 of the
Securities Exchange Act of 1934 in respect of a security listed and registered on a
national securities exchange as may be prescribed from time to timein such rules and
regulations;

2 file with the Trustee and the Commission, in accordance with rules and
regulations prescribed from time to time by the Commission, such additional information,
documents and reports with respect to compliance by the Company or any of the
Guarantors, as the case may be, with the conditions and covenants of this Indenture as
may be required from time to time by such rules and regulations,

59



(©)) transmit by mail to all Holders, in the manner and to the extent provided in
TIA Section 313(c), within 30 days after the filing thereof with the Trustee, such
summaries of any information, documents and reports required to be filed by the
Company or any of the Guarantors, as the case may be, pursuant to paragraphs (1) and (2)
of this Section as may be required by rules and regulations prescribed from time to time
by the Commission; and

4 comply in al material respects with all requirements and provisions of the
Casino Control Act and notify the Trustee by mail of all formal hearings and formal
proceedings materialy relating to the Company, the Guarantors or their respective
successors, before the Casino Control Commission relating to the plenary casino licenses
for the Casino, as the same are scheduled. Such notice shall be in writing and given at
least seven days prior to the hearing to which such notice relates, unless a shorter notice
is given to the Company in which event the Company shall notify the Trustee promptly
upon receiving such definite information as shall be contained in such notice. The
Company hereby agrees that the Trustee may, but shall have no obligation to, attend such
hearings and other proceedingsif permitted to do so by the Casino Control Commission.

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEASE

SECTION 801. Holdings and Subsidiaries May Consolidate, etc., Only on
Certain Terms.

Neither Holdings nor any of its Subsidiaries shall consolidate with or merge with
or into or sell, assign, convey, lease or transfer all or substantially all of its properties and assets
to any Person or group of affiliated Personsin a single transaction or through a series of
transactions, except that:

@ Holdings or any of its Subsidiaries may consolidate with or merge with or
into or sell, assign, convey, lease or transfer all or substantially all of its properties and
assetsif (i) Holdings or such Subsidiary shall be the continuing Person, or the resulting,
surviving or transferee Person (the “ surviving entity”) shall be a Person organized and
existing under the laws of the United States or any State thereof or the District of
Columbig; (i) the surviving entity (other than an existing Guarantor) shall expressly
assume, by a supplemental indenture executed and delivered to the Trustee, in form and
substance reasonably satisfactory to the Trustee, al of the obligations of Holdings or such
Subsidiary, as applicable under the Securities, the Guarantee, this Indenture and the
Security Documents, and Holdings or the surviving entity shall have taken all steps
necessary or desirable to perfect and protect the security interests granted or purported to
be granted by the Security Documents, {including, without limitation, the priority
thereof}, in the applicable Collateral, subject to and as permitted by the terms of this
Indenture and the terms of any release or subordination contemplated in Section 1405
hereof, including, without limitation, the execution, delivery, filing and recordation of
additional mortgages, pledges, assignments-ane-, security agreements, releases of security
and subordination agreements; (iii) immediately before and immediately after giving
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effect to such transaction, or series of transactions (including, without limitation, any
Indebtedness incurred or anticipated to be incurred in connection with or in respect of,
such transaction or series of transactions), no Default or Event of Default shall have
occurred and be continuing; (iv) such transaction will not result in the loss, unless
appropriately replaced, of any gaming or other license necessary for the continued
operation of Holdings or any Subsidiary as conducted immediately prior to such
consolidation, merger, conveyance, transfer or lease; and (v) neither Holdings nor any
Subsidiary would thereupon become obligated with respect to any Indebtedness, nor any
of its property subject to any Lien, unless Holdings or such Subsidiary could incur such
Indebtedness or create such Lien without violation of the terms of this Indenture;

(b) a Subsidiary may consolidate with or merge into or sell, assign, convey,
lease or transfer all or substantially all of its properties and assets to or with Holdings or
any Subsidiary of Holdings if (i) the surviving entity (other than an existing Guarantor)
shall expressly assume, by a supplemental indenture executed and delivered to the
Trustee, in form and substance reasonably satisfactory to the Trustee, al of the
obligations of such Subsidiary under the Securities, the Guarantees, this Indenture and the
Security Documents, and such Subsidiary or surviving entity, as the case may be, shall
have taken all steps necessary or desirable to perfect and protect the security interests
granted or purported to be granted by the Security Documents, {including, without
limitation, the priority thereof), subject to and as permitted by the terms of this Indenture
and the terms of any release or subordination contemplated in Section 1405 hereof,
including, without limitation, the execution, delivery, filing and recordation of additional
mortgages, pledges, assignments-ane-, security agreements, releases of security and
subordination agreements, (ii) such transaction will not impair the pledge of the stock of
such Subsidiary granted or purported to be granted pursuant to the Security Documents,
subject to and as permitted by the terms of this Indenture and the terms of any release or
subordination contemplated in Section 1405 hereof, and (iii) such transaction will not
result in the loss (unless appropriately replaced) of any gaming or other license necessary
for the continued operation of Holdings and its Subsidiaries as conducted immediately
prior to such sale, assignment, conveyance, transfer or lease; and

(c) Holdings, the Company or such Person shall have delivered to the Trustee
an Officers Certificate and an Opinion of Counsel, each stating that such consolidation,
merger, sale, assignment conveyance, transfer or lease and, if a supplemental indentureis
required in connection with such transaction, such supplemental indenture, comply with
this covenant and that all conditions precedent herein provided for relating to such
transaction have been complied with.

SECTION 802. Successor Substituted.

Upon any consolidation of the Company or any Guarantor with or merger of the

Company or any Guarantor with or into any other Person or any conveyance, transfer or |ease of
the properties and assets of the Company or any Guarantor substantially as an entirety to any
Person in accordance with Section 801, the successor Person formed by such consolidation or
into which the Company or such Guarantor is merged or to which such conveyance, transfer or
lease is made shall succeed to, and be substituted for, and may exercise every right and power of,
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the Company or such Guarantor under this Indenture with the same effect asif such successor
Person had been named as the Company or such Guarantor herein, and in the event of any such
conveyance or transfer, the Company or such Guarantor (which term shall for this purpose mean
the Person named as the “ Company” or any “ Guarantor,” as the case may be, in the first
paragraph of this Indenture or any successor Person which shall theretofore become such in the
manner described in Section 801), except in the case of alease, shall be discharged of al
obligations and covenants under this Indenture and the Securities and may be dissolved and
liquidated.

ARTICLE NINE
SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentures and Amendments to Security
Documents Without Consent of Holders.

Without the consent of any Holders, the Company and the Guarantors, when each
isauthorized by a Board Resolution, and the Trustee, at any time and from time to time, may
enter into one or more indentures supplemental hereto or amendment to any Security Document,
in form satisfactory to the Trustee, for any of the following purposes:

@D to evidence the succession of another Person to the Company or any
Guarantor and the assumption by any such successor of the covenants of the Company or
such Guarantor, as the case may be, contained herein, in the Securities and in the Security
Documents; or

2 to add to the covenants of the Company or the Guarantors for the benefit
of the Holders or to surrender any right or power herein conferred upon the Company or
the Guarantors; or

3 to add any additional Events of Default; or

4 to evidence and provide for the acceptance of appointment hereunder by a
successor Trustee pursuant to the requirements of Section 609; or

5) to cure any ambiguity, to correct or supplement any provision herein or in
the Security Documents which may be inconsistent with any other provision herein or in
the Security Documents, or to make any other provisions with respect to matters or
guestions arising under this Indenture or under the Security Documents; provided that
such action shall not adversely affect the interests of the Holders in any material respect;
or

(6) to establlsh or ma| nta| n the Lien of thls Indenture and the other Securlty
Documents-as-a 3
the@empanyer—any@ualtanter or to correct or ampllfy the deSCl’IptIOFI of any Collateral
subject to the Lien of this Indenture or the other Security Documents, or to subject
additional property to the Lien of this Indenture or other Security Documents; or
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) to add any additional Guarantor; or

(8) to make any other change that does not adversely affect the rights of any
Holder; or

(90  (99——to securethe Securities.

SECTION 902. Supplemental Indentures and Amendments to Security

Documents with Consent of Holders.

Upon the request of the Company and the Guarantors, by a Board Resolution
authorizing the execution thereof, together with the consent of the Holders of not lessthan a
majority in principal amount of the Outstanding Securities, by Act of said Holders delivered to
the Trustee, the Trustee shall join the Company and the Guarantors in an indenture or indentures

supplemental hereto or amendments to the Security Documents, for any purpose, including,
without limitation, for the purpose of adding any provisionsto or changing, modifying or

amending in any manner or eliminating any of the provisions of this Indenture or the Security
Documents or making additions to, changing, modifying, amending or eliminating in any manner
the rights of the Holders hereunder or thereunder; provided, however, that no such supplemental
indenture, or addition, change, amendment or modification to, or elimination of any provision of,
any Security Document, shall, without the consent of the Holder of each Outstanding Security

affected thereby:

Q) change the Stated Maturity of the principal of, or any installment of
interest on, any Security, or reduce the principal amount thereof or the rate of interest
thereon or any premium payable upon the redemption thereof, or change the coin or
currency in which any Security or any premium or the interest thereon is payable, or
impair the right to institute suit for the enforcement of any such payment after the Stated
Maturity thereof (or, in the case of redemption, on or after the Redemption Date), or

2 reduce the percentage in principal amount of the Outstanding Securities,
the consent of whose Holdersis required for any such supplemental indenture, or the
consent of whose Holdersisrequired for any waiver of compliance with certain
provisions of this Indenture or certain defaults hereunder and their consequences
provided for in this Indenture, or

3 modify any of the provisions of this Section or Section 513, except to
increase any such percentage or to provide that certain other provisions of this Indenture
cannot be modified or waived without the consent of the Holder of each Outstanding
Security affected thereby.

It shall not be necessary for any Act of Holders under this Section to approve the

particular form of any proposed supplemental indenture or amendments to the Security
Documents, but it shall be sufficient if such Act shall approve the substance thereof.
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SECTION 903. Execution of Supplementa Indentures and Amendments to
Security Documents.

In executing, or accepting the additional trusts created by, any supplemental
indenture or amendment to the Security Documents permitted by this Article or the
modifications thereby of the trusts created by this Indenture or the Security Documents, the
Trustee shall be entitled to receive, and shall be fully protected in relying upon, an Opinion of
Counsel stating that the execution of such supplemental indenture or amendment to the Security
Documentsis authorized or permitted by this Indenture and all conditions precedent herein
provided for relating to such supplemental indenture have been complied with. The Trustee
may, but shall not be obligated to, enter into any such supplemental indenture or amendment to
the Security Documents which affects the Trustee's own rights, duties, or immunities under this
Indenture or under the Security Documents or otherwise.

SECTION 904. Effect of Supplementa |ndentures.

Upon the execution of any supplemental indenture under this Article, this
Indenture shall be modified in accordance therewith, and such supplemental indenture shall form
apart of this Indenture for all purposes; and every Holder of Securities theretofore or thereafter
authenticated and delivered hereunder shall be bound thereby.

SECTION 905. Conformity with Trust Indenture Act.

Every supplemental indenture executed pursuant to the Article shall conform to
the requirements of the Trust Indenture Act.

SECTION 906. Reference in Securities to Supplemental Indentures.

Securities authenticated and delivered after the execution of any supplemental
indenture pursuant to this Article may, and shall if required by the Trustee, bear a notation in
form approved by the Trustee as to any matter provided for in such supplemental indenture. 1f
the Company shall so determine, new Securities so modified as to conform, in the opinion of the
Trustee and the Company, to any such supplemental indenture may be prepared and executed by
the Company and authenticated and delivered by the Trustee in exchange for Outstanding
Securities.

SECTION 907. Notice of Supplemental |ndentures and Amendments to
Security Documents.

Promptly after the execution by the Company, the Guarantors and the Trustee of
any supplemental indenture or amendment to the Security Documents pursuant to the provisions
of Section 902, the Company shall give notice thereof to the Holders of each Outstanding
Security affected, in the manner provided for in Section 106, setting forth in general termsthe
substance of such supplemental indenture or amendment to the Security Documents.



ARTICLE TEN
COVENANTS

SECTION 1001. Payment of Principal, Premium, if any, and Interest.

The Company covenants and agrees for the benefit of the Holders that it will duly
and punctually pay the principal of (and premium, if any, on) and interest on the Securitiesin
accordance with the terms of the Securities and this Indenture.

SECTION 1002. Maintenance of Office or Agency.

The Company will maintain in The City of New Y ork an office or agency where
Securities may be presented or surrendered for payment, where Securities may be surrendered
for registration of transfer or exchange and where notices and demands to or upon the Company
in respect of the Securities and this Indenture may be served. The Corporate Trust Office of the
Trustee shall be such office or agency of the Company, unless the Company shall designate and
maintain some other office or agency for one or more of such purposes. The Company will give
prompt written notice to the Trustee of any change in the location of any such office or agency.
If at any time the Company shall fail to maintain any such required office or agency or shall fail
to furnish the Trustee with the address thereof, such presentations, surrenders, notices and
demands may be made or served at the Corporate Trust Office of the Trustee, and the Company
hereby appoints the Trustee as its agent to receive al such presentations, surrenders, notices and
demands.

The Company may aso from time to time designate one or more other offices or
agencies (in or outside of The City of New Y ork) where the Securities may be presented or
surrendered for any or all such purposes and may from time to time rescind any such
designation; provided, however, that no such designation or rescission shall in any manner
relieve the Company of its obligation to maintain an office or agency in The City of New Y ork
for such purposes. The Company will give prompt written notice to the Trustee of any such
designation or rescission and any change in the location of any such other office or agency.

SECTION 1003. Money for Security Paymentsto Be Held in Trust.

If the Company shall at any time act as its own Paying Agent, it will, on or before
each due date of the principal of (and premium, if any, on) or interest on any of the Securities,
segregate and hold in trust for the benefit of the Persons entitled thereto a sum sufficient to pay
the principal (and premium, if any) or interest so becoming due until such sums shall be paid to
such Persons or otherwise disposed of as herein provided and will promptly notify the Trustee of
its action or failure so to act.

Whenever the Company shall have one or more Paying Agents for the Securities,
it will, on or before each due date of the principal of (and premium, if any, on), or interest on,
any Securities, deposit with a Paying Agent a sum sufficient to pay the principal (and premium,
if any) or interest so becoming due, such sum to be held in trust for the benefit of the Persons
entitled to such principal, premium or interest, and (unless such Paying Agent is the Trustee) the
Company will promptly notify the Trustee of such action or any failure so to act.
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The Company will cause each Paying Agent (other than the Trustee) to execute
and deliver to the Trustee an instrument in which such Paying Agent shall agree with the
Trustee, subject to the provisions of this Section, that such Paying Agent will:

Q) hold all sums held by it for the payment of the principal of (and premium,
if any on) or interest on Securitiesin trust for the benefit of the Persons entitled thereto
until such sums shall be paid to such Persons or otherwise disposed of as herein provided;

2 give the Trustee notice of any default by the Company (or any other
obligor upon the Securities) in the making of any payment of principal (and premium, if
any) or interest; and

3 at any time during the continuance of any such default, upon the written
request of the Trustee, forthwith pay to the Trustee al sums so held in trust by such
Paying Agent.

The Company may at any time, for the purpose of obtaining the satisfaction and
discharge of this Indenture or for any other purpose, pay, or by Company Order direct any
Paying Agent to pay, to the Trustee all sums held in trust by the Company or such Paying Agent,
such sumsto be held by the Trustee upon the same trusts as those upon which such sums were
held by the Company or such Paying Agent; and, upon such payment by any Paying Agent to the
Trustee, such Paying Agent shall be released from all further liability with respect to such sums.

Any money deposited with the Trustee or any Paying Agent, or then held by the
Company, in trust for the payment of the principal of (and premium, if any, on) or interest on any
Security and remaining unclaimed for two years after such principal (and premium, if any) or
interest has become due and payable shall be paid to the Company on Company Request, or (if
then held by the Company) shall be discharged from such trust; and the Holder of such Security
shall thereafter, as an unsecured general creditor, look only to the Company for payment thereof,
and all liability of the Trustee or such Paying Agent with respect to such trust money, and all
liability of the Company as trustee thereof, shall thereupon cease; provided, however, that the
Trustee or such Paying Agent, before being required to make any such repayment, may at the
expense of the Company cause to be published once, in a newspaper published in the English
language, customarily published on each Business Day and of general circulation in the Borough
of Manhattan, The City of New Y ork, notice that such money remains unclaimed and that, after a
date specified therein, which shall not be less than 30 days from the date of such publication, any
unclaimed balance of such money then remaining will be repaid to the Company.

SECTION 1004. Corporate Existence.

Subject to Article Eight, Holdings will do or cause to be done all things necessary
to preserve and keep in full force and effect the corporate existence, rights (charter and statutory)
and franchises of Holdings and each of its Subsidiaries; provided, however, that Holdings shall
not be required to preserve any such right or franchise if the Board of Directors of Holdings shall
determine that the preservation thereof is no longer desirable in the conduct of the business of
Holdings and its Subsidiaries as a whole and that the loss thereof is not disadvantageous in any
material respect to the Holders and Holdings and its Subsidiaries shall have taken all steps
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necessary or desirable to protect or perfect the security interests granted or purported to be
granted by the Security Documents, subject to and as permitted by the terms of this Indenture
and the terms of any release or subordination contemplated in Section 1405 hereof, including,
without limitation, the execution, delivery, filing and recordation of additional mortgages,
pledges, assignments and security agreements.

SECTION 1005. Payment of Taxes and Other Claims.

Holdings will pay or discharge or cause to be paid or discharged, before the same
shall become delinquent and in accordance with applicable provisions of the Security
Documents, (@) all taxes, assessments and governmental charges levied or imposed upon
Holdings or any of its Subsidiaries or upon the income, profits or property of Holdings or any
such Subsidiary and (b) all lawful claimsfor labor, materials and supplies, which, if unpaid,
might by law become alien upon the property-of-Heldings-or-any-sueh-SubsidiaryCol lateral
provided, however, that Holdings shall not be required to pay or discharge or cause to be paid or
discharged any such tax, assessment, charge or claim whose amount, applicability or validity is
being contested in good faith by appropriate proceedings.

SECTION 1006. M ai ntenance of Properties.

Subject to and as permitted by the terms of this Indenture and the terms of any
release or subordination contemplated in Section 1405 hereof, Holdings will cause al properties
owned by Holdings or any of its Subsidiaries or used or held for use in the conduct of its
business or the business of any Subsidiary to be maintained and kept in good condition, repair
and working order and supplied with all necessary equipment and will cause to be made all
necessary repairs, renewals, replacements, betterments and improvements thereof, all as required
by the Security Documents and as otherwise in the judgment of Holdings may be necessary so
that the business carried on in connection therewith may be properly and advantageously
conducted at all times; provided, however, that nothing in this Section shall prevent Holdings
from discontinuing the maintenance of any of such propertiesif such discontinuanceis, in the
judgment of Holdings, desirable in the conduct of its business or the business of any such
Subsidiary and not disadvantageous in any material respect to the Holders.

SECTION 1007. Insurance.

Holdings will, and will cause its Subsidiaries to, maintain insurance with
responsible and reputabl e insurance companies or associations in such amounts and covering
such risks asis usually carried by companies engaged in similar businesses and owning similar
properties in the same general areasin which Holdings or such Subsidiary operates; provided
that with respect to the Collateral, Holdings will, and will cause its Subsidiaries to, maintain
insurance on the terms required by each of the Security Documents or, if the Lien contemplated
therein is released or subordinated as contemplated and permitted in Section 1405, thenin
accordance with the requirements of the holder of any other lien on the Collateral.

SECTION 1008. Statement by Officer as to Compliance.

The Company and each of the Guarantors will deliver to the Trustee, within 120
days after the end of each fiscal year, a brief certificate, which may be in the form attached as
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Exhibit A, from the principal executive officer, principal financial officer or principal accounting
officer asto his or her knowledge of the Company's or such Guarantor's compliance with all
conditions and covenants under this Indenture or the Security Documents. For purposes of this
Section 1008, such compliance shall be determined without regard to any period of grace or
requirement of notice under this Indenture or the Security Documents.

SECTION 1009. Statement by Officers of Certain Defaults.

When any Default has occurred and is continuing under this Indenture, or if the
trustee for or the holder of any other evidence of Indebtedness of Holdings or any of its
Subsidiaries gives any notice or takes any other action with respect to a claimed default (other
than with respect to Indebtedness in the principal amount of less than $5 million), Holdings shall
deliver to the Trustee by registered or certified mail or by telegram, telex or facsimile
transmission an Officers' Certificate specifying such event, notice or other action within five
Business Days of its occurrence.

SECTION 1010. Purchase of Securities upon Change in Control.

@ Upon the occurrence of a Change in Control and subject to the compliance
by the Company with the requirements of paragraph (b) of this Section 1010, then each Holder
shall have the right to require that the Company repurchase such Holder's Securities in whole or
in part in integral multiples of $1,000, at a purchase price (the “Purchase Price”) in cash in an
amount equal to 100% of the outstanding principal amount thereof plus accrued and unpaid
interest, if any, to the date of purchase (the “Change of Control Payment Date”), in accordance
with the procedures set forth in paragraphs (b) and (c) of this Section.

(b) Not less than 15 days nor more than 45 days before the Change of Control
Payment Date, the Company shall make an offer to purchase the Securities (the “ Change of
Control Offer”) and shall give to the Trustee and to each Holder of the Securities in the manner
provided in Section 106 a notice stating:

Q) that a Change of Control has occurred and that such Holder has the right to
require the Company to repurchase such Holder's Securities at the Purchase Price;

2 the circumstances and rel evant facts regarding such Change of Control
(including but not limited to information with respect to pro forma historical income,
cash flow and capitalization after giving effect to such Change of Control);

(©)) the Change of Control Payment Date, which shall be no later than 60 days
following the Change of Control; and

4 the instructions a Holder must follow in order to have its Securities
repurchased in accordance with paragraph (c) of this Section.

(c) The Change of Control Offer shall remain open for at least 20 Business
Days and until the close of business on the Change of Control Payment Date. Holders electing to
have Securities purchased will be required to surrender such Securities to the Company at the
address specified in the notice at least five Business Days prior to the Change of Control
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Payment Date. Holders will be entitled to withdraw their election if the Company receives, not
later than three Business Days prior to the Change of Control Payment Date, atelegram, telex,
facsimile transmission or letter setting forth the name of the Holder, the principal amount of the
Securities delivered for purchase by the Holder as to which his election isto be withdrawn and a
statement that such Holder is withdrawing his election to have such Securities purchased.
Holders whose Securities are purchased only in part will be issued new Securities equal in
principal amount to the unpurchased portion of the Securities surrendered.

(d) Neither the Trustee nor the Board of Directors of the Company may
amend or waive the Company's obligations to so offer to purchase al outstanding Securitiesin
the event of a Change of Control without the Holders of not less than a majority of the aggregate
principal amount of the Outstanding Securities consenting to such waiver or amendment.

SECTION 1011. Limitation-en-Heldings-thdebtedness:[ Intentional ly
Omitted.] .
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SECTION 1012.

SECTION 1013. Limitation on Restricted Payments .

Holdings shall not make, directly or indirectly, and shall not permit any
Subsidiary to make, directly or indirectly, any Restricted Payment, unless:
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@ no Default or Event of Default shall have occurred and be continuing at
the time of and after giving effect to such Restricted Payment;

(b) with respect to a Restricted Payment, if any, to be made to Carl C. Icahn
and his Affiliates by Holdings, the Company or GBHC (other than those to Holdings and
its wholly owned Subsidiaries) at any time prior to the expiration of 5 years from the
Issue Date, immediately after giving effect to such Restricted Payment, the Consolidated
Coverage Ratio of Holdings would be no less than 3.5:1.0; and

(© the aggregate of all Restricted Payments declared or made after the Issue
Date does not exceed the sum of (i) 50% of Consolidated Net Income of Holdings (or in
the event such Consolidated Net Income shall be a deficit, minus 100% of such deficit)
accrued during the period (treated as one accounting period) beginning on the last day of
the fiscal quarter of Holdings immediately following the Issue Date and ending on the
last day of Holdings' last fiscal quarter ending before the date of such proposed Restricted
Payment plus (ii) an amount equal to the aggregate Net Cash Proceeds received by
Holdings or any of its Subsidiaries from the issuance or sale (other than to a Subsidiary)
of, and contribution to capital in respect of, any of its Capital Stock (excluding
Disqualified Stock, but including Capital Stock issued upon conversion of convertible
Indebtedness and from the exercise of options, warrants or rights to purchase Capital
Stock (other than Disqualified Stock) of Holdings) after the Issue Date.

Notwithstanding the above, the Company shall not make any Restricted Payments
and agrees that all amounts received from GBHC by the Company pursuant to the
Guaranty shall be used solely to make payments on the Securities.

SECTION 1014. Lhmitation-onttens] Intentionally Omitted.] .




SECTION 1015. Hmitati } Intentionally Omitted.] .

SECTION 1017. Limitation on Asset Sales.

Subject to and as permitted by the terms of this Indenture and the terms of any
release or subordination contemplated in Section 1405 hereof, Holdings shall not, directly or
indirectly, and shall not permit any Subsidiary to, directly or indirectly, make any Asset Sale of
Collateral unless (a) at the time of such Asset Sale, Holdings or such Subsidiary, as the case may
be, receives consideration at least equal to the Fair Market Value of the assets sold or otherwise
disposed of (or in the case of alease or similar arrangement, receives an agreement for the
payment pursuant to the terms of such lease of rents from time to time at fair value); (b) the
proceeds therefrom (in the case of alease, when paid from time to time) consist of at least 85%
cash and/or Cash Equivaents; (c) no Default or Event of Default shall have occurred and be
continuing at the time of or after giving effect to such Asset Sale; and (d) unless otherwise
expressly provided herein, the Net Cash Proceeds of such Asset Sale shall be applied in
connectl on Wlth the offer to purchase the Securltl es dESCI’I bed bel ow-and%e)—HeLdmgsanerts

On or before the 180th day after the date on which Holdings or any Subsidiary
consummates the relevant Asset Sale of Collateral_and subject to and as permitted by the terms

of this Indenture and the terms of any release or subordination contemplated in Section 1405
hereof, the Company shall use all of the Net Cash Proceeds from such Asset Sale to make either
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(i) an offer to purchase (the “ Asset Sale Offer”) from all holders of Securities up to a maximum
principal amount (expressed as a multiple of $1,000) of Securities equal to thesuch Net Cash
Proceeds at a purchase price equal to 100% of the principal amount thereof plus accrued and
unpaid interest thereon, if any, to the date of purchase; or (ii) a Permitted Related Investment,
upon consummation of which the Trustee shall have received afirst priority fully perfected
security interest in the property on assets acquired by Holdings or any of its Subsidiariesin
connection therewith, subject to and as permitted by the terms of this Indenture and the terms of
any release or subordination contemplated in Section 1405 hereof; provided, that the Company
shall not be required to make any Asset Sale Offer if the Net Cash Proceeds of all Asset Sales
and Events of Loss that are not used to make a Permitted Related Investment within 180 days or
365 days, respectively, do not exceed $5 million. Each Asset Sale Offer shall remain open for a
period of at least 20 business days. To the extent the Asset Sale Offer is not fully subscribed to
by the holders of the Securities, Holdings or the relevant Subsidiary may retain such unutilized
portion of the Net Cash Proceeds. If the Asset Sale Offer is more than fully subscribed to by the
Holders of the Securities, the particular Securities to be accepted shall be selected by such
method as the Trustee shall deem fair and appropriate and which may provide for the selection of
portions of the principal of Securities; provided, however, that no such partial acceptance shall
reduce the portion of the principal amount of a Security not redeemed to less than, $1,000; and
provided further that so long as the Securities are listed on any national securities exchange (as
such term is defined in the Exchange Act), such selection shall be made by the Trustee in
accordance with the provisions of such exchange.

Subject to and as permitted by the terms of this Indenture and the terms of any
release or subordination contemplated in Section 1405 hereof, Holdings or such Subsidiary, as
the case may be, shall cause such Net Cash Proceeds derived from the sale of Collateral_in an
Asset Saleto be deposited in the Collateral Account on the business day on which such Net Cash
Proceeds are received by Holdings or such Subsidiary. Collateral Proceeds (including any
earnings thereon) may be released from the Collateral Account only in accordance with Section
1404.

Notwithstanding the above, the Company shall not engage, directly or indirectly,
inany Asset Sale.

SECTION 1018. Application of Net Cash Proceeds in Event of Loss.

+ASubject to and as permitted by the terms of this Indenture and the terms of any
rel ease or subordination contemplated in Section 1405 hereof, in the event that Holdings or any
Subsidiary suffers any Event of Loss to any Collateral, on or before the 365th day after the date
that Holdings or such Subsidiary receives any Net Cash Proceeds from such Event of Lossto
Collateral, the Company shall use all of the Net Cash Proceeds from such Event of Loss to make
either (i) an offer to purchase (the “Event of Loss Offer”) from all holders of Securitiesup to a
maximum principal amount (expressed as a multiple of $1,000) of Securities equal to the Net
Cash Proceeds at a purchase price equal to 100% of the principal amount thereof plus accrued
and unpaid interest thereon, if any, to the date of purchase; or (ii) a Permitted Related
Investment, upon consummation of which the Trustee shall have received afirst priority fully
perfected security interest in the property on assets acquired by Holdings or any of its
Subsidiaries in connection therewith, subject to and as permitted by the terms of this Indenture
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and the terms of any release or subordination contemplated by Section 1405 hereof; provided,
that the Company shall not be required to make any Event of Loss Offer if the Net Cash
Proceeds of al Events of Lossto and Asset Sales of Collateral that are not used to make a
Permitted Related Investment within 365 days or 180 days, respectively, do not exceed $5
million. Each Event of Loss Offer shall remain open for a period of at least 20 Business Days.
To the extent the Event of Loss Offer is not fully subscribed to by the holders of the Securities,
Holdings or the relevant Subsidiary may retain such unutilized portion of the Net Cash Proceeds.
If the Event of Loss Offer is more than fully subscribed to by the Holders of the Securities, the
particular Securitiesto be accepted shall be selected by such method as the Trustee shall deem
fair and appropriate and which may provide for the selection of portions of the principal of
Securities; provided, however, that no such partial acceptance shall reduce the portion of the
principal amount of a Security not redeemed to less than $1,000; and provided further that so
long as the Securities are listed on any national securities exchange (as such term is defined in
the Exchange Act), such selection shall be made by the Trustee in accordance with the provisions
of such exchange.

Subject to and as permitted by the terms of this Indenture and the terms of any
release or subordination contemplated in Section 1405 hereof, Holdings or such Subsidiary, as
the case may be, shall cause such Net Cash Proceeds derived from the loss of Collateral to be
deposited in the Collateral Account on the Business Day on which such Net Cash Proceeds are
received by Holdings or such Subsidiary. Collateral Proceeds (including any earnings thereon)
may be released from the Collateral Account only in accordance with Section 1404.

SECTION 10109. Ownership of Stock of Subsidiaries.

Holdings shall at all times maintain, or cause each Subsidiary to maintain,
ownership of all of each class of Voting Stock of, and all other equity securities in, each Person
that, as of the Issue Date was a Subsidiary of Holdings, to the extent the same isincluded in the
Collateral, except any Subsidiary that shall be disposed of inits entirety, or consolidated or
merged with or into Holdings or another Subsidiary, in each case in accordance with Article
Eight. SuehSubject to and as permitted by the terms of this Indenture and the terms of any
release or subordination contemplated in Section 1405 hereof, such stock will be subject to afirst
priority fully perfected security interest in favor of the Trustee.

SECTION 1020. Limitation on Transactions with Affiliates.

Holdings shall not, and shall not permit, cause or suffer any Subsidiary to,
conduct any business or enter into any transaction or series of transactions (including, without
limitation, the sale, transfer, disposition, purchase, exchange, lease or use of assets, property or
services) or enter into any contract, agreement, understanding, loan, advance or guarantees with
or for the benefit of any of their respective Affiliates, (each an “Affiliate Transaction”) other than
(i) transactions among Holding and its Subsidiaries; (ii) transactions involving aggregate
payments or other Fair Market Value, of less than $5 million in any consecutive 365-day period;
(i) transactions made available to all Holders on abasis pro ratato their holdings of Securities;
(iv) transactions set forth on Schedule 1.02 hereto and (v) those that are hereafter set forth in
writing and are determined by the Board of Directors of Holdings (including a majority of the
Independent members of such Board), to be on terms which are no less favorable to Holdings
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and its Subsidiaries than would be obtained in an arm’ s length transaction with an unaffiliated
third party. Holdings shall deliver to the Trustee an Officers' Certificate certifying that any such
Affiliate Transaction contemplated in clause (v) above has received the requisite approval of its
Board of Directors.

SECTION 1021. Change in Nature of Business.

GBHC shall not, and shall not permit any of its Subsidiaries to, own, manage or
conduct any operation other than a Permitted Line of Business.

SECTION 1022. Additional Collateral.

Exeept-as-otherwise provided-heretnSubject to and as permitted by the terms of

this Indenture and the terms of any release or subordination contemplated in Section 1405
hereof, Holdings will, and will cause each of its Subsidiaries that owns any Collateral to, grant to
the Trustee avalid and perfected first priority security interest in such Collateral enforceable
against al third parties, and to execute and deliver al documents and to take all action
reasonably necessary or desirable to perfect and protect such a security interest in favor of the
Trustee, including the execution of the form of Security Agreement Supplement appended to the
Security Agreement.

SECTION 1023. CRDA Investments.

Holdings will not, and will not permit any of its Subsidiariesto, directly or
indirectly (i) grant a security interest in its CRDA Investments to any Person other than any grant
of asecurity interest or other Lien (a"Permitted Grant:") to: (x) the Casino Reinvestment
Development Authority of the State of New Jersey (“CRDA”); (y) any other entity as required
by applicable law; or (z) any person so long as such action will not result in aviolation of
applicable law; or (ii) sell, convey, transfer, lease or otherwise dispose of its CRDA Investments
otherwise than either (1) in accordance with the terms of a Permitted Grant, or (11) for fair value
(in either case, except to or on behalf of the CRDA for a CRDA project), which shall be
determined by, in their absolute discretion, and evidenced by a resolution of, the Board of
Directors of Holdings or such Subsidiary, as the case may be.

SECTION 1024. Subsidiaries.

The Trustee will receive a pledge of the stock of any Person that is a Subsidiary of
Holdings on the Issue Date in accordance with the Security Agreement—, subject to and as
permitted by the terms of this Indenture and the terms of any release or subordination
contemplated in Section 1405 hereof. Except as otherwise provided in this Indenture, Holdings
will not, and will not permit any Subsidiary to, take any action or enter into any transaction or
series of transactions that would result in a Person becoming a Subsidiary (whether through an
acquisition or otherwise) unless, after giving effect to such action, transaction or series of
transactions{a) before and immediately after giving effect thereto no Default or Event of

Default shaII have occurred and be contl nw ng—and{b}—themex&ne%rensm%h%peeueiehe
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SECTION 1025. Security Documents.

Shmutanecushy-herewith-Hol dings shall execute, and shall cause its Subsidiaries
to execute, the respective Security Documents, as appropriate, securing its obligations under this
Indenture, the Security Documents and the Securities. Each Holder, by accepting a Security,
agreesto all terms and provisions of the Security Documents as the same may be amended or
supplemented from time to time pursuant to the provisions hereof and thereof including, without
limitation, the terms of any release or subordination contemplated in Section 1405 hereof. The
terms of the release of the Collateral and the rights of the Holders with respect thereto shall be
governed by the Security Documents and this Indenture, including, without limitation, the terms
of any release or subordination contemplated in Section 1405 hereof.

SECTION 1026. Validity of Security Interest.

Each of Holdings, GBHC and the Company represents and warrants that it has,
and covenants that it shall continue to have, full power and lawful authority to grant, release,
convey, assign, transfer, mortgage, pledge, hypothecate and otherwise create the Security Interest
referred to in Article Fourteen; and subject to and as permitted by the terms of this Indenture and
the terms of any release or subordination contemplated in Section 1405 hereof, each of Holdings,
GBHC and the Company shall warrant, preserve and defend the Security Interest of the Trustee
in and to the Collateral or any asset that should constitute Collateral (other than real property
with respect to matters covered by title insurance policies obtained by Holdings or its
Subsidiaries) but for the fact that Holdings and/or its Subsidiaries failed to comply with the
provisions of the Indenture or the Security Documents against the claims of al persons, and will
maintain and preserve the Security Interest contemplated by Article Fourteen. Subject to and as
permitted by the terms of this Indenture and the terms of any release or subordination
contemplated by Section 1405 hereof, Holdings and its Subsidiaries shall be required to execute
and deliver all documents and take all action reasonably necessary or desirable to perfect and
protect a security interest in Collateral or any asset that would constitute Collateral but for the
fact that Holdings and/or its Subsidiaries failed to comply with the provisions of the Indenture or
the Security Documents, before engaging in any sale, transfer, conveyance, or other disposition
of such assetsto Holdings or any of its wholly owned Subsidiaries.

SECTION 1027. Duty of Cooperation.

The Guarantors and their respective directors, officers and Affiliates shall
cooperate with the Casino Control Commission and the Division of Gaming Enforcement and
provide such information and documentation as may from time to time be requested by such
agencies unless being contested in good faith by appropriate proceedings.
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ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. Optional Redemption.

The Securities may be redeemed, at the el ection of the Company, asa
whole or from time to time in part, at the times, subject to the conditions and at the Redemption
Price specified in the form of Security, together with accrued interest to the Redemption Date.

SECTION 1102. Applicability of Article.

Redemption of Securities at the election of the Company or otherwise, as
permitted or required by any provision of this Indenture, shall be made in accordance with such
provision and this Article, other than repurchases made from time to time in the open market.

SECTION 1103. Election to Redeem; Notice to Trustee.

The election of the Company to redeem any Securities pursuant to Section 1101
shall be evidenced by a Board Resolution. In case of any redemption at the election of the
Company, the Company shall, at |east 60 days prior to the Redemption Date fixed by the
Company (unless a shorter notice shall be satisfactory to the Trustee), notify the Trustee of such
Redemption Date and of the principal amount of Securitiesto be redeemed and shall deliver to
the Trustee such documentation and records as shall enable the Trustee to select the Securitiesto
be redeemed pursuant to Section 1104.

SECTION 1104. Selection by Trustee of Securitiesto Be Redeemed.

If less than all the Securities are to be redeemed, the particular Securities to be
redeemed shall be selected not more than 60 days prior to the Redemption Date by the Trustee,
from the Outstanding Securities not previously called for redemption, by such method as the
Trustee shall deem fair and appropriate and which may provide for the selection for redemption
of portions of the principal of Securities; provided, however, that no such partial redemption
shall reduce the portion of the principal amount of a Security not redeemed to less than $1,000
and, provided further that, so long as the Securities are listed on any national securities exchange
(as such term is defined in the Exchange Act), any such redemption shall be made by the Trustee
in accordance with the provisions of such exchange.

The Trustee shall promptly notify the Company in writing of the Securities
selected for redemption and, in the case of any Securities selected for partial redemption, the
principal amount thereof to be redeemed.

For al purposes of this Indenture, unless the context otherwise requires, al
provisions relating to redemption of Securities shall relate, in the case of any Security redeemed
or to be redeemed only in part, to the portion of the principal amount of such Security which has
been or is to be redeemed.
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SECTION 1105. Notice of Redemption.

Notice of redemption shall be given in the manner provided for in Section 106 not
less than 30 nor more than 60 days prior to the Redemption Date, to each Holder of Securitiesto
be redeemed; provided, however, that in the case of an optiona redemption in which the
Company has called for redemption all outstanding Securities in connection with a refinancing of
such Securities, the Company shall be permitted to (i) specify a proposed redemption date, (ii)
change the proposed redemption date once to a final redemption date by notice mailed to Holders
not later than five business days prior to the final redemption date, (iii) establish the final
redemption date as a date not more than 90 days after the first notice from the Company calling
the Securities for optional redemption was mailed to Holders and (iv) rescind the redemption
offer at any time prior to the final redemption date, which rescission shall not cause the maturity
of the Securities to have changed.

All notices of redemption shall state:
Q) the Redemption Date,
2 the Redemption Price,

3 if lessthan al Outstanding Securities are to be redeemed, the
identification (and, in the case of a partial redemption, the principal amounts) of the
particular Securities to be redeemed,

4) that on the Redemption Date the Redemption Price (together with accrued
interest, if any, to the Redemption Date payable as provided in Section 1107) will
become due and payable upon each such Security, or the portion thereof, to be redeemed,
and that interest thereon will cease to accrue on and after said date, and

5) the place or places where such Securities are to be surrendered for
payment of the Redemption Price.

Notice of redemption of Securitiesto be redeemed at the election of the Company
shall be given by the Company or, at the Company's request, by the Trustee in the name and at
the expense of the Company.

SECTION 1106. Deposit of Redemption Price.

Prior to any Redemption Date, the Company shall deposit with the Trustee or with
aPaying Agent (or, if the Company is acting as its own Paying Agent, segregate and hold in trust
as provided in Section 1003) in immediately available funds an amount of money sufficient to
pay the Redemption Price of, and accrued interest on, all the Securities which are to be redeemed
on that date.

SECTION 1107. Securities Payable on Redemption Date.

Notice of redemption having been given as aforesaid, the Securities so to be
redeemed shall, on the Redemption Date, become due and payable at the Redemption Price
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therein specified (together with accrued interest, if any, to the Redemption Date), and from and
after such date (unless the Company shall default in the payment of the Redemption Price and
accrued interest) such Securities shall cease to bear interest. Upon surrender of any such
Security for redemption in accordance with said notice, such Security shall be paid by the
Company at the Redemption Price, together with accrued interest, if any, to the Redemption
Date; provided, however, that installments of interest whose Stated Maturity ison or prior to the
Redemption Date shall be payable to the Holders of such Securities, or one or more Predecessor
Securities, registered as such at the close of business on the relevant Record Dates according to
their terms and the provisions of Section 307.

If any Security called for redemption shall not be so paid upon surrender thereof
for redemption, the principal (and premium, if any) shall, until paid, bear interest from the
Redemption Date at the rate borne by the Securities.

SECTION 1108. Securities Redeemed in Part.

Any Security which isto be redeemed only in part shall be surrendered at the
office or agency of the Company maintained for such purpose pursuant to Section 1002 (with, if
the Company or the Trustee so requires, due endorsement by, or a written instrument of transfer
in form satisfactory to the Company and the Trustee duly executed by, the Holder thereof or such
Holder's attorney duly authorized in writing), and the Company shall execute, and the Trustee
shall authenticate and deliver to the Holder of such Security without service charge, anew
Security or Securities, of any authorized denomination as requested by such Holder, in aggregate
principal amount equal to and in exchange for the unredeemed portion of the principal of the
Security so surrendered.

SECTION 1109. Redemption Pursuant to Gaming Laws.

@ If required to qualify by the Casino Control Commission, al Holders,
whether initial Holders or subsequent transferees, shall be subject to the qualification provisions
of the Casino Control Act relating to financial sources and/or security holders. In the event that
the Casino Control Commission determines that a Holder is not qualified under the Casino
Control Act and/or such Holder fails to submit for qualification as required by the Casino
Control Commission in its sole discretion, the Company shall have the absolute right and
obligation to purchase from such Holder (the “Disgualified Holder”) the Securities the
Disqualified Holder may then possess, either directly, indirectly or beneficialy, no later than
forty-five days after the date the Company serves notice on any Disqualified Holder of such
determination. Immediately upon such determination, the Disqualified Holder shall have no
further right (i) to exercise, directly or indirectly, through any trustee or nominee or any other
person or entity, any right conferred by any Securities and (ii) to receive any dividends, interest,
or any other distribution or payment with respect to any such Securities or any remuneration in
any form from the Company or the Trustee; provided, however, that after such disqualification,
interest on any such Securities shall continue to accrue for the benefit of any subsequent Holder
thereof. The Company shall promptly provide to the Trustee a copy of each notice served to a
Disqualified Holder.
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(b) Upon receipt of the notice referred to in clause (@) above, the Disqualified
Holder may sell its Securities either directly to any Person then qualified or previously qualified
(and not subsequently disqualified) or through a bona fide brokerage transaction, conducted at
arm's-length, to a Person not an Affiliate of the Disqualified Holder. In the event the
Disgualified Holder failsto so sell its Securities within thirty (30) days after the determination by
the Casino Control Commission, the Company shall purchase such Securities within fifteen (15)
days after the end of such thirty (30) day time period, at atime and place as designated by the
Company, at the lowest of (i) the principal amount thereof, (ii) the amount which the
Disqualified Holder or beneficial owner paid for the Securities, together with accrued interest up
to the date of the determination of disqualification, or (iii) the market value of such Securities.
The right of the Company to purchase such Security may be assigned by the Company to any
Person approved by the Casino Control Commission.

(c) The provisions of this Section shall be construed in accordance with the
applicable provisions of the Casino Control Act.

ARTICLE TWELVE
GUARANTEE ARRANGEMENTS
SECTION 1201. Guarantee.

Each Guarantor hereby unconditionally, jointly and severally, guarantees (such
guarantees collectively referred to as the “ Guarantee”) to each Holder of a Security authenticated
and delivered by the Trustee and to the Trustee and its successors and assigns, irrespective of the
validity and enforceability of this Indenture, the Securities, any of the Security Documents or the
obligations of the Company or any other Guarantor to the Holders or the Trustee hereunder or
thereunder, that: (@) the principal of, any interest on the Securities (including, without limitation,
any interest that accrues after the filing of a proceeding of the type described in Sections 501(7)
and (8) hereof), premium, fees, expenses and all other amounts will be duly and punctually paid
in full when due, whether at maturity, by acceleration or otherwise, and interest on the overdue
principal and (to the extent permitted by law) interest, if any, on the Securities and all other
obligations of the Company or any Guarantor to the Holders or the Trustee hereunder or
thereunder including fees, expenses or other whether now or hereafter existing will be promptly
paidin full or performed, all strictly in accordance with the terms hereof and thereof; and (b) in
case of any extension of time of payment or renewal of any Securities or any of such other
obligations, the same will be promptly paid in full when due or performed in accordance with the
terms of the extension or renewal, whether at stated maturity, by acceleration or otherwise.
Failing payment when due of any amount so guaranteed, or failing performance of any other
obligations of the Company to the Holders, for whatever reason, each Guarantor will be
obligated to pay, or to perform or cause the performance of, the same immediately. An Event of
Default under this Indenture, any Security Document or the Securities shall constitute an event of
default under this Guarantee, and shall entitle the Holders of Securities to accelerate the
obligations of the Guarantors hereunder in the same manner and to the same extent as the
obligations of the Company. The obligations of a Guarantor are independent of any obligation of
the Company or any other Guarantor. Each of the Guarantors hereby agrees that its obligations
hereunder shall be absolute and unconditional, irrespective of the validity, regularity or
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enforceability of the Securities, any Security Document, this Indenture or any other document
relating thereto, the absence of any action to enforce the same, any waiver or consent by any
Holder with respect to any provisions hereof or thereof, any release or non-perfection of
Collateral, any release of any other Guarantor, any delays in obtaining or realizing upon or
failure to obtain or realize upon or application of Collateral, the recovery of any judgment
against the Company or any other Person, any action to enforce the same or any other
circumstance (including, without limitation, any statute of limitations) which might otherwise
constitute alegal or equitable discharge or defense of a guarantor. Each of the Guarantors
hereby waives promptness, diligence, presentment, demand of payment, filing of clamswith a
court in the event of insolvency or bankruptcy of the Company or any other Person, any right to
require a proceeding first against the Company or any other Person, protest, notice and all
demands whatsoever and covenants that its Guarantee will not be discharged except by complete
performance of the obligations contained in the Securities, this Indenture, the Security
Documents and this Guarantee. If any Holder or the Trusteeis required by any court or
otherwise to return to the Company or to any Guarantor, or any custodian, trustee, liquidator or
other similar official acting in relation to the Company or such Guarantor, any amount paid by
the Company or such Guarantor to the Trustee or such Holder, this Guarantee, to the extent
theretofore discharged, shall be reinstated in full force and effect. Each Guarantor hereby
irrevocably waives any claim or other rights that it may now or hereafter acquire against the
Company or any other insider guarantor that arise from the existence, payment, performance or
enforcement of such Guarantor's obligations under this Guarantee, including, without limitation,
any right of subrogation, reimbursement, exoneration, contribution or indemnification and any
right to participate in any claim or remedy of the Holders or the Trustee against the Company or
any other insider guarantor or any Collateral, whether or not such claim, remedy or right arisesin
equity or under contract, statute or common law, including, without limitation, the right to take
or receive from the Company or any other insider guarantor, directly or indirectly, in cash or
other property or by set-off or in any other manner, payment or security on account of such
claim, remedy or right. If any amount shall be paid to such Guarantor in violation of the
preceding sentence at any time prior to the later of the payment in full of the Securities and all
other amounts payable under this Guarantee and the Maturity Date, such amount shall be held in
trust for the benefit of the Holders and the Trustee and shall forthwith be paid to the Trustee to
be credited and applied to the Securities and all other amounts payable under this Guarantee,
whether matured or unmatured, in accordance with the terms of this Indenture, or to be held as
Collateral for any obligations or other amounts payable under this Guarantee thereafter arising.
Each Guarantor acknowledges that it will receive direct and indirect benefits from the financing
arrangements contemplated by this Indenture and that the waiver set forth in this subsection is
knowingly made in contemplation of such benefits. Each Guarantor further agrees that, as
between it, on the one hand, and the Holders and the Trustee, on the other hand, (x) subject to
this Article Twelve, the maturity of the obligations guaranteed hereby may be accelerated as
provided in Article Five hereof for the purposes of this Guarantee, notwithstanding any stay,
injunction or other prohibition preventing such acceleration in respect of the obligations
guaranteed hereby, and (y) in the event of any acceleration of such obligations as provided in
Article Five hereof, such obligations (whether or not due and payable) shall forthwith become
due and payable by the Guarantors for the purpose of this Guarantee.

81



SECTION 1202. Execution and BeliverDelivery of Guarantee.

To further evidence the Guarantee set forth in Section 1201, each Guarantor
hereby agrees that notation of such Guarantee shall be endorsed on each security authenticated
and delivered by the Trustee and executed by either manual or facsimile signature of an
authorized Officer of such Guarantor.

Each of the Guarantors hereby agrees that its Guarantee set forth in Section 1201
shall remain in full force and effect notwithstanding any failure to endorse on each Security a
notation of such Guarantee.

If an Officer of a Guarantor whose signature is on this Indenture or a Security no
longer holds that office at the time the Trustee authenticates such Security or at any time
thereafter, such Guarantor's Guarantee of such Security shall be valid nevertheless.

The delivery of any Security by the Trustee, after the authentication thereof
hereunder, shall constitute due delivery of any Guarantee set forth in this Indenture on behalf of
the Guarantor.

SECTION 1203. Additional Guarantors.

Any Person that was not a Guarantor on the date-of-this-thdenturel ssue Date may
become a Guarantor by executing and delivering to the Trustee () a supplemental indenturein
form and substance satisfactory to the Trustee, which subjects such Person to the provisions
(including the representations and warranties) of the Indenture as a Guarantor and (b) an Opinion
of Counsel to the effect that such supplemental indenture has been duly authorized and executed
by such Person and constitutes the legal, valid, binding and enforceable obligation of such
Person (subject to such customary exceptions concerning creditors' rights and equitable
principles as may be acceptable to the Trustee in its discretion).

ARTICLE THIRTEEN
DEFEASANCE AND COVENANT DEFEASANCE

SECTION 1301. Company's Option to Effect Defeasance or Covenant

Defeasance.

The Company may, at its option by Board Resolution, at any time, with respect to
the Securities, elect to have either Section 1302 or Section 1303 be applied to all Outstanding
Securities upon compliance with the conditions set forth below in this Article Thirteen.

SECTION 1302. Defeasance and Discharge.

Upon the Company's exercise under Section 1301 of the option applicable to this
Section 1302, the Company shall be deemed to have been discharged from its obligations with
respect to al Outstanding Securities on the date the conditions set forth in Section 1304 are
satisfied (hereinafter, “defeasance”). For this purpose, such defeasance means that the Company
shall be deemed to have paid and discharged the entire indebtedness represented by the
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Outstanding Securities, which shall thereafter be deemed to be “ Outstanding” only for the
purposes of Section 1305 and the other Sections of this Indenture referred to in (A) and (B)
below, and to have satisfied all its other obligations under such Securities and this Indenture
insofar as such Securities are concerned (and the Trustee, at the expense of the Company, shall
execute proper instruments acknowledging the same) and releasing the liens and security
interests created by the Security Documents, except for the following, which shall survive until
otherwise terminated or discharged hereunder: (A) the rights of Holders of Outstanding
Securitiesto receive, solely from the trust fund described in Section 1304 and as more fully set
forth in such Section, payments in respect of the principal of (and premium, if any, on) and
interest on such Securities when such payments are due, (B) the Company's obligations with
respect to such Securities under Sections 304, 305, 306, 1002 and 1003, (C) the rights, powers,
trusts, duties and immunities of the Trustee hereunder and (D) this Article Thirteen. Subject to
compliance with this Article Thirteen, the Company may exercise its option under this Section
1302 notwithstanding the prior exercise of its option under Section 1303 with respect to the
Securities.

SECTION 1303. Covenant Defeasance.

Upon the Company's exercise under Section 1301 of the option applicable to this
Section 1303, the Company shall be released from its obligations under any covenant contained
in Section 801 and in Sections 1005 through 1026 with respect to the Outstanding Securities on
and after the date the conditions set forth below are satisfied (hereinafter, “ covenant
defeasance”’), and the Securities shall thereafter be deemed not to be “ Outstanding” for the
purposes of any direction, waiver, consent or declaration or Act of Holders (and the
consequences of any thereof) in connection with such covenants, but shall continue to be deemed
“Qutstanding” for all other purposes hereunder. For this purpose, such covenant defeasance
means that, with respect to the Outstanding Securities, the Company may omit to comply with
and shall have no liability in respect of any term, condition or limitation set forth in any such
covenant, whether directly or indirectly, by reason of any reference elsewhere herein to any such
covenant or by reason of any reference in any such covenant to any other provision herein or in
any other document and such omission to comply shall not constitute a Default or an Event of
Default under Section 501(3) or otherwise, but, except as specified above, the remainder of this
Indenture and such Securities shall be unaffected thereby.

SECTION 1304. Conditions to Defeasance or Covenant Defeasance.

The following shall be the conditions to application of either Section 1302 or
Section 1303 to the Outstanding Securities:

Q) The Company shall irrevocably have deposited or caused to be deposited
with the Trustee (or another trustee satisfying the requirements of Section 607 who shall
agree to comply with the provisions of this Article Thirteen applicableto it) as trust
funds, for aperiod of at least 123 days prior to the date of such defeasance, in trust for the
purpose of making the following payments, specifically pledged as security for, and
dedicated solely to, the benefit of the Holders of such Securities, (A) money in an
amount, or (B) U.S. Government Obligations which through the scheduled payment of
principal and interest in respect thereof in accordance with their terms will provide, not
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later than one day before the due date of any payment, money in an amount, or (C) a
combination thereof, sufficient, in the opinion of anationally recognized firm of
independent public accountants expressed in awritten certification thereof delivered to
the Trustee, to pay and discharge, and which shall be applied by the Trustee (or other
qualifying trustee) to pay and discharge, (i) the principal of (and premium, if any, on) and
interest on the Outstanding Securities on the Stated Maturity (or Redemption Date, if
applicable) of such principa (and premium, if any) or installment of interest and (ii) any
mandatory sinking fund payments or analogous payments applicable to the Outstanding
Securities on the day on which such payments are due and payable in accordance with the
terms of this Indenture and of such Securities; provided that the Trustee shall have been
irrevocably instructed to apply such money or the proceeds of such U.S. Government
Obligations to said payments with respect to the Securities. Before such a deposit the
Company may give to the Trustee, in accordance with Section 1103 hereof, a notice of its
election to redeem all of the Outstanding Securities at a future date in accordance with
Article Eleven hereof, which notice shall beirrevocable. Such irrevocable redemption
notice, if given, shal be given effect in applying the foregoing. For this purpose, “U.S.
Government Obligations’ means securities that are (x) direct obligations of the United
States of Americafor the timely payment of which its full faith and credit is, pledged or
(y) obligations of a Person controlled or supervised by and acting as an agency or
instrumentality of the United States of Americathe timely payment of whichis
unconditionally guaranteed as afull faith and credit obligation by the United States of
America, which, in either case, are not callable or redeemable at the option of the issuer
thereof, and shall also include a depository receipt issued by abank (as defined in Section
3(a)(2) of the Securities Act of 1933, as amended), as custodian with respect to any such
U.S. Government Obligation or a specific payment of principal of or interest on any such
U.S. Government Obligation held by such custodian for the account of the holder of such
depository receipt, provided that (except as required by law) such custodian is not
authorized to make any deduction from the amount payable to the holder of such
depository receipt from any amount received by the custodian in respect of the U.S.
Government Obligation or the specific payment of principal of or interest on the U.S.
Government Obligation evidenced by such depository receipt.

2 No Default or Event of Default with respect to the Securities shall have
occurred and be continuing on the date of such deposit or, insofar as paragraphs (7) and
(8) of Section 501 hereof are concerned, at any time during the period ending on the
123rd day after the date of such deposit (it being understood that this condition shall not
be deemed satisfied until the expiration of such period).

3 Such defeasance or covenant defeasance shall not result in a breach or
violation of, or constitute a default under, this Indenture or any other material agreement
or instrument to which the Company is a party or by which it is bound.

4) In the case of an election under Section 1302, the Company shall have
delivered to the Trustee an Opinion of Counsel stating that (x) the Company has received
from, or there has been published by, the Internal Revenue Service aruling, or (y) there
has been a change in the applicable federal income tax law, in either case to the effect
that, and based thereon such opinion shall confirm that, the Holders of the Outstanding
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Securities will not recognize income, gain or loss for federal income tax purposes as a
result of such defeasance and will be subject to federal income tax on the same amounts,
in the same manner and at the same times as would have been the case if such defeasance
had not occurred.

) In the case of an election under Section 1303, the Company shall have
delivered to the Trustee an Opinion of Counsel to the effect that the Holders of the
Outstanding Securities will not recognize income, gain or loss for federal income tax
purposes as a result of such covenant defeasance and will be subject to federal income tax
on the same amounts, in the same manner and at the same times as would have been the
case if such covenant defeasance had not occurred.

(6) The Company shall have delivered to the Trustee an Officers' Certificate
and an Opinion of Counsel, each stating that al conditions precedent provided for
relating to either the defeasance under Section 1302 or the covenant defeasance under
Section 1303 (as the case may be) have been complied with.

SECTION 1305. Deposited Money and U.S. Government Obligations To Be
Held in Trust; Other Miscellaneous Provisions.

Subject to the provisions of the last paragraph of Section 1003, all money and
U.S. Government Obligations (including the proceeds thereof) deposited with the Trustee (or
other qualifying trustee, collectively for purposes of this Section 1305, the “Trustee”) pursuant to
Section 1304 in respect of the Outstanding Securities shall be held in trust and applied by the
Trustee, in accordance with the provisions of such Securities and this Indenture, to the payment,
either directly or through any Paying Agent (including the Company acting as its own Paying
Agent) as the Trustee may determine, to the Holders of such Securities of all sums due and to
become due thereon in respect of principal (and premium, if any) and interest, but such money
need not be segregated from other funds except to the extent required by law.

The Company shall pay and indemnify the Trustee against any tax, fee or other
charge imposed on or assessed against the U.S. Governmental Obligations deposited pursuant to
Section 1304 or the principal and interest received in respect thereof other than any such tax, fee
or other charge which by law is for the account of the Holders of the Outstanding Securities.

Anything in this Article Thirteen to the contrary notwithstanding, the Trustee
shall deliver or pay to the Company from time to time upon Company Request any money or
U.S. Government Obligations held by it as provided in Section 1304 which, in the opinion of a
nationally recognized firm of independent public accountants expressed in awritten certification
thereof delivered to the Trustee, arein excess of the amount thereof which would then be
required to be deposited to effect an equivalent defeasance or covenant defeasance, as applicable,
in accordance with this Article.

SECTION 1306. Reinstatement.

If the Trustee or any Paying Agent is unable to apply any money in accordance
with Section 1305 by reason of any order or judgment of any court or governmental authority
enjoining, restraining or otherwise prohibiting such application, then the Company's obligations
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under this Indenture and the Securities shall be revived and reinstated as though no deposit had
occurred pursuant to Section 1302 or 1303, as the case may be, until such time as the Trustee or
Paying Agent is permitted to apply al such money in accordance with Section 1305; provided,
however, that if the Company makes any payment of principal of (or premium, if any, on) or
interest on any Security following the reinstatement of its obligations, the Company shall be
subrogated to the rights of the Holders of such Securities to receive such payment from the
money held by the Trustee or Paying Agent.

ARTICLE FOURTEEN
SECURITY INTEREST

SECTION 1401. Assignment of Security Interest.

@ In order to secure the performance of the Company's and the Guarantors
obligations to pay the principal amount of, premium, if any, and interest on the Securities
(including, without limitation, any interest that accrues after the filing of a petition initiating any
proceeding referred to in Section 501(7) or (8) of this Indenture) when and as the same shall be
due and payable, whether at maturity or on an Interest Payment Date, by acceleration, call for
redemption or otherwise, and interest on the overdue principal of and interest on, if any, the
Securities and performance of al other obligations of the Company and the Guarantors to the
Holders and the Trustee under this Indenture and the Securities, according to the terms hereunder
or thereunder, any Grantor pursuant to the Security Documents has unconditionally and
absolutely assigned to the Trustee for the benefit of itself and all Holders, afirst priority security
interest in the Collateral, subject to the limitations set forth in Section-1014-and-ctherwisen
thethis Indenture, including, without limitation, Section 1405 hereof (the “ Security Interest™).

(b) The Security Interest as now or hereafter in effect shall be held for the
Trustee and for the equal and ratable benefit and security of the Securities without preference,
priority or distinction of any thereof over any other by reason, or difference in time, of issuance,
sale or otherwise, and for the enforcement of the payment of principal of, premium, if any, and
interest on the Securities in accordance with their terms.

(© Each of the Company, Holdings and GBHC has executed and delivered,
filed and recorded and/or will execute and deliver, file and record, all instruments and
documents, and has done or will do or cause to be done all such acts and other things as are
necessary or desirable, subject to and as permitted by the terms of this Indenture and the terms of
any release or subordination contemplated in Section 1405 hereof, to subject the Collateral to the
Lien of the Security Documents. EachSubject to and as permitted by the terms of this Indenture
and the terms of any release or subordination contemplated in Section 1405 hereof, each of the
Company, Holdings and GBHC will execute and deliver, file and record al instruments and do
all acts and other things as may be reasonably necessary or advisable to perfect, maintain and
protect the Security Interest (including, without limitation, the first priority nature thereof) and
shall pay al filing, recording, mortgage or other taxes or feesincidental thereto.

(d) Each of the Company, Holdings and GBHC shall furnish to the Trustee (i)
promptly after the recording or filing, or re-recording or re-filing of the Security Documents and
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other security filings, an Opinion of Counsel (who may be counsel for the Company or the
Guarantors) stating that in the opinion of such counsel the Security Documents and other security
filings have been properly recorded, filed, re-recorded or re-filed so as to make effective and
perfect the Security Interest intended to be created thereby and reciting the details of such action;
and (ii) except for Collateral released as contemplated in Section 1405 hereof, at least annually
on the anniversary date of the execution-and-delivery-of-thistadenturel ssue Date, an Opinion of
Counsel (who may be counsel for the Company or the Guarantors) either stating that in the
opinion of such counsel such action with respect to the recording, filing, re-recording or re-filing
of the Security Documents and other security filings has been taken as is necessary to maintain
the Lien and Security Interest of the Security Documents and other security filings, subject to
any subordination contemplated in Section 1405 hereof, and reciting the details of such action, or
stating that in the opinion of such counsel no such action is necessary to maintain such Lien and
Security Interest. I1n giving the opinions required by this Section 1401(d) above, such counsel
may rely, to the extent recited in such opinions, on (i) certificates of relevant public officias; (ii)
certificates of an officer or officers of the Company, the Guarantors or any other Grantor; (iii)
photocopies of filed and recorded documents certified by public officials as being accurate
copies of such documents; (iv) the opinions of other counsel acceptable to the Trustee with
respect to matters governed by law of any jurisdiction other than the state in which such counsel
islicensed to practice law; and (V) title insurance policies and commitments. In addition, such
opinions may contain such qualifications, exceptions and limitations as are appropriate for
similar opinions relating to the nature of the Collateral.

SECTION 1402. Suits to Protect the Collateral.

To the extent permitted under the Security Documents and this Indenture, the
Trustee shall have power, but not be obliged, to institute and maintain such suits and proceedings
as it may deem expedient to prevent any impairment of the Collateral by any acts which may be
unlawful or in violation of this Indenture or the Security Documents and such suits and
proceedings as the Trustee may deem expedient to preserve or protect its interests and the
interest of the Holdersin the Collateral and in the profits, rents, revenues and other income
arising therefrom (including power to institute and maintain suits or proceedings to restrain the
enforcement of or compliance with any legislative or other governmental enactment, rule or
order that may be unconstitutional or otherwise invalid if the enforcement of, or compliance
with, such enactment, rule or order would impair the Security Interest thereunder or be
prejudicial to the interest of the Holders or of the Trustee).

SECTION 1403. Further Assurances and Security.

Each of the Company, Holdings and GBHC represents and warrants that at the
time the Security Documents and this Indenture are executed, Holdings and/or its Subsidiaries (i)
will have full right, power and lawful authority to grant, bargain, sell, release, convey,
hypothecate, assign, mortgage, pledge, transfer and confirm, absolutely, the Collateral, in the
manner and form done, or intended to be done, in the Security Documents, free and clear of all
Liens, except for the Liens created by the Security Documents or otherwise permitted by the
Indenture or the Security Documents, and will forever warrant and defend the title to the same
against the claims of al Persons whatsoever; (ii) will execute, acknowledge and deliver to the
Trustee, at Holdings' and/or its Subsidiaries expense, at any time and from time to time such
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further assignments, transfer, assurances or other instruments as may be required to effectuate
the terms of this Indenture or the Security Documents; and (iii) will at any time and from time to
time do or cause to be done al such acts and things as may be necessary or proper, or as may be
required by the Trustee, to assure and confirm to the Trustee the Security Interest in the
Collateral contemplated hereby and by the Security Documents, in each case, subject to and as
permitted by the terms of this Indenture and any release or subordination contemplated in
Section 1405 hereof.

SECTION 1404. Releaseof-Collateral Account.

(a Subject to and as permitted by the terms of this Indenture and any release
or subordination contemplated in Section 1405 hereof, Holdings or any Subsidiary, as the case
may be, shall cause such Net Cash Proceeds of any Asset Sale pursuant to Section 1017 that
involves the sale of Collateral or any Event of Loss pursuant to Section 1018 that involves aloss
of Collateral to be deposited in the Collateral Account on the business day on which such Net
Cash Proceeds are received by Holdings or such Subsidiary. Subject to and as permitted by the
terms of this Indenture and any release or subordination contemplated in Section 1405 hereof,
Collateral Proceeds (including any earnings thereon) may be released from the Collateral
Account in order to, and in only such amount asis required to, (x) pay the principal amount of
Securities tendered pursuant to an Asset Sale Offer or Event of Loss Offer or (y) make a
Permitted Related Investment; provided that upon consummeation of such Permitted Related
Investment the Trustee shall, subject to and as permitted by the terms of this Indenture and any
release or subordination contemplated in Section 1405 hereof, have received afirst priority
security interest in the property or assets acquired by Holdings or any of its Subsidiariesin
connection therewith and Holdings delivers to the Trustee each of the following:

Q) an OffieerOfficers's Certificate, dated the date on which Collateral
Proceeds shall be released from the Collateral Account (the * Collateral Proceeds Release
Date”), stating in substance as to the following matters (which statements shall, on the
Collateral Proceeds Release Date, be true):

(A) thereason Holdingsis requesting arelease of the Collateral
Proceeds and a description of the use to be made of the Collateral Proceeds to be
released;

(B) inthecaseof clause (x) above, the aggregate principal amount of
Securities purchased on the Collateral Proceeds Release Date and, in the case of
clause (y) above, adescription of the property or assets being acquired and the
Fair Market Value and the purchase price of each such property or asset to be
acquired by Holdings and/or its Subsidiaries (if more than one);

(C)  that the amount to be released from the Collateral Account does
not exceed the aggregate principal amount of Securities to be purchased on the
Collateral Proceeds Release Date or the purchase price of the property or assets to
be acquired by Holdings or any of its Subsidiaries, as the case may be;
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(D)  that, inthe case of clause (y) above, Holdings and/or its
Subsidiaries, as the case may be, have taken all steps necessary or desirable so
that upon consummation of such Permitted Related Investment the Trustee shall,

subject to the terms of any release or subordination contemplated in Section 1405
hereof, receive afirst priority security interest in such property or assets; and

(E) that no Default or Event of Default has occurred and is continuing
at the time of or after giving effect to such release of Collateral Proceeds.

(2 An Opinion of Counsel stating that the certificate, opinions, other
instruments or cash which have been or are therewith delivered to and deposited with the
Trustee conform to the requirements of this Indenture and that the property to be released
may be lawfully released from the Lien of the Security Documents and that all conditions
precedent in this Indenture and the Security Documents relating to such rel ease have been
complied with.

(b) In connection with any release of any lien in favor of the Trustee granted
pursuant to the Security Documents on Collateral, the Company and the Guarantors shall
comply, to the extent required thereby, with the applicable provisions of the TIA, including
Section 314 ef-the HAthereof.

SECTION 1405. Release Notice; Subordination Request; Permitted Liens. .

(a) A Release Notice may only be delivered from time to time in connection

with, in anticipation of, as aresult of or in relation to, an Approved Project. A Release Notice
shall be in the form of a Company Order and shall request that the Trustee execute one or more
specifically described rel ease instruments, documents and agreements (which release
instruments, documents and agreements shall accompany such Release Notice) and shall (i)
include a certified copy of the Board Resolution of Holdings or any of its Subsidiaries in which
such Board of Directors approved the Approved Project, (ii) be accompanied by an Officers
Certificate, including a certification that no Event of Default, or no default which with the
passage of time or giving of notice would become an Event of Default, has occurred or is
continuing, in each case unless waived in accordance with the terms of this Indenture, (iii) be
accompanied by an opinion of outside counsel to the Company and the Guarantors (not by
counsel which is an employee of the Company), which counsel shall be reasonably satisfactory
to the Trustee, stating that the action contemplated by this Section 1405(a) is authorized and
permitted by the Indenture and that all conditions precedent herein relating to such action have
been complied with and (iv) if required by the TIA, certificates in accordance with Section 314
of the TIA. Upon receipt of a Release Notice the Trustee, at Holdings expense, shall execute
and deliver, within seven Business Days from the receipt of such Release Notice, any
instruments, documents and agreements specified by Holdings or any of its Subsidiaries to
release all or any part of the Collateral from the Security Interests or any other Liens created by
the Security Documents or the Indenture including, without limitation, all instruments,
documents and agreements necessary to release any and all Liens of record and to terminate the
Security Documents.
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(b) A Subordination Request may only be delivered from timeto timein

connection with, in anticipation of, as aresult of or in relation to, any Approved Project. A
Subordination Reguest shall be in the form of a Company Order and shall request that the
Trustee execute one or more specifically described instruments, documents and agreements of
subordination (which instruments of subordination shall accompany such Subordination
Request) and shall (i) include a certified copy of the Board Resolution of Holdings or any of its
Subsidiaries in which the Subordination Determination was made, (ii) certify that the
subordination requested effects a subordination of the Security Interests only to the extent, and
only W|th r@ect to the CoI Iateral as to which such subordi natlon |s! contemgl ated b¥ the

certification that no Event of Default, and no default which with the passage of time or giving of
notice would become an Event of Default, has occurred or is continuing, in each case unless
waived in accordance with the terms of this Indenture, (iv) be accompanied by an opinion of
outside counsel to the Company and the Guarantors (not by counsel which is an employee of the
Company), which counsel shall be reasonably satisfactory to the Trustee, stating that the action
contemplated by this Section 1405(b) is authorized and permitted by the Indenture and that all
conditions precedent herein relating to such action have been complied with and (v) if required
by the TIA, certificates in accordance with Section 314 of the TIA. Upon receipt of a
Subordination Reguest, the Trustee, at Holdings' expense, will execute and deliver, within seven
Business Days from the receipt of such Subordination Request, any instruments, documents and
agreements specified by Holdings or any of its Subsidiaries to subordinate the Security Interests
or any other Liens created by the Security Documents or the Indenture to any Lien that the Board

of Di rectors of Holdi ngs or any of its Subs dlarles determines geach such determl nati on. a

an Approved Project.

(®) In connection with any release of any lien pursuant to a Release Notice or
the subordination of any lien pursuant to a Subordination Reguest, the Company and the
Guarantors shall comply, to the extent required thereby, with the applicable provisions of the
TIA, including Section 314 thereof.

(d) Any release or subordination of Collateral made in compliance with the

provisions of this Section 1405 shall be deemed for all purposes: (i) not to impair the Security
Interests or impair the security under the Indenture in contravention of the terms or provisions of
this Indenture or the Security Documents and (ii) not to constitute in any respect or for any
purpose a breach, default or violation of any term or provision of this Indenture or the Security
Documents and to the extent that any such breach, default or violation would otherwise result the
same are hereby waived in all respects.

(e) In addition to, and not in limitation of, any other rights, powers or

privileges of Holdings and its Subsidiaries, and notwithstanding any provision to the contrary set

forth in this Indenture or the Security Documents, Holdings and its Subsidiaries may incur
Permitted Liens.

(f) To the extent set forth in any Release Notice or Subordination Request or
in the terms, provisions or conditions of any such release or subordination or any agreements,
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documents or instruments related thereto, associated therewith or arising from or in connection
with any such release or subordination or any related or associated transaction, the terms of
Section 1017, 1018 and 1404 hereof shall (i) cease to apply to the Assets that are the subject of
such Release Notice or Subordination Request, and to any proceeds thereof or (ii) continue to

apply to such Assets and proceeds only to the extent set forth in the terms, provisions or
conditions of any such release or subordination or of any such agreements, documents or
instruments.

SECTION 1406. Reliance on Opinion of Counsal.

The Trustee shall be fully protected in taking any action under this Article
Fourteen or omitting to take any action, in reliance upon an Opinion of Counsel, or in the case of

Section 1405, an opinion of outside counsel to the Company and the Guarantors.

SECTION 1406:1407.Purchaser May Rely.

A purchaser in good faith of the Collateral or any part thereof or interest therein
which is purported to be transferred, granted or released by the Trustee as provided in this
Article Fourteen shall not be bound to ascertain, and may rely on the authority of the Trustee to
execute, transfer, grant or release, or to inquire as to the satisfaction of any conditions precedent
to the exercise of such authority, or to see to the application of the purchase price therefor.

SECTION 1467.1408. Payment of Expenses.

On demand of the Trustee, the Company forthwith shall pay or satisfactorily
provide for the payment of all reasonable expenditures incurred by the Trustee under this Article
Fourteen, including, without limitation, the costs of title insurance, surveys, attorneys' fees and
expenses, recording fees and taxes, transfer taxes, taxes on indebtedness and other expenses
incidental thereto and all such sums shall be a Lien upon the Collateral prior to the Securities and
shall be secured thereby.

ARTICLE FIFTEEN
MISCELLANEOUS
SECTION 2408:1501. Counterparts.
This Indenture may be signed in any number of counterparts each of which so

executed shall be deemed to be an original, but all such counterparts shall together constitute but
one and the same Indenture.
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be
duly executed, and their respective corporate seals to be hereunto affixed and attested, all as of
the day and year first above written.

GB PROPERTY FUNDING CORP.

By
Title:
Attest:
Title:
GB HOLDINGS, INC.
By
Title:
Attest:
Title:
GREATE BAY HOTEL AND CASINO,
INC.
By
Title:
Attest:
Title:

WELLS FARGO BANK MINNESOTA,
NATIONAL ASSOCIATION

By

Title:
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Exhibit A

OFFICER-SOFFICERS CERTIFICATE
OF
GREATE BAY HOTEL AND CASINO, INC.

Reference is made to that certain Indenture dated as of (the
“Indenture”) among GB Property Funding Corp. (the “ Company”), as Issuer, GB Holdings, Inc.
(“Holdings") and Greate Bay Hotel and Casino, Inc. (*GBHC"), as guarantors, and Fleet
NationalWells Fargo Bank_Minnesota, as-sdecessor-to-| IN.A., as
Trustee (the “Trustee”). Except as otherwise defined herein, capitalized terms used herein shall
have the meanings set forth in the Indenture.

Pursuant to Section 1008 of the Indenture, the undersigned officer of GBHC hereby
certifiesto the Trustee as follows:

Heisnow, and at the times mentioned herein has been, the duly
elected, qualified and acting officer of GBHC as specified below.

To his knowledge, and without regard to any period of grace or
requirements of notice under the Indenture or the Security
Documents, GBHC isin compliance with all conditions and
covenants under the Indenture or the Security Documents.

IN WITNESS WHEREOF, | have set my hand this day of

GREATE BAY HOTEL AND CASINO, INC.
t/a“Sands Hotel & Casino”

By:

#181843-v6
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Schedule 1.01

Per mitted | ndebtedness

Mortgage in the amount of $700,000 and interest, made by Lieber Check Cashing L.L.C.,
to Andermatt Corp., dated July 22, 1996.

Mortgage in the amount of $525,000 and interest made by GBHC to Ruth M. Lubin dated
January 1, 1983.

Amendment dated April 5, 2000, to Brighton Park Improvements Agreement dated
November 5, 1987, by and between Claridge at Park Place, Inc. and GBHC.

Lease Agreement dated April 17, 2000 between Claridge at Park Place, Inc. and GBHC
for Lot 11 on Block 47 Tax Map of the City of Atlantic City.

Such liens or interests as are set forth in that certain Commitment No. 102134032 for
Title Insurance of Stewart Title Guaranty Company.

The lease, license or management agreement(s) with an energy management company(s),
supplier(s), or intermediary(s) related thereto now or hereafter entered into concerning or
with respect to the supply and/or management of utility services and/or the operation of
existing or newly supplied equipment at the property, including, but not limited to
heating, ventilation, and air-conditioning and energy production related equipment.
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Schedule 1.02

Permitted Affiliate Transactions

Purchase by affiliates of Carl C. Icahn of 4,625,000 shares of common stock for atotal
purchase price of $65 million cash.
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