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Description

Form of Regidtration Rights Agreement dated as of August 14,

2001, by and among Sun International Hotels Limited ("SIHL") and
Sun International North America, Inc. ("SINA™), asissuers, various
subsidiaries of SIHL, as guarantors and Deutsche Banc Alex. Brown
Inc., Bear, Stearns & Co. Inc., CIBC World Markets Corp., Banc of
America Securities LLC, Wdls Fargo Brokerage Services, LLC,
Fleet Securities, Inc., and The Roya Bank of Scotland PLC, as
Purchasers.

Form of Indenture dated as of August 14, 2001, between SIHL and
SINA, asissuers, various subsidiaries of SIHL, as guarantors, and
The Bank of New Y ork, as trustee, with respect to $200,000,000
principal amount of 8 7/8% Senior Subordinated Notes due 2011.



Exhibit 2(b)

REG STRATI ON Rl GHTS AGREEMENT

Dat ed as of August 14, 2001

by and anong
SUN | NTERNATI ONAL HOTELS LI M TED

and

SUN | NTERNATI ONAL NORTH AMERI CA, | NC.

as |ssuers,
THE GUARANTORS NAMED HEREI N
and
DEUTSCHE BANC ALEX. BROWN | NC.
BEAR, STEARNS & CO. | NC.
Cl BC WORLD MARKETS CORP.

BANC OF AMERI CA SECURI TIES LLC
VELLS FARGO BROKERAGE SERVI CES, LLC
FLEET SECURI TI ES, 1 NC.

THE ROYAL BANK OF SCOTLAND PLC,

as Purchasers




REG STRATI ON Rl GHTS AGREEMENT

THI S REG STRATI ON RI GHTS AGREEMENT ('t he
"Agreenent") is made and entered into as of August 14,
2001, anong Sun International Hotels Limted, a
Baham an i nternational conpany, and Sun |nternational
North Anmerica, Inc., a Delaware corporation (the
"lssuers"), the Guarantors as defined herein (the
"CGuarantors") and Deutsche Banc Alex. Brown Inc.,
Bear, Stearns & Co. Inc., CIBC Wrld Markets Corp.
Banc of America Securities LLC, Wells Fargo Brokerage
Services, LLC, Fleet Securities, Inc. and The Royal
Bank of Scotland plc (together, the "Purchasers").

This Agreenent is nmade pursuant to the

Purchase Agreenent, dated August 9, 2001, anong the

| ssuers, the Guarantors and the Purchasers (the
"Purchase Agreenent”), which provides for the sale by
the Issuers and the Guarantors to the Purchasers of
$200, 000, 000 aggregate princi pal anount of 8 7/8%
Seni or Subordi nated Notes due 2011 (the "Securities").

In order to induce the Purchasers to enter into the
Purchase Agreenment, the Issuers and the Guarantors
have agreed to provide to the Purchasers and their
respective direct and indirect transferees, anong
ot her things, the registration rights for the
Securities set forth in this Agreenent. The execution
of this Agreenent is a condition to the closing of the
transactions contenpl ated by the Purchase Agreenent.

The parties hereby agree as foll ows:

1. Definitions

As used in this Agreenent, the follow ng
terns shall have the foll ow ng neanings (and, unless
otherwi se indicated, capitalized terns used herein
wi t hout definition shall have the nmeani ngs ascribed to
t hem by the Purchase Agreenent):

Advi ce: See Section 5.



Appl i cabl e Peri od: See Section 2.

Closing Date: The Closing Date as defined in
t he Purchase Agreenent.

Ef f ecti veness Peri od: See Section 3.

Ef f ecti veness Target Date: See Section 3.

Event Dat e: See Section 4.

Exchange Act: The Securities Exchange Act of
1934, as anended, and the rules and regul ati ons of the
SEC pronul gat ed t her eunder

Exchange O f er: See Section 2.

Exchange Reqi stration Statenent: See Section

Exchange Reqi stration Effectiveness Target
Dat e: See Section 2.

Exchange Securities: See Section 2.

Filing Date: The 60th day after the Cl osing

Dat e.

Guarantors: The Guarantors (as defined in
the I ndenture).

Hol der: Any hol der of Transfer Restricted
Securities.

| ndenture: The Indenture, dated as of the
dat e hereof, anong the Issuers, the Guarantors and The
Bank of New York, as trustee, pursuant to which the
Securities are being issued, as anmended or
suppl emented fromtinme to time in accordance with the
terms thereof.



| ssuers: See the introductory paragraph of
this Agreenent.

Li gui dat ed Dannges: See Section 4.

Parti ci pati ng Broker-Deal er: See Section 2.

Person: An individual, trustee, corporation,
partnership, joint stock conmpany, trust, limted
liability conpany, unincorporated association, union,
busi ness associ ation, firmor other |egal entity.

Prospectus: The prospectus included in any
Regi stration Statenent (including, without [imtation,
any prospectus subject to conpletion and a prospectus
that includes any information previously omtted from
a prospectus filed as part of an effective
registration statenent in reliance upon Rule 430A
promul gated under the Securities Act), as anended or
suppl enment ed by any prospectus supplement, with
respect to the terns of the offering of any portion of
t he Exchange Securities and/or the Transfer Restricted
Securities (as applicable) covered by such
Regi stration Statenment, and all other anmendnments and
suppl enents to the Prospectus and all materi al
i ncorporated by reference or deened to be incorporated
by reference in such Prospectus.

Purchasers: See the introductory paragraph
to this Agreenent.

Reqgi strati on Defaul t: See Section 4.

Regi stration Statenent: Any registration
statenment of the Issuers and the Guarantors,
i ncluding, but not limted to, the Exchange
Regi stration Statenment, the Shelf Registration
Statenment or that otherw se covers any of the Transfer
Restricted Securities pursuant to the provisions of
this Agreenent, including the Prospectus, anendnents
and suppl ements to such registration statenent,
i ncludi ng post-effective anendnents, all exhibits, and
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all material incorporated by reference or deened to be
i ncorporated by reference in such registration state-
ment .

Rule 144: Rule 144 promul gated pursuant to
the Securities Act, as currently in effect, as such
rule may be amended fromtine to tinme, or any simlar
rule or regul ati on hereafter adopted by the SEC.

Rul e 144A: Rule 144A pronul gated pursuant to
the Securities Act, as currently in effect, as such
rule may be anmended fromtinme to time, or any simlar
rule or regul ati on hereafter adopted by the SEC.

Rul e 415: Rule 415 pronul gated pursuant to
the Securities Act, as currently in effect, as such
rule may be anended fromtinme to time, or any simlar
rule or regul ation hereafter adopted by the SEC

SEC: The Securities and Exchange Conm ssi on.

Securities: See the introductory paragraphs
to this Agreenent.

Securities Act: The Securities Act of 1933,
as anmended, and the rules and regulations of the SEC
promrul gat ed t hereunder.

Shel f Noti ce: See Section 2.

Shel f Reqi strati on: See Section 3.

Shel f Regi strati on Statenent: See Section 3.

Shel f Regi strati on Statenent Effectiveness
Tar get Dat e: See Section 3.

Tl A: The Trust | ndenture Act of 1939, as

anended.

Transfer Restricted Securities: The
Securities upon original issuance thereof and at all
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ti mes subsequent thereto, until in the case of any
such Securities (i) a Registration Statenment covering
such Securities has been declared effective by the SEC
and such Securities have been disposed of in
accordance with such effective Registration Statenent,
(i1) such Securities are sold in conpliance with Rule
144 or (iii) such Securities cease to be outstanding.

Trustee: The trustee under the Indenture
and, if existent, the trustee under any indenture
governi ng the Exchange Securities.

Underwritten registration or underwitten
offering: A registration in which securities of the
| ssuers are sold to an underwriter for reoffering to
t he public.

2. Exchange O f er

(a) The Issuers and the Guarantors agree to
file with the SEC as soon as practicable after the
Cl osing Date, but in no event later than the Filing
Date, an offer to exchange (the "Exchange O fer") any
and all of the Transfer Restricted Securities for a
i ke aggregate principal amount of debt securities of
the Issuers and the Guarantors which are substantially
identical to the Securities, except that the identity
of the Guarantors may be different fromthe Guarantors
that initially guaranteed the Securities pursuant to
the Indenture so long as the Securities are at al
ti mes guaranteed in conpliance with the Indenture (the
"Exchange Securities") (and which are entitled to the
benefits of the Indenture or a trust indenture which
is identical to the Indenture (other than such changes
to the Indenture or any such identical trust indenture
as are necessary to conply with any requirenents of
the SEC to effect or maintain the qualification
t hereof under the TIA) and which, in either case, has
been qualified under the TIA), except that the
Exchange Securities shall have been registered
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pursuant to an effective Registration Statement in
conpliance with the Securities Act. The Exchange

Offer will be registered pursuant to the Securities
Act on an appropriate form (the "Exchange Regi stration
Statenment”) and will conply with all applicable tender

offer rules and regul ati ons pronul gated pursuant to

t he Exchange Act and shall be duly registered or
qualified pursuant to all applicable state securities
or Blue Sky laws. The Exchange O fer shall not be
subject to any condition, other than that the Exchange
O fer does not violate any applicable |Iaw or
interpretation of the staff of the SEC. No securities
shall be included in the Registration Statenment
covering the Exchange O fer other than the Exchange
Securities. The Issuers and the Guarantors agree to
use their best efforts to (x) cause the Exchange

Regi stration Statenment to become effective pursuant to
the Securities Act on or before the 150'" day foll ow ng
the Closing Date (the "Exchange Regi stration Statenent
Ef fecti veness Target Date"); (y) keep the Exchange
Offer open for not |ess than 20 busi ness days (or such
| onger period required by applicable aw) after the
commencenent of the Exchange Offer; and (z) consummate
t he Exchange Offer within 30 business days after the
earlier of the effectiveness thereof or the Exchange
Regi stration Statenent Effectiveness Target Date.

Each Hol der who participates in the Exchange O fer
will be required to represent that any Exchange
Securities received by it will be acquired in the
ordinary course of its business, that at the tinme of

t he consummati on of the Exchange Offer such Hol der

wi |l have no arrangenment or understanding with any
Person to participate in the distribution of the
Exchange Securities, and that such Holder is not an
affiliate of the Issuers within the nmeaning of Rule
405 of the Securities Act (or that if it is such an
affiliate, it will conply with the registration and
prospectus delivery requirenments of the Securities Act
to the extent applicable). Each Holder that is not a
Partici pating Broker-Dealer will be required to
represent that it is not engaged in, and does not
intend to engage in, the distribution of the Exchange
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Securities. Each Holder that is (i) a Participating
Broker-Dealer and (ii) wll receive Exchange
Securities for its own account in exchange for the
Transfer Restricted Securities that it acquired as the
result of market nmaking or other trading activities
will be required to acknow edge that it will deliver a
Prospectus as required by law in connection with any
resal e of such Exchange Securities. Upon consummati on
of the Exchange Offer in accordance with this
Agreenent, the Issuers and the Guarantors shall have
no further obligation to register Transfer Restricted
Securities pursuant to Section 2(c) of this Agreenent.

(b) The Issuers and the Guarantors shal
include within the Prospectus contained in the
Exchange Regi stration Statenent a section entitled
"Plan of Distribution,"” acceptable to the Purchasers,
whi ch shall contain a summary statenent of the
positions taken or policies nade by the Staff of the
SEC with respect to the potential "underwiter" status
of any broker-dealer that is the beneficial owner (as
defined in Rule 13d-3 under the Exchange Act) of
Exchange Securities received by such broker-dealer in
t he Exchange Offer (a "Participating Broker-Dealer").

Such "Plan of Distribution" section shall also allow
t he use of the Prospectus by all Persons subject to
t he prospectus delivery requirenments of the Securities
Act, including all Participating Broker-Deal ers, and
include a statenment describing the means by which
Partici pati ng Broker-Dealers may resell the Exchange
Securities.

The Issuers and the Guarantors shall use
their best efforts to keep the Exchange Regi stration
Statenment effective and to amend and suppl enent the
Prospectus contained therein, in order to permt such
Prospectus to be lawfully delivered by all persons
subject to the prospectus delivery requirenents of the
Securities Act, for a period of 180 days after
consummati on of the Exchange Offer (or such |onger
period if extended pursuant to the |ast paragraph of
Section 5) (the "Applicable Period")
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I n connection with the Exchange O fer, the
| ssuers shall:

(a) mail as pronptly as practicable to each
Hol der a copy of the Prospectus form ng part of
t he Exchange Regi stration Statenment, together
with an appropriate letter of transmttal and
rel ated docunents;

(b) utilize the services of a depositary for
t he Exchange Offer with an address in the Borough
of Manhattan, The City of New York; and

(c) permt Holders to wthdraw tendered
Securities at any time prior to the close of
busi ness, New York time, on the |ast business day
on which the Exchange O fer shall remain open.

As soon as practicable after the close of the
Exchange Offer, the Issuers and the Guarantors shall:

(i) accept for exchange all Securities
tendered and not validly w thdrawn pursuant to
t he Exchange Off er;

(ii) deliver to the Trustee for cancellation
all Securities so accepted for exchange; and

(ii1) cause the Trustee to authenticate and
deliver pronptly to each Hol der of Securities,
Exchange Securities equal in principal anmount to
the Securities of such Hol der so accepted for
exchange.

3. Shelf Reqgistration. |If (a) prior to the
consummati on of the Exchange Offer, applicable
interpretations of the staff of the SEC do not permt
the Issuers and the Guarantors to effect the Exchange
Offer as contenpl ated herein, (b) the Exchange O fer
is not consunmated within 210 days of the Closing Date
for any reason or (c) any Hol der of Transfer
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Restricted Securities shall notify the Issuers within
20 Business Days following the consunmati on of the
Exchange O fer that (i) such Hol der was prohibited by
| aw or Commi ssion policy fromparticipating in the
Exchange Offer or (ii) such Holder (other than by
reason of such Holder's status as an affiliate of any
of the Issuers or the Guarantors) may not resell the
Exchange Securities acquired by it in the Exchange
Offer to the public without delivering a prospectus
and the Prospectus contained in the Exchange O f er

Regi stration Statenment is not available for such
resal es by such Holder, or (iii) such Holder is a

br oker-deal er and holds Transfer Restricted Securities
acquired directly fromthe Issuers or any of their
Affiliates, then the Issuers and the Guarantors shal
(x) prepare and file with the SEC, on or prior to 30
days after the earlier of (i) the date on which the

| ssuers determ ne that the Exchange Offer Registration
St atenment cannot be filed as a result of clause (a)
above and (ii) the date on which the |Issuers receive
the notice specified in clause (c) above (such earlier
date, the "Filing Deadline"), a shelf registration
statenment pursuant to Rule 415 under the Act (which
may be an anmendnment to the Exchange Offer Registration
Statenent (the "Shelf Registration Statenent"),
relating to all Transfer Restricted Securities, and
(y) use their respective best efforts to cause such
Shel f Registration Statenent to beconme effective on or
prior to 90 days after the Filing Deadline for the
Shel f Registration Statenent (the "Shelf Registration
Statenment Effectiveness Target Date," and together
with the Exchange Regi stration Statenment Effectiveness
Target Date, the "Effectiveness Target Dates").

The Shelf Registration Statenment shall be on
Form F-3 or another appropriate formpermtting
registration of such Transfer Restricted Securities
for resale by the Holders in the manner or manners
reasonably designated by them (including, wthout
limtation, one or nore underwritten offerings). To
t he extent necessary to ensure that the Shelf
Regi stration Statenent is avail able for sales of

9



Transfer Restricted Securities by the Hol ders thereof
entitled to the benefit of this Section 3, the Issuers
and the Guarantors shall use their respective best
efforts to keep the Shelf Registration Statenent
continuously effective under the Securities Act until
the earlier of (i) the date which is 24 nonths after
the Closing Date, (ii) the date that all Transfer
Restricted Securities covered by the Shelf
Regi stration Statenment have been sold in the manner
set forth and as contenplated in the Shelf
Regi stration Statenment or (iii) there ceases to be
out standi ng any Transfer Restricted Securities (the
"Ef fectiveness Period").

The Issuers and the Guarantors shall use
their best efforts to keep the Shelf Registration
St at ement conti nuously effective during the
Ef fecti veness Period by suppl ementi ng and anmendi ng t he
Shel f Registration Statenent if required by the rules,
regul ati ons or instructions applicable to the
registration formused for such Shelf Registration
Statenment, if required by the Securities Act, or if
reasonably requested by the Holders of a majority in
aggregate principal amunt of the Transfer Restricted
Securities covered by such Registration Statenment and
by any underwriter of such Transfer Restricted
Securities.

4. Li gui dat ed Danmges

(a) The Issuers, the Guarantors and the Pur-
chasers agree that the Hol ders of Transfer Restricted
Securities will suffer damages if the |Issuers or any
Guarantor fail to fulfill their obligations pursuant
to Section 2 or Section 3 hereof and that it would not
be possible to ascertain the extent of such damages.
Accordingly, in the event of such failure by the
| ssuers or any Guarantor to fulfill such obligations,
the Issuers and the Guarantors hereby agree to pay
I i qui dat ed damages ("Liquidated Damages"”) to each
Hol der of Transfer Restricted Securities under the
circunmstances and to the extent set forth bel ow
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(i) if neither the Exchange Regi stration
St atenment nor the Shelf Registration Statenment
has been filed with the SEC on or prior to the
Filing Date or the Filing Deadline, as
appl i cabl e; or

(ii) if neither the Exchange Regi stration
St atement nor the Shelf Registration Statenent is
decl ared effective by the SEC on or prior to the
applicable Effectiveness Target Date; or

(iii) if (A an Exchange Registration
Statenent is declared effective by the SEC, and
(B) the Issuers and the Guarantors have not
exchanged Exchange Securities for all Securities
validly tendered in accordance with the terns of
t he Exchange Offer on or prior to 30 business
days following the earlier of (i) the
ef fectiveness thereof or (ii) the Exchange
Regi stration Statenment Effectiveness Target Date;
or

(iv) the Shelf Registration Statenent
has been decl ared effective by the SEC and
such Shelf Registration Statenent ceases to
be effective or usable at any time during the
Ef fectiveness Period, w thout being succeeded
on the same day imediately by a post-
effective amendnment to such Regi stration
Statenment that cures such failure and that is
itself imedi ately declared effective on the
sanme day;

(any of the foregoing, a "Registration Default") then
the Issuers shall pay to each Hol der of Transfer
Restricted Securities Liquidated Damages in an anmpunt
equal to $0.05 per week per $1,000 of the principal
amount of Transfer Restricted Securities held by such
Hol der during the first 90-day period i nmediately
follow ng the occurrence of such Registration Default.
The amount of such Liqui dated Danmages will increase
by an additional $0.05 per week per $1,000 of the
princi pal anmount of Transfer Restricted Securities
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with respect to each subsequent 90-day period, until
all Registration Defaults have been cured; provided,
however, that Liquidated Damages shall not at any tinme
exceed $0.50 per week per $1,000 of the principal
amount of Transfer Restricted Securities. Follow ng
the cure of all Registration Defaults relating to any
Transfer Restricted Securities, the accrual of

Li qui dated Damages with respect to such Transfer Re-
stricted Securities will cease. A Registration

Def ault under clause (i) above shall be cured on the
date that either the Exchange Regi stration Statenment
or the Shelf Registration Statenent is filed with the
SEC; a Registration Default under clause (ii) above
shall be cured on the date that either the Exchange
Regi stration Statenment or the Shelf Registration
Statenment is declared effective by the SEC, a

Regi stration Default under clause (iii) above shall be
cured on the earlier of the date (A) the Exchange
Offer is consummted or (B) a Shelf Registration
Statenment is declared effective; and a Regi stration
Def ault under clause (iv) above shall be cured on the
earlier of (A) the date that the post-effective
amendnment curing the deficiency in the Shelf

Regi stration Statenment is declared effective or (B)
the Effectiveness Period expires.

(b) The Issuers shall notify the Trustee
within one business day after each and every date on
whi ch a Registration Default occurs (an "Event Date").

Li qui dat ed Damages shall be paid by the Issuers to
the Holders by wire transfer of inmmediately avail able
funds to the accounts specified by themor by mailing
checks to their registered addresses if no such
accounts have been specified on or before the sem -
annual interest paynent date provided in the
| ndenture, provided, that paynents shall not be
required to be made nore than once in any six-nonth
period. Each obligation to pay Liquidated Damages
shall be deemed to commence accruing on the applicable
Event Date and to cease accruing when all Registration
Defaults have been cured. In no event shall the
| ssuers pay Liquidated Damages i n excess of the
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maxi mum appl i cabl e amount set forth above, regardl ess
of whether one or nmultiple Registration Defaults
exi st.

5. Reqgi strati on Procedures

I n connection with the registration of any
Exchange Securities or Transfer Restricted Securities
pursuant to Sections 2 or 3 hereof, the Issuers and
the Guarantors shall effect such registration to
permt the sale of such Exchange Securities or
Transfer Restricted Securities (as applicable) in
accordance with the intended nmethod or methods of
di sposition thereof, and pursuant thereto the |ssuers
and the Guarantors shall:

(a) Prepare and file with the SEC, a
Regi stration Statenment or Registration Statenents as
prescribed by Section 2 or 3, and to use their best
efforts to cause such Registration Statenent(s) to
become effective and remain effective as provided
herein; provided that, if (1) such filing is pursuant
to Section 3, or (2) a Prospectus contained in an
Exchange Registration Statenent filed pursuant to
Section 2 is required to be delivered under the
Securities Act by any Participating Broker-Deal er who
seeks to sell Exchange Securities during the
Applicable Period, before filing any Registration
St at ement or Prospectus or any anmendnments or
suppl enents thereto, the Issuers shall, if requested,
furnish to and afford you a reasonabl e opportunity to
review copies of all such docunments (including copies
of any docunments to be incorporated by reference
therein and all exhibits thereto) proposed to be filed
(at least 3 business days prior to such filing, or
such |l ater date as is reasonabl e under the
circunstances) and shall use their best efforts to
reflect in each such docunent, when so filed with the
SEC, such coments as you may reasonably and tinely
pr opose.
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(b) Prepare and file with the SEC such
amendnents and post-effective amendnents to each Shelf
Regi stration Statenment or Exchange Regi stration
Statenent, as the case may be, as may be necessary to
keep such Registration Statenent continuously
effective for the periods required by Section 2 or
Section 3, as applicable; cause the related Prospectus
to be suppl enmented by any required Prospectus
suppl enment, and as so supplenented to be filed
pursuant to Rule 424 (or any simlar provisions then
in force) under the Securities Act; and conply with
the provisions of the Securities Act and the Exchange
Act with respect to the disposition of all securities
covered by such Registration Statenment as so anended
or in such Prospectus as so supplenented and with
respect to the subsequent resale of any securities
bei ng sold by a Participating Broker-Deal er covered by
any such Prospectus; the Issuers and the Guarantors
shall be deenmed not to have used their best efforts to
keep a Registration Statenent effective during the
Applicable Period if they voluntarily take any action
that would result in selling Holders of the Transfer
Restricted Securities covered thereby or Participating
Br oker - Deal ers seeking to sell Exchange Securities not
bei ng able to sell such Transfer Restricted Securities
or such Exchange Securities during that period, unless
(i) such action is required by applicable law, or (ii)
such action is taken by themin good faith and for
val id busi ness reasons (not including avoi dance of
their obligations hereunder), including the
acquisition or divestiture of assets.

(c) If (1) a Shelf Registration Statenent is
filed pursuant to Section 3, or (2) a Prospectus con-
tained in an Exchange Registration Statenment fil ed
pursuant to Section 2 is required to be delivered
under the Securities Act by any Participating Broker-
Deal er who seeks to sell Exchange Securities during
the Applicable Period, notify the selling Hol ders of
Transfer Restricted Securities, or each such
Partici pati ng Broker-Deal er known to the |Issuers, as
the case may be, their counsel and the managi ng
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underwriters, if any, pronptly and confirm such notice
in witing, (i) when a Prospectus or any Prospectus
suppl ement or post-effective amendnent has been fil ed,
and, with respect to a Registration Statenent or any
post-effective amendnment, when the sanme has becone
effective (including in such notice a witten
statenent that any Hol der may, upon request, obtain,

wi t hout charge, one confornmed copy of such

Regi stration Statenment or post-effective amendment

i ncluding financial statenents and schedul es,
docunments incorporated or deened to be incorporated by
reference and exhibits), (ii) of the issuance by the
SEC of any stop order suspending the effectiveness of
a Registration Statenent or of any order preventing or
suspendi ng the use of any prelimnary prospectus or
the initiation of any proceedings for that purpose,
(iii) if at any time when a prospectus is required by
the Securities Act to be delivered in connection with
sales of the Transfer Restricted Securities the
representations and warranties of the Issuers or the
Guarantors contained in any agreenment (including any
underwriting agreenent) contenplated by Section 5(I)
bel ow cease to be true and correct, (iv) of the
recei pt by the Issuers or the Guarantors of any
notification with respect to the suspension of the
qualification or exenption fromqualification of a
Regi stration Statenment or any of the Transfer
Restricted Securities or the Exchange Securities to be
sold by any Participating Broker-Deal er for offer or
sale in any jurisdiction, or the initiation of any
proceedi ng for such purpose, (v) of the happeni ng of
any event or any information becom ng known that makes
any statenment nmade in such Registration Statenent or
rel ated Prospectus or any docunment incorporated or
deemed to be incorporated therein by reference untrue
in any material respect or that requires the nmaking of
any changes in such Registration Statenment, Prospectus
or docunents so that, in the case of the Registration
Statenent, it will not contain any untrue statenent of
a material fact or omt to state any material fact
required to be stated therein or necessary to make the
statenents therein not m sleading, and that in the
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case of the Prospectus, it will not contain any untrue
statenment of a material fact or omt to state any
material fact required to be stated therein or
necessary to make the statements therein, in |ight of
the circunstances under which they were made, not

m sl eadi ng, and (vi) of the Issuers' and the
Guarantors' reasonabl e determ nation that a post-
effective amendnment to a Registration Statenment would
be appropri ate.

(d) If (1) a Shelf Registration Statenment is
filed pursuant to Section 3, or (2) a Prospectus con-
tained in an Exchange Registration Statenment fil ed
pursuant to Section 2 is required to be delivered
under the Securities Act by any Participating Broker-
Deal er who seeks to sell Exchange Securities during
the Applicable Period, use its best efforts to prevent
t he i ssuance of any order suspending the effectiveness
of a Registration Statenment or of any order preventing
or suspending the use of a Prospectus or suspendi ng
the qualification (or exenption from qualification) of
any of the Transfer Restricted Securities or the
Exchange Securities (as applicable) to be sold by any
Partici pati ng Broker-Dealer, for sale in any
jurisdiction, and, if any such order is issued, to use
their reasonable best efforts to obtain the w thdrawal
of any such order at the earliest possible nmonment.

(e) If a Shelf Registration Statenment is
filed pursuant to Section 3 and if requested by the
managi ng underwriters, if any, and the Holders of a
maj ority in aggregate principal amount of the Transfer
Restricted Securities being sold in connection with an
underwitten offering, (i) pronptly incorporate in a
prospectus suppl enent or post-effective amendnent such
information as the managi ng underwiters, if any, or
such Hol ders or counsel reasonably request to be
included therein, (ii) make all required filings of
such prospectus suppl ement or such post-effective
amendnment as soon as practicable after the Issuers
have received notification of the mtters to be
i ncorporated in such prospectus suppl enent or post-
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effective amendnment, and (iii) supplement or nake
amendnents to such Registration Statenment with such
information as the managi ng underwiter, if any, and
such Hol ders and counsel reasonably request to be

i ncl uded therein.

(f) If (1) a Shelf Registration Statement is
filed pursuant to Section 3, or (2) a Prospectus con-
tained in an Exchange Registration Statenment fil ed
pursuant to Section 2 is required to be delivered
under the Securities Act by any Participating Broker-
Deal er who seeks to sell Exchange Securities during
t he Applicable Period, furnish to each selling Hol der
of Transfer Restricted Securities and to each such
Participating Broker-Dealer who so requests, as the
case may be, their counsel and each managi ng
underwiter, if any, w thout charge, one confornmed
copy of the Registration Statenment or Registration
Statenents and each post-effective amendnent thereto,
i ncluding financial statenments and schedul es, and, if
requested, all docunents incorporated or deened to be
i ncorporated therein by reference and all exhibits.

(g) If (1) a Shelf Registration Statenment is
filed pursuant to Section 3, or (2) a Prospectus con-
tained in an Exchange Registration Statenment fil ed
pursuant to Section 2 is required to be delivered
under the Securities Act by any Participating Broker-
Deal er who seeks to sell Exchange Securities during
the Applicable Period, deliver to each selling Hol der
of Transfer Restricted Securities pursuant to a Shelf
Regi stration Statenment, or each such Participating
Br oker - Deal er, as the case nmay be, their counsel, and
the underwiters, if any, w thout charge, as nany
copi es of the Prospectus or Prospectuses (including
each form of prelimnary prospectus) and each
anmendment or suppl enent thereto and any docunments
i ncorporated by reference therein as such Persons nmay
reasonably request; and, subject to the |ast paragraph
of this Section 5, the Issuers and the Guarantors
hereby consent to the use of such Prospectus and each
amendnment or supplenment thereto by each of the selling
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Hol ders of Transfer Restricted Securities or each such
Partici pati ng Broker-Dealer, as the case may be, and
the underwriters or agents, if any, and dealers (if
any), in connection with the offering and sale of the
Transfer Restricted Securities covered by or the sale
by Participating Broker-Deal ers of the Exchange
Securities pursuant to such Prospectus and any
amendnment or suppl enent thereto.

(h) If a Shelf Registration Statenment is
filed pursuant to Section 3, cooperate with the
selling Holders of Transfer Restricted Securities and
t he managi ng underwiters, if any, to facilitate the
timely preparation and delivery of certificates
representing Transfer Restricted Securities to be
sold, which certificates shall not bear any
restrictive | egends and shall be in a formeligible
for deposit with The Depository Trust Conpany, and,
subject to the terns of the Indenture, enable such
Transfer Restricted Securities to be in such
denom nations and registered in such nanmes as the
managi ng underwriters, if any, or Holders my
reasonably request.

(i) If (1) a Shelf Registration Statenent is
filed pursuant to Section 3, or (2) a Prospectus con-
tained in an Exchange Registration Statenment fil ed
pursuant to Section 2 is required to be delivered
under the Securities Act by any Participating Broker-
Deal er who seeks to sell Exchange Securities during
t he Applicable Period, upon the occurrence of any
event contenpl ated by paragraph 5(c)(v) or 5(c)(vi)
above, as pronptly as practicable prepare and (subject
to Section 5(a) above) file with the SEC, at the
expense of the Issuers and the Guarantors, a
suppl ement or post-effective anendnent to the
Regi stration Statenment or a supplenent to the rel ated
Prospectus or any docunent incorporated or deened to
be incorporated therein by reference, or file any
ot her required docunent so that, as thereafter
delivered to the purchasers of the Transfer Restricted
Securities being sold thereunder or to the purchasers
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of the Exchange Securities to whom such Prospectus
will be delivered by a Participating Broker-Deal er,
any such Prospectus will not contain an untrue
statement of a material fact or omt to state a

mat erial fact required to be stated therein or
necessary to make the statements therein, in |ight of
the circunstances under which they were made, not

m sl eadi ng.

(j) Prior to the effective date of the first
Regi stration Statenment relating to the Transfer Re-
stricted Securities, (i) provide the Trustee with
certificates for the Transfer Restricted Securities in
a formeligible for deposit with The Depository Trust
Conmpany and (ii) provide a CUSIP nunber for the
Transfer Restricted Securities.

(k) I'n connection with an underwitten
of fering of Transfer Restricted Securities pursuant to
a Shel f Registration Statenent, enter into an
underwriting agreenent as is customary in underwritten
offerings and take all such other actions as are
reasonably requested by the managi ng underwiters in
order to expedite or facilitate the registration or
t he disposition of such Transfer Restricted
Securities, and in such connection, (i) make such
representations and warranties to the underwiters,
with respect to the business of the Issuers, the
Guarantors and their subsidiaries and the Registration
St atenent, Prospectus and docunents, if any,
i ncorporated or deenmed to be incorporated by reference
therein, in each case, as are customarily nade by
issuers to underwriters in underwitten offerings, and
confirmthe sanme if and when requested; (ii) obtain
opi ni ons of counsel to the Issuers and the Guarantors
and updates thereof in formand substance reasonably
satisfactory to the managi ng underwiters, addressed
to the underwiters covering the matters customarily
covered in opinions requested in underwitten
of ferings and such other matters as nmay be reasonably
requested by underwriters; (iii) obtain "cold confort”
| etters and updates thereof in form and substance
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reasonably satisfactory to the managi ng underwiters
fromthe i ndependent certified public accountants of
the Issuers and the Guarantors (and, if necessary, any
ot her i ndependent certified public accountants of any
subsidiary of the Issuers or the Guarantors or of any
busi ness acquired by either of them for which
financial statenments and financial data are, or are
required to be, included in the Registration
Statenent), addressed to each of the underwiters,
such letters to be in customary form and coveri ng
matters of the type customarily covered in "cold
confort™ letters in connection with underwritten

of ferings and such other matters as are reasonably re-
quested by underwriters as permtted by Statenent on
Audi ting Standards No. 72; and (iv) if an underwiting
agreenent is entered into, the same shall contain

i ndemmi fication provisions and procedures no | ess
favorabl e than those set forth in Section 7 hereof (or
such ot her provisions and procedures acceptable to

Hol ders of a majority in aggregate principal amunt of
Transfer Restricted Securities covered by such

Regi stration Statenent and the managi ng underwriters
or agents) with respect to all parties to be

i ndemmi fied pursuant to said Section. The above shal
be done at each cl osing under such underwriting
agreenent, or as and to the extent required

t her eunder.

(1) If (1) a Shelf Registration Statenent is
filed pursuant to Section 3, or (2) a Prospectus con-
tained in an Exchange Registration Statenment filed
pursuant to Section 2 is required to be delivered
under the Securities Act by any Participating Broker-
Deal er who seeks to sell Exchange Securities during
the Applicable Period, (i) make avail able for
i nspection by any selling Hol der of such Transfer
Restricted Securities being sold, or each such
Partici pating Broker-Dealer, as the case may be, any
underwriter participating in any such disposition of
Transfer Restricted Securities, if any, and any attor-
ney, accountant or other agent retained by any such
selling Holder or each such Participating Broker-
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Deal er, as the case may be, or underwiter
(collectively, the "Inspectors”), at the offices where
normal Iy kept, during reasonabl e business hours, all
financial and other records, pertinent corporate
docunments and properties of the |Issuers, the
Guarantors and their subsidiaries (collectively, the
"Records") as shall be reasonably necessary to enable
themto exercise any applicable due diligence
responsibilities, and (ii) cause the officers,
directors and enpl oyees of the |Issuers, the Guarantors
and their subsidiaries to supply all information in
each case reasonably requested by any such | nspector
in connection with such Registration Statenent.

| nformation supplied pursuant to clauses (i) and (ii)
above which the Issuers determne, in good faith, to
be confidential and which it notifies the Inspectors
are confidential shall not be disclosed by the

| nspectors, unless (i) the disclosure of such Records
IS necessary to avoid or correct a m sstatenment or

om ssion in such Registration Statenent, (ii) the

rel ease of such Records is ordered pursuant to a
subpoena or other order froma court of conpetent
jurisdiction or (iii) the information in such Records
has been made generally available to the public.

(m Provide an indenture trustee for the
Transfer Restricted Securities or the Exchange Securi -
ties, as the case may be, and cause the Indenture to
be qualified under the TIA not later than the
effective date of the Exchange Oifer or the first
Regi stration Statenment relating to the Transfer
Restricted Securities; and in connection therewth,
cooperate with the trustee under any such indenture
and the holders of the Transfer Restricted Securities,
to effect such changes to such indenture as my be
required for such indenture to be so qualified in
accordance with the terms of the TIA, and execute, and
use its best efforts to cause such trustee to execute,
all docunents as may be required to effect such
changes, and all other forms and documents required to
be filed with the SEC to enabl e such indenture to be
so qualified in a tinmly manner.
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(n) Conply with all applicable rules and
regul ati ons of the SEC and, as soon as reasonably
practicabl e, make generally available to its
securityhol ders consol i dated earnings statenents
(which need not be audited) of the Issuers that
satisfy the provisions of Section 11(a) of the
Securities Act and Rul e 158 thereunder.

(o) If an Exchange Offer is to be
consunmat ed, upon delivery of the Transfer Restricted
Securities by Holders to the Issuers (or to such other
Person as directed by the Issuers) in exchange for the
Exchange Securities, the Issuers and the Guarantors
shall mark, or cause to be marked, on such Transfer
Restricted Securities that such Transfer Restricted
Securities are being cancelled in exchange for the
Exchange Securities; in no event shall such Transfer
Restricted Securities be marked as paid or otherw se
sati sfi ed.

(p) Cooperate with each seller of Transfer
Restricted Securities covered by any Registration
St atenment and each underwriter, if any, participating
in the disposition of such Transfer Restricted
Securities and their respective counsel in connection
with any filings required to be nmade with the Nati onal
Associ ation of Securities Dealers, Inc. (the "NASD").

(gq) Use their best efforts to take all other
steps necessary to effect the registration of the
Transfer Restricted Securities or Exchange Securities,
as applicable, covered by a Registration Statenent
cont enpl at ed her eby.

The I ssuers may require each seller of
Transfer Restricted Securities or Participating
Broker-Deal er as to which any registration is being
effected to furnish to the Issuers such information
regardi ng such seller or Participating Broker-Deal er
and the distribution of such Transfer Restricted
Securities or Exchange Securities to be sold by such
Partici pating Broker-Dealer, as the case my be, as
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the Issuers may, fromtinme to tinme, reasonably
request. The |Issuers may exclude from such
registration the Transfer Restricted Securities of any
seller or Participating Broker-Dealer who fails to
furnish such information within a reasonable tine
after receiving such request.

Each Hol der of Transfer Restricted Securities
and each Participating Broker-Deal er agrees hy
acqui sition of such Transfer Restricted Securities or
Exchange Securities to be sold by such Participating
Br oker - Deal er, as the case may be, that, upon receipt
of any notice fromthe Issuers of the happening of any
event of the kind described in Section 5(c)(ii),
5(c)(iv), 5(c)(v) or 5(c)(vi), such Holder wll
forthwith discontinue disposition of such Transfer
Restricted Securities covered by such Registration
St atenent or Prospectus or Exchange Securities to be
sold by such Participating Broker-Dealer, as the case

may be, until such Holder's receipt of the copies of
t he suppl enented or anended Prospectus contenpl ated by
Section 5(j), or until it is advised in witing (the

"Advice") by the Issuers that the use of the
appl i cabl e Prospectus may be resumed, and has received
copi es of any amendnents or supplenents thereto. In
the event the Issuers give any notice of the happening
of any event of the kind described in Section
5(c)(ii), 5(c)(iv), 5(c)(v) or 5(c)(vi), the tine
period for the effectiveness of such Registration
Statenment set forth in Section 2 or Section 3 hereof,
as applicable, shall be extended by the nunmber of days
fromthe date of such notice to the date when each
selling Holder covered by such Registration Statenment
shall have received copies of the supplenental or
amended Prospectus contenpl ated by Section 5(j) or
shal |l have received the Advice that the use of the
appl i cabl e Prospectus may be resuned.

6 Regi strati on Expenses

(a) All fees and expenses incident to the
performance of or conpliance with this Agreenment by
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the Issuers or the Guarantors shall be borne by the

| ssuers and the Guarantors, whether or not the
Exchange Offer or a Shelf Registration Statenment is
filed or beconmes effective, including, wthout
limtation, (i) all registration and filing fees
(including, without limtation, (A) fees with respect
to filings required to be nade with the NASD in
connection with an underwitten offering and (B) fees
and expenses of conpliance with state securities or

Bl ue Sky laws (including, without |imtation,
reasonabl e fees and di sbursenments of counsel in
connection with Blue Sky qualifications of the
Transfer Restricted Securities or Exchange Securities
(x) where the Hol ders of Transfer Restricted
Securities are |located, in the case of the Exchange
Securities, or (y) as provided in Section 5(h), in the
case of Transfer Restricted Securities or Exchange
Securities to be sold by a Participating Broker-Deal er
during the Applicable Period)), (ii) printing expenses
(including, without linmtation, expenses of printing
certificates for Transfer Restricted Securities or Ex-
change Securities in a formeligible for deposit with
The Depository Trust Conpany and of printing
prospectuses if the printing of prospectuses is
requested by the nmanagi ng underwiters, if any, or, in
respect of Transfer Restricted Securities or Exchange
Securities to be sold by any Participating Broker-
Deal er during the Applicable Period, by the Hol ders of
a mpjority in aggregate principal anount of the
Transfer Restricted Securities included in any

Regi stration Statenment or of such Exchange Securities,
as the case may be), (iii) messenger, telephone and
delivery expenses, (iv) fees and di sbursenents of
counsel for the Issuers and the Guarantors, (v) fees

and di sbursenments of all independent certified public
accountants referred to in Section 5(k)(iii)
(including, without linmtation, the expenses of any

special audit and "cold confort" letters required by
or incident to such performance), (vi) rating agency
fees, (vii) Securities Act liability insurance, if the
| ssuers and the Guarantors desire such insurance,
(viii) fees and expenses of all other Persons retained
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by the Issuers or the Guarantors, (ix) internal
expenses of the Issuers and the Guarantors (i ncluding,
without limtation, all salaries and expenses of

of ficers and enpl oyees of the Issuers and the
Guarantors perform ng | egal or accounting duties), (Xx)
t he expense of any annual audit, (xi) the fees and
expenses incurred in connection with the listing of
the securities to be registered on any securities
exchange and (xii) the expenses relating to printing,
word processing and distributing all Registration
Statenents, underwiting agreenents, securities sales
agreenents, and indentures. Nothing contained in this
Section 6 shall create an obligation on the part of
the |Issuers or any Guarantor to pay or reinburse any
Hol der for any underwriting comm ssion or discount
attributable to any such Holder's Transfer Restricted
Securities included in an underwitten offering
pursuant to a Registration Statenent filed in
accordance with the terms of this Agreenent, or to
guar antee such Hol der any profit or proceeds fromthe
sal e of such Securities.

(b) In connection with any Shelf
Regi stration Statenment hereunder, the Issuers and the
Guarantors shall reinmburse the Hol ders of the Transfer
Restricted Securities being registered in such
registration for the reasonable fees and di sbursenents
of not nore than one counsel (in addition to one |ocal
counsel in each relevant jurisdiction) chosen by the
Hol ders of a majority in aggregate principal amunt of
the Transfer Restricted Securities to be included in
such Regi stration Statement and ot her reasonabl e out-
of - pocket expenses of the Hol ders of Transfer
Restricted Securities reasonably incurred in
connection with the registration of the Transfer
Restricted Securities.

7 | ndemmi fi cati on

Each | ssuer and each Guarantor agrees,
jointly and severally, to indemify and hold harm ess
(i) each of the Purchasers, each Hol der of Transfer
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Restricted Securities, each Hol der of Exchange
Securities, each Participating Broker-Dealer, (ii)
each person, if any, who controls (within the nmeaning
of Section 15 of the Securities Act or Section 20 of
t he Exchange Act) any such Person (any of the persons
referred to in this clause (ii) being hereinafter
referred to as a "controlling person"), and (iii) the
respective officers, directors, partners, enployees,
representatives and agents of any of such Person or
any controlling person (any person referred to in
clause (i), (ii) or (iii) may hereinafter be referred
to as an "Indemified Person”) to the full est extent

awful, from and against any and all |osses, clains,
damages, liabilities, judgnents, actions and expenses
(including, without Ilimtation, and as incurred,

rei mbursement of all reasonable costs of

i nvestigating, preparing, pursuing or defending any
claimor action, or any investigation or proceedi ng by
any governnental agency or body, conmmenced or

t hreatened, including the reasonable fees and expenses
of counsel to any Indemified Person) directly or
indirectly caused by, related to, based upon, arising
out of or in connection with any untrue statenment or
al | eged untrue statenment of a material fact contained
in any Registration Statement or Prospectus (as
amended or supplenented if the Issuers shall have
furni shed any amendnents or supplenents thereto) or
any prelimnary prospectus, or caused by, arising out
of or based upon any om ssion or alleged om ssion to
state therein a material fact required to be stated
therein or necessary to make the statenents therein,
in light of the circunstances under which they were
made, not m sl eadi ng, except insofar as such | osses,
claims, damages or liabilities are caused by (i) any
untrue statenent or om ssion or alleged untrue
statenment or om ssion made in reliance upon and in
conformty with information relating to any

| ndemrmi fied Person furnished to the |Issuers or any
underwriter in witing by such Indemified Person
expressly for use therein, or (ii) any untrue
statenment contained in or omssion froma prelimnary
prospectus if a copy of the Prospectus (as then
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anended or supplenented, if the Issuers shall have
furnished to or on behalf of the Hol der participating
in the distribution relating to the rel evant

Regi stration Statenment any anmendnents or suppl enents

t hereto) was not sent or given by or on behalf of such
Hol der to the person asserting any such | osses,
liabilities, clains, danages or expenses who purchased
Securities, if such is required by law at or prior to
the witten confirmation of the sale of such
Securities to such person and the untrue statenent
contained in or om ssion fromsuch prelimnary
prospectus was corrected in the Prospectus (or the
Prospectus as anended or supplenented). The |ssuers
and the Guarantors shall notify the Trustee pronptly
of the institution, threat or assertion of any claim
proceedi ng (including any governmental investigation)
or litigation of which it or they shall have becone
aware in connection with the matters addressed by this
Agr eement which involves the Issuers, any Guarantor or
an I ndemi fied Person.

I n connection with any Regi stration Statenent
in which a Holder of Transfer Restricted Securities is
partici pating, such Hol der of Transfer Restricted
Securities agrees, severally and not jointly, to
indemmi fy and hold harm ess the Issuers, the
Guarantors and their directors and officers and each
person who controls the Issuers or the Guarantors
within the nmeaning of Section 15 of the Securities Act
or Section 20 of the Exchange Act to the sanme extent
as the foregoing indemity fromthe Issuers and the
Guarantors to each Indemified Person, but only with
reference to information relating to such I ndemified
Person furnished to the Issuers in witing by such
| ndemrmi fi ed Person expressly for use in any
Regi stration Statenment or Prospectus, any anendnment or
suppl enment thereto, or any prelimnary prospectus.

The liability of any Indemified Person pursuant to

t hi s paragraph shall in no event exceed the net
proceeds received by such I ndemified Person from

sal es of Transfer Restricted Securities giving rise to
such obligations.
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I f any suit, action, proceeding (including
any governnental or regulatory investigation), claim
or demand shall be brought or asserted agai nst any
person in respect of which indemity may be sought
pursuant to either of the two precedi ng paragraphs,
such person (the "indemified party") shall pronptly
notify the person agai nst whom such i ndemmity may be
sought (the "indemifying person") in witing, and the
i ndemmi fyi ng person shall have the right to assune the
def ense thereof with counsel reasonably satisfactory
to the indemified party to represent the indemified
party and any others the indemifying person may
reasonably designate in such proceeding and shall pay
t he reasonabl e fees and expenses actually incurred by
such counsel related to such proceeding. |In any such
proceedi ng, any indemified party shall have the right
to retain its own counsel, but the fees and expenses
of such counsel shall be at the expense of such
i ndemmi fied party, unless (i) the indemifying person
and the indemified party shall have nutually agreed
in witing to the contrary, (ii) the indemifying
person failed to assunme the defense within a
reasonable tinme after the comencenent of the action
and enpl oy counsel reasonably satisfactory to the
indemified party or (iii) the naned parties to any
such action (including any inpleaded parties) include
both such indemified party and the indemnifying
person, or any affiliate of the indemifying person
and such indemified party shall have been reasonably
advi sed by counsel that either (x) there may be one or
nore | egal defenses available to it which are
different fromor additional to those available to the
i ndemmi fyi ng person or such affiliate of the
i ndemi fying person or (y) a conflict may exi st
bet ween such i ndemmified party and the i ndemifying
person or such affiliate of the indemifying person
(in which case the indemifying person shall not have
the right to assune the defense of such action on
behal f of such indemified party, it being understood,
however, that the indemifying person shall not, in
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connection with any one such action or separate but
substantially simlar or related actions in the sanme
jurisdiction arising out of the sane general

al |l egations or circumstances, be liable for the fees
and expenses of nore than one separate firm of
attorneys (in addition to any |ocal counsel) for all
such indemified parties, which firmshall be
designated in witing by indemified parties who sold
a mpjority in aggregate principal anount of Transfer
Restricted Securities sold by all such indemified
parties and any such separate firmfor the Issuers and
the Guarantors, their directors, their officers and
such control persons of the Issuers and the Guarantors
shall be designated in witing by the Issuers. The

i ndemmi fyi ng person shall not be |iable for any

settl ement of any proceeding effected without its
written consent, which consent shall not be
unreasonably wi thheld, but if settled with such
consent or if there be a final judgnment for the
plaintiff, the indemifying person agrees to i ndemify
any indemified party fromand agai nst any | oss or
liability by reason of such settlenent or judgnment.

No i ndemi fyi ng person shall, w thout the prior
written consent of the indemified party, effect any
settl enment of any pending or threatened proceeding in
respect of which any indemified party is or could
have been a party and indemity could have been sought
her eunder by such indemified party, unless such

settl ement includes an unconditional release of such
indemmified party fromall liability on clainms that
are the subject matter of such proceeding.

If the indemification provided for in the
first and second paragraphs of this Section 7 is
unavail able to an indemified party, in respect of any
| osses, clains, damages, liabilities, or expenses
referred to therein (other than by reason of the
exceptions provided therein), then each indemifying
person under such paragraphs, in lieu of indemifying
such indemified party thereunder, shall contribute to
t he amount paid or payable by such indemified party
as a result of such | osses, clainms, damages,
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liabilities, or expenses (i) in such proportion as is
appropriate to reflect the relative benefits of the

i ndemmi fied party on the one hand and the i ndemifying
person(s) on the other in connection with the
statenments or om ssions that resulted in such | osses,
claims, damages, liabilities, or expenses or (ii) if
the allocation provided by clause (i) above is not
permtted by applicable law, in such proportion as is
appropriate to reflect not only the relative benefits
referred to in clause (i) above but also the relative
fault of the indemifying person(s) and the

indemi fied party, as well as any other relevant
equi t abl e consi derati ons. The relative fault of the
i ndemmi fying person(s), on the one hand, and any

i ndemmi fied parties, on the other, shall be determ ned
by reference to, anong other things, whether the
untrue or alleged untrue statement of a material fact
or the om ssion or alleged om ssion to state a
material fact relates to information supplied by the
i ndemmi fying person(s), on the one hand, or by such
indemi fied parties, on the other, and the parties'
relative intent, know edge, access to information and
opportunity to correct or prevent such statenment or
om ssi on.

The parties agree that it would not be just
and equitable if contribution pursuant to this Section
7 were determned by pro rata allocation (even if such
indemi fied parties were treated as one entity for
such purpose) or by any other nethod of all ocation
t hat does not take account of the equitable
considerations referred to in the immediately
precedi ng paragraph. The anmpunt paid or payable by an
indemmified party as a result of the |osses, clains,
damages and liabilities referred to in the i nmediately
precedi ng paragraph shall be deemed to incl ude,
subject to the limtations set forth above, any
reasonabl e | egal or other expenses actually incurred
by such indemified party in connection with
i nvestigating or defending any such action or claim
Not wi t hst andi ng the provisions of this Section 7, in
no event shall an indemified party be required to
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contri bute any amount in excess of the anopunt by which
proceeds received by such indemified party from sal es
of Transfer Restricted Securities exceeds the anount
of any damages that such indemified party has

ot herwi se been required to pay by reason of such
untrue or alleged untrue statenment or om ssion or

al l eged om ssion. No person guilty of fraudul ent

m srepresentation (within the meani ng of Section 11(f)
of the Securities Act) shall be entitled to contri -
bution from any person who was not guilty of such
fraudul ent m srepresentation.

The indemity and contri bution agreenents
contained in this Section 7 will be in addition to any
liability which the indemifying persons may otherw se
have to the indemified parties referred to above.

The indemnified parties' obligations to contribute
pursuant to Section 7 are several in proportion to the
respective principal amunt of Securities sold by each
of the indemified parties hereunder and not joint.

8 Rul es 144 and 144A

The Issuers and the Guarantors covenant that,
during the Effectiveness Period, they will file the
reports required to be filed by them pursuant to the
Securities Act and the Exchange Act and the rules and
regul ati ons adopted by the SEC thereunder in a tinely
manner and, if at any tinme the |Issuers and the
Guarantors are not required to file such reports, they
will, upon the request of any Hol der of Transfer
Restricted Securities, make available information
required by Rules 144 and 144A under the Securities
Act in order to permt sales pursuant to Rule 144 and
Rul e 144A.

9 Underwritten Regi strati ons

(a) If any of the Transfer Restricted
Securities covered by any Shelf Registration Statenent
are to be sold in an underwritten offering, the
i nvest nent banker or investnent bankers and nmanager or
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managers that will manage the offering will be

sel ected by the Holders of a majority in aggregate
princi pal amunt of such Transfer Restricted
Securities included in such offering and reasonably
acceptable to the Issuers.

No Hol der of Transfer Restricted Securities
may participate in any underwitten registration
her eunder, unless such Holder (i) agrees to sell such
Hol der's Transfer Restricted Securities on the basis
provided in any customary underwriting arrangenments
entered into in connection therewith and (ii)
conpl etes and executes all questionnaires, powers of
attorney, indemities, underwiting agreenents and
ot her docunents required under the ternms of such
underwriting arrangenents.

(b) Each Hol der of Transfer Restricted
Securities agrees, if requested (pursuant to a tinely
written notice) by the managi ng underwiters in an
underwritten offering or placenent agent in a private
offering of the Conpany's debt securities, not to
effect any private sale or distribution (including a
sal e pursuant to Rule 144(k) and Rul e 144A, but
excl udi ng non-public sales to any of its affiliates,
officers, directors, enployees and controlling
persons) of any of the Securities except pursuant to
an Exchange Offer, during the period beginning 10 days
prior to, and ending 90 days after, the closing date
of the underwitten offering.

The foregoing provisions shall not apply to
any Hol der of Transfer Restricted Securities if such
Hol der is prevented by applicable statute or
regul ation fromentering into any such agreenment.

The I ssuers and the Guarantors agree w thout
the witten consent of the managi ng underwiters in an
underwitten offering of Transfer Restricted
Securities covered by a Registration Statenment filed
pursuant to Section 3 hereof, not to effect any public
or private sale or distribution of their respective
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debt securities, including a sale pursuant to

Regul ation D or Rule 144A under the Securities Act,
during the period beginning 10 days prior to, and
endi ng 90 days after, the closing date of each
underwritten offering nade pursuant to such

Regi stration Statenent; provided, however, that such
period shall be extended by the nunber of days from
and including the date of the giving of any notice
pursuant to Section 5(c)(v) or 5(c)(vi) hereof to and
i ncluding the date when each seller of Transfer
Restricted Securities covered by such Registration

St at ement shall have received the copies of the

suppl enment ed or anended Prospectus contenpl ated by
Section 5(j) hereof and provided further, that no such
offering restriction shall apply to nore than one such
underwritten offering per twelve-nonth period.

10 M scel | aneous

(a) Renedies. 1In the event of a breach by
the Issuers of any of their obligations under this
Agreenent, each Hol der of Transfer Restricted
Securities, in addition to being entitled to exercise
all rights provided herein, in the Indenture or, in
the case of the Purchasers, in the Purchase Agreenment,
or granted by law, including recovery of danages, wll
be entitled to specific performance of its rights
under this Agreement. Subject to Section 4, the
| ssuers and the Guarantors agree that nonetary danmages
woul d not be adequate conpensation for any |oss
incurred by reason of a breach by them of any of the
provi sions of this Agreenment and hereby further agree
that, in the event of any action for specific
performance in respect of such breach, they shal
wai ve the defense that a renedy at |aw would be
adequat e.

(b) No Inconsistent Agreenents. None of the
| ssuers or any Guarantor will enter into any agreenent
with respect to any of their respective securities
which will grant to any Person piggy-back registration
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rights with respect to an Exchange Regi stration
Statenent or a Shelf Registration Statenent.

(c) Amendnents and Waivers. The provisions
of this Agreenent, including the provisions of this
sentence, may not be anmended, nodified or
suppl enment ed, and wai vers or consents to departures
fromthe provisions hereof may not be given, unless
the Issuers have obtained the written consent of
hol ders of at least a mpjority of the then outstandi ng
aggregate principal amunt of Transfer Restricted
Securities and Exchange Securities held by
Partici pati ng Broker-Deal ers hol di ng Exchange
Securities. Notw thstanding the foregoing, a waiver
or consent to depart fromthe provisions hereof with
respect to a matter that relates exclusively to the
ri ghts of Hol ders and Participating Broker-Deal ers
hol di ng Exchange Securities whose securities are being
sold pursuant to a Registration Statenent and that
does not directly or indirectly affect, inpair, limt
or conprom se the rights of other Holders and
Partici pati ng Broker-Deal ers hol di ng Exchange
Securities may be given by holders of at |east a
maj ority in aggregate principal amount of the Transfer
Restricted Securities and Exchange Securities held by
Partici pati ng Broker-Deal ers being sold by such
hol ders pursuant to such Registration Statenent;
provided that the provisions of this sentence may not
be amended, nodified or supplenmented except in
accordance with the provisions of the i mediately
precedi ng sentence.

(d) Notices. All notices and other
communi cations (including without [imtation any
notices or other communi cations to the Trustee)
provided for or permtted hereunder shall be nade in
writing by hand-delivery, registered first-class nmail,
next-day air courier or telecopier:

(i) if to a Holder of Transfer Restricted
Securities, at the nost current address given by
the Trustee to the Issuers; and
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(ii) if to the Issuers or the Guarantors,
Charles D. Adanp, Sun International Hotels
Limted, Coral Towers, Paradise Island (Tel: 242-
363-2202) (Fax: 242-363-4581), with a copy to
Cravat h, Swai ne & Moore, 825 Eighth Avenue, New
Yor k, New York 10019, Attention: John W White,
Esq. (Tel: 212-474-1000) (Fax: 212-474-3700).

Al'l such notices and comuni cati ons shall be
deenmed to have been duly given: when delivered by
hand, if personally delivered; ten business days after
bei ng deposited in the mail, postage prepaid, if
mai | ed; three business days after being tinely
delivered to a next-day air courier; and when receipt
is acknowl edged by the addressee, if telecopied.

Copies of all such notices, demands or ot her
communi cations shall be concurrently delivered by the
Person giving the sanme to the Trustee under the
| ndenture at the address specified in such I ndenture.

(e) Successors and Assigns. This Agreenent
shall inure to the benefit of and be bindi ng upon the
successors and assigns of each of the parties,
including without limtation and without the need for
an express assignnent, subsequent Hol ders of Transfer
Restricted Securities. The Issuers and the Guarantors
agree that the holders of the Securities shall be
third party beneficiaries to the agreenents made
hereunder by the Issuers and the Guarantors and each
hol der shall have the right to enforce such agreenents
directly to the extent it deens such enforcenent
necessary or advisable to protect its rights
her eunder .

(f) Counterparts. This Agreenment may be
executed in any nunber of counterparts and by the
parties hereto in separate counterparts, each of which
when so executed shall be deened to be an original and
all of which taken together shall constitute one and
t he same agreenent.
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(g) Headings. The headings in this
Agreenment are for conveni ence of reference only and
shall not limt or otherw se affect the meaning
her eof .

(h) Governing Law. TH S AGREEMENT SHALL BE
GOVERNED BY AND CONSTRUED I N ACCORDANCE W TH THE
| NTERNAL LAWS OF THE STATE OF NEW YORK, AS APPLIED TO
CONTRACTS MADE AND PERFORMED W THI N THE STATE OF NEW
YORK, W THOUT REGARD TO PRI NCI PLES OF CONFLI CTS OF
LAW EACH OF THE PARTI ES HERETO HEREBY | RREVOCABLY
SUBM TS TO THE JURI SDI CTI ON OF ANY NEW YORK STATE
COURT SITTING I N THE BOROUGH OF MANHATTAN IN THE CITY
OF NEW YORK OR ANY FEDERAL COURT SITTING IN THE
BOROUGH OF MANHATTAN IN THE CITY OF NEW YORK I N
RESPECT TO ANY SUI T, ACTI ON OR PROCEEDI NG ARI SI NG OUT
OF OR RELATING TO THI S AGREEMENT AND | RREVOCABLY
ACCEPTS FOR | TSELF AND I N RESPECT OF I TS PROPERTY,
GENERALLY AND UNCONDI TI ONALLY, THE JURI SDI CTI ON OF THE
AFORESAI D COURTS. EACH OF THE PARTI ES HERETO
| RREVOCABLY WAI VES, TO THE FULLEST EXTENT I T MAY
EFFECTI VELY DO SO UNDER APPLI CABLE LAW ANY OBJECTI ON
THAT | T MAY NOW OR HEREAFTER HAVE TO THE LAYI NG OF THE
VENUE OF ANY SUCH SUI T, ACTI ON OR PROCEEDI NG BROUGHT
| N ANY SUCH COURT AND ANY CLAI M THAT ANY SUCH SUI T,
ACTI ON OR PROCEEDI NG BROUGHT | N ANY SUCH COURT HAS
BEEN BROUGHT | N AN | NCONVENI ENT FORUM

(i) Severability. If any term provision,
covenant or restriction of this Agreenment is held by a
court of conpetent jurisdiction to be invalid,
illegal, void or unenforceable, the remni nder of the
terms, provisions, covenants and restrictions set
forth herein shall remain in full force and effect and
shall in no way be affected, inpaired or invalidated,
and the parties hereto shall use their best efforts to
find and enploy an alternative neans to achi eve the
sanme or substantially the same result as that
contenpl ated by such term provision, covenant or
restriction. It is hereby stipulated and declared to
be the intention of the parties that they woul d have
executed the remaining ternms, provisions, covenants
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and restrictions without including any of such that
may be hereafter declared invalid, illegal, void or
unenf or ceabl e.

(j) Entire Agreenment. This Agreenment, to-
gether with the Purchase Agreenent, is intended by the
parties as a final expression of their agreenent, and
is intended to be a conplete and excl usive statenment
of the agreenment and understandi ng of the parties
hereto in respect of the subject matter contained
herein and therein.

(k) Securities Held by the Issuers, the
Guarantors or Their Affiliates. \Whenever the consent
or approval of Hol ders of a specified percentage of
Transfer Restricted Securities is required hereunder,
Transfer Restricted Securities held by the Issuers,
any Guarantor or any of their affiliates (as such term
is defined in Rule 405 under the Securities Act) shal
not be counted in determ ning whether such consent or
approval was given by the Hol ders of such required
per cent age.
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| N WTNESS WHEREOF, the parties have executed
this Registration Rights Agreenent as of the date
first witten above.

SUN | NTERNATI ONAL HOTELS LI M TED

By:

Nane:
Title:

SUN | NTERNATI ONAL NORTH AMERI CA, | NC.

By:

Nane:
Title:

GUARANTORS:

SUN | NTERNATI ONAL BAHAMAS LI M TED

By:

Nane:
Title:

PARADI SE | SLAND LI M TED

By:

Nane:
Title:

| SLAND HOTEL COWMPANY LI M TED



By:

Nane:
Title:

PARADI SE BEACH I NN LI M TED

By:

Nane:
Title:

PARADI SE ENTERPRI SES LI M TED

By:

Nane:
Title:

PARADI SE ACQUI SI TI ONS LI M TED

By:

Nane:
Title:

SUN | NTERNATI ONAL MANAGEMENT LI M TED

By:

Nane:
Title:



SUN COVE, LTD.

By:

Name:

Title:
GGRI, | NC.
By:

Nane:

Title:



The foregoing Registration Rights
Agreenent is hereby confirnmed and
accepted as of the date first
above witten.

DEUTSCHE BANC ALEX. BROWN | NC.

By:

Nane:
Title:

By:

Nane:
Title:

BEAR, STEARNS & CO. | NC.

By:

Nane:
Title:

Cl BC WORLD MARKETS CORP.

By:

Name:
Title:

BANC OF AMERI CA SECURI TI ES LLC

By:

Name:
Title:

WELLS FARGO BROKERAGE SERVI CES, LLC

By:




Name:
Title:

FLEET SECURI Tl ES, | NC.

By:

Name:
Title:

THE ROYAL BANK OF SCOTLAND PLC

By:

Nane:
Title:



Exhibit 2(c)

SUN INTERNATIONAL HOTELS LIMITED
and
SUN INTERNATIONAL NORTH AMERICA, INC.,
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TIA Indenture

Section Section
317(a) (1) . . . . . .o 6.3
(g)(Z)-------------------- g-i
318( a) R 13.1

N. A nmeans Not Applicable
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INDENTURE, dated as of August 14, 2001, anong Sun
International Hotels Limted, an international business conpany
organi zed under the | aws of the Commonweal th of The Bahamas ("Sun
International "), Sun International North America, Inc., a
Del aware corporation and a wholly owned subsidiary of Sun
International ("SINA" and, together with Sun International, the
"I ssuers"), the Guarantors referred to bel ow and The Bank of New
York, a New York banking corporation, as Trustee.

Each party hereto agrees as follows for the benefit of
each other party and for the equal and ratable benefit of the
Hol ders of the Issuer's 87% Seni or Subordi nated Notes due 2011:

ARTICLE I
DEFINITIONS AND INCORPORATION BY REFERENCE

Section 1.1 Definitions.

"Acceleration Notice" shall have the neaning specified
in Section 6. 2.

"Acqui red | ndebt edness” neans | ndebt edness or
Disqualified Capital Stock of any person existing at the tinme
such person becones a Subsidiary of either of the |Issuers or is
nmerged or consolidated into or with either of the Issuers or any
of their Subsidiaries.

"Acqui sition" means the purchase or other acquisition
of any person or all or substantially all the assets of any
person by any other person, or the acquisition of assets that
constitute all or substantially all of an operating unit of
busi ness, whet her by purchase, nerger, consolidation, or other
transfer, and whether or not for consideration.

"Addi tional Anounts" shall have the neaning specified
in Section 4. 20.

"Additional Securities" means additional Securities
whi ch may be issued after the Issue Date pursuant to this
| ndenture (other than pursuant to the Exchange O fer or otherw se
i n exchange for or in replacenent of outstanding Securities).
Al'l references herein to "Securities" shall be deened to include
Addi ti onal Securities.

"Affiliate" means any person directly or indirectly
controlling or controlled by or under direct or indirect common
control with Sun International. For purposes of this definition,
the term"control" neans the power to direct the managenent and
policies of a person, directly or through one or nore
i nt ernedi ari es, whether through the ownership of voting
securities, by contract, or otherw se, provided, that, Wth



respect to ownership interest in Sun International and its
Subsi di aries a Beneficial Oamer of 10% or nore of the total
voting power normally entitled to vote in the election of
directors, managers or trustees, as applicable, shall for such
pur poses be deened to constitute control.

"Affiliate Transaction"” shall have the neaning
specified in Section 4.9.

"Agent" neans any Regi strar, Paying Agent or co-
Regi strar.

"All oned Non- Recourse | ndebtedness” neans | ndebtedness
(a) as to which neither of the Issuers nor any of their
Subsi diaries (1) provide credit support of any kind (including
any undertaki ng, agreenent or instrunent that would constitute
| ndebt edness), (2) is directly or indirectly liable (as a
guarantor or otherwi se), or (3) constitutes the |ender, and (b)
no default with respect to which (including any rights that the
hol ders thereof may have to take enforcenent action against an
Unrestricted Subsidiary) would permt (upon notice, |apse of tine
or both) any hol der of any Indebtedness of the Issuers or any of
their Subsidiaries to declare a default on such | ndebtedness or
cause the paynent thereof to be accel erated or payable prior to
its stated maturity.

“Applicable Procedures” nmeans, with respect to any
transfer or exchange of or for beneficial interests in any d obal
Security, the rules and procedures of the Depository, Euroclear
and Clearstreamthat apply to such transfer or exchange at the
rel evant tine.

"Asset Sal e" shall have the nmeaning specified in
Section 4.13.

"Asset Sale Ofer" shall have the neaning specified in
Section 4.13.

"Asset Sale O fer Amunt"” shall have the neaning
specified in Section 4.13.

"Asset Sale O fer Price" shall have the meani ng
specified in Section 4.13.

"Average Life" neans, as of the date of determ nation,
with respect to any security or instrunent, the quotient obtained
by dividing (i) the sumof the products of (a) the nunber of
years fromthe date of determination to the date or dates of each
successi ve schedul ed principal (or redenption) paynment of such
security or instrument and (b) the anpbunt of each such respective
principal (or redenption) paynent by (ii) the sumof all such
princi pal (or redenption) paynents.
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"Bankruptcy Law' nmeans Title 11, U S. Code or any
simlar United States Federal, state or foreign law for the
relief of debtors.

"Beneficial Ower" or "beneficial owner" has the
meaning attributed to it in Rules 13d-3 and 13d-5 under the
Exchange Act (as in effect on the |Issue Date), whether or not
appl i cabl e.

"Board of Directors" neans, with respect to any person,
the Board of Directors of such person or any commttee of the
Board of Directors of such person authorized, with respect to any
particular nmatter, to exercise the power of the Board of
Directors of such person.

"Board Resolution" neans, with respect to any person, a
duly adopted resolution of the Board of Directors of such person.

"Busi ness Day" neans each Monday, Tuesday, Wadnesday,
Thursday and Friday which is not a day on whi ch banking
institutions in New York, New York or the New York Stock Exchange
are authorized or obligated by | aw or executive order to cl ose.

"Capital Stock"™ neans, with respect to any corporation,
any and all shares, interests, rights to purchase (other than
convertible or exchangeabl e | ndebtedness that is not otherw se
itself capital stock), warrants, options, participations or other
equi val ents of or interests (however designated) in stock issued
by that corporation

"Capitalized Lease bligation" neans, as applied to any
person, any |ease of any property (whether real, personal or
m xed) of which the di scounted present val ue of the rental
obligations of such person, as lessee, in conformty wth GAAP
is required to be capitalized on the bal ance sheet of such
per son.

"Cash" or "cash" means such coin or currency of the
United States of America as at the tinme of paynent shall be |egal
tender for the paynment of public or private debts.

"Cash Equivalent"” means (a) (i) securities issued or
directly and fully guaranteed or insured by the United States of
America or any agency or instrunentality thereof (provided that
the full faith and credit of the United States of America is
pl edged in support thereof), (ii) time deposits and certificates
of deposit of any domestic commercial bank of recogni zed standing
havi ng capital and surplus in excess of $500 mllion or (iii)
commerci al paper issued by others rated at |least A-1 or the
equi val ent thereof by Standard & Poor's Corporation or at |east
P-1 or the equivalent thereof by Mody's Investors Service, Inc.,
and in the case of each of (i), (ii) and (iii) above maturing
within one year after the date of acquisition or (b) shares of
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noney market mutual funds or simlar funds having assets in
excess of $500 million.

"Change of Control" neans (i) any sale, transfer or
ot her conveyance, whether direct or indirect, of all or
substantially all of the assets, on a consolidated basis, of Sun
International, in one transaction or a series of related
transactions (in each case other than to a person that is a
Permtted Holder); (ii) any nerger or consolidation of Sun
International with or into any person if, inmediately after
giving effect to such transaction, any "person"” or "group"” (as
such terns are used for purposes of Sections 13(d) and 14(d) of
t he Exchange Act, whether or not applicable) (other than one or
nore Permtted Hol ders) is or becones the "beneficial owner,"”
directly or indirectly, of nore than 50% of the total voting
power in the aggregate nornmally entitled to vote in the el ection
of directors, nmanagers, or trustees, as applicable, of the
surviving entity or entities; (iii) any "person" or "group" (as
such terns are used for purposes of Sections 13(d) and 14(d) of
t he Exchange Act, whether or not applicable) (other than one or
nore Permtted Hol ders) is or becones the "beneficial owner,"
directly or indirectly, of nore than 50% of the total voting
power in the aggregate of all classes of Capital Stock of Sun
I nternational then outstanding normally entitled to vote in
el ections of directors; (iv) during any period of 12 consecutive
nonths after the Issue Date, individuals who at the begi nning of
any such 12-nonth period constituted the Board of Directors of
Sun International (together with any new directors whose el ection
by such Board of Directors or whose nom nation for el ection by
t he sharehol ders of Sun International was approved by a vote of a
majority of the directors then still in office who were either
directors at the begi nning of such period or whose el ection or
nom nation for election was previously so approved) cease for any
reason to constitute a majority of the Board of Directors of Sun
International then in office; or (v) the adoption of a plan
relating to the liquidation or dissolution of Sun International.

"Change of Control Ofer" shall have the neaning
specified in Section 10.1

"Change of Control Purchase Date" shall have the
meani ng specified in Section 10. 1.

"Change of Control Purchase Price" shall have the
meani ng specified in Section 10. 1.

"Change of Control Triggering Event" shall be deened to
have occurred if either of the Rating Agencies shall downgrade or
wi thdraw their rating of the Securities as a result of, or, in
any case, within 90 days of, a Change of Control.

_ "Cl earstreant neans Cl earstream Banki ng Luxenbourg, or
its successors.
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"Consol i dated Coverage Rati 0" of any person on any date
of determ nation (a "Transaction Date") nmeans the ratio, on a pro
forma basis, of (a) the aggregate anount of Consolidated EBI TDA
of such person attributable to continuing operations and
busi nesses (exclusive of amounts attributable to operations and
busi nesses permanently di scontinued or disposed of) for the
Ref erence Period to (b) the aggregate Consolidated Fi xed Charges
of such person (exclusive of anobunts attributable to operations
and busi nesses permanently discontinued or disposed of, but only
to the extent that the obligations giving rise to such
Consol i dat ed Fi xed Charges woul d no | onger be obligations
contributing to such person's Consolidated Fi xed Charges
subsequent to the Transaction Date) during the Reference Peri od;
provided, that for purposes of such calculation, (i) Acquisitions
whi ch occurred during the Reference Period or subsequent to the
Ref erence Period and on or prior to the Transaction Date shall be
assuned to have occurred on the first day of the Reference
Period, (ii) transactions giving rise to the need to cal cul ate
t he Consol i dated Coverage Ratio shall be assunmed to have occurred
on the first day of the Reference Period, (iii) the incurrence or
repaynent of any | ndebtedness or issuance of any Disqualified
Capital Stock during the Reference Period or subsequent to the
Ref erence Period and on or prior to the Transaction Date (and the
application of the proceeds therefromto the extent used to
refinance or retire other Indebtedness) (other than |Indebtedness
i ncurred under any revolving credit facility) shall be assunmed to
have occurred on the first day of such Reference Period and (iv)
t he Consolidated Fi xed Charges of such person attributable to
interest on any I ndebtedness or dividends on any Disqualified
Capital Stock bearing a floating interest (or dividend) rate
shal |l be conputed on a pro forma basis as if the rate in effect
on the Transaction Date had been the applicable rate for the
entire period, unless such person or any of its Subsidiaries is a
party to an Interest Swap or Hedgi ng Qoligation (which shal
remain in effect for the 12-nonth period i nmediately follow ng
the Transaction Date) that has the effect of fixing the interest
rate on the date of conmputation, in which case such rate (whether
hi gher or |ower) shall be used.

"Consol i dated EBI TDA'" nmeans, with respect to any
person, for any period, the Consolidated Net Incone of such
person for such period adjusted to add thereto (to the extent
deducted from net revenues in determ ning Consol i dated Net
| ncone), without duplication, the sumof (i) Consolidated incone
tax expense, (ii) Consolidated depreciation and anortization
expense, provided that consolidated depreciation and anortization
of a Subsidiary that is a |less than wholly owned Subsi di ary shal
only be added to the extent of the equity interest of such person
in such Subsidiary, (iii) Consolidated Fi xed Charges, |ess any
non-cash interest income, and (iv) consolidated preopening
expenses.




"Consol i dated Fi xed Charges" of any person neans, for
any period, the aggregate anount (w thout duplication and
determ ned in each case in accordance with GAAP) of (a) interest
expensed or capitalized, paid, accrued, or scheduled to be paid
or accrued (including, in accordance with the follow ng sentence,
Interest attributable to Capitalized Lease Obligations) of such
person and its Consolidated Subsidiaries during such period,
Including (i) original issue discount and non-cash interest
paynents or accruals on any |Indebtedness, (ii) the interest
portion of all deferred paynent obligations and (iii) al
conmmi ssi ons, discounts and other fees and charges owed with
respect to bankers' acceptances and letters of credit financings
and currency and Interest Swap and Hedgi ng Qbligations, in each
case to the extent attributable to such period, and (b) the
anount of dividends accrued or payable (or guaranteed) by such
person or any of its Consolidated Subsidiaries in respect of
preferred stock (other than by Subsidiaries of such person to
such person or such person's wholly owned Subsi diaries) other
t han di vi dends payable solely in shares of Qualified Capital
Stock. For purposes of this definition, (x) interest on a
Capitalized Lease Obligation shall be deenmed to accrue at an
interest rate reasonably determ ned by Sun International to be
the rate of interest inplicit in such Capitalized Lease
ol igation in accordance with GAAP and (y) interest expense
attributable to any Indebtedness represented by the guaranty
(excl udi ng any I nvestnent Guarantee, but including any interest
expense or conparabl e debt service paynents with respect to any
| nvest nent Guar ant ee | ndebt edness to the extent such Investnent
Guar ant ee | ndebt edness i s being serviced by such person or any
Subsi di ary of such person) by such person or a Subsidiary of such
person of an obligation of another person shall be deenmed to be
the interest expense attributable to the I ndebtedness guaranteed.

"Consolidated Net |Inconme" neans, with respect to any
person for any period, the net inconme (or loss) of such person
and its Consolidated Subsidiaries (determ ned on a consol i dated
basis in accordance with GAAP) for such period, adjusted to
exclude (only to the extent included in computing such net incone
(or loss) and without duplication): (a) all gains or |osses which
are either extraordinary (as determ ned in accordance w th GAAP)
unusual or non-recurring (including any gain or loss fromthe
sal e or other disposition of assets or currency transactions
outside the ordinary course of business or fromthe issuance or
sale of any capital stock), (b) the net incone, if positive, of
any person, other than a Consolidated Subsidiary, in which such
person or any of its Consolidated Subsidiaries has an interest,
except to the extent of the anmpunt of any dividends or
distributions actually paid in cash to such person or a wholly
owned Consol i dated Subsidiary of such person during such period,
but in any case not in excess of such person's pro rata share of
such person's net incone for such period, (c) the net income or
| oss of any person acquired in a pooling of interests transaction
for any period prior to the date of such acquisition, (d) the net

6




income, if positive, of any of such person's Consoli dated
Subsidiaries to the extent that the declaration or paynent of

di vidends or simlar distributions is not at the tinme permtted
by operation of the terms of its charter or bylaws or any other
agreenent, instrunment, judgnent, decree, order, statute, rule or
governnental regulation applicable to such Consoli dated

Subsi diary, except for restrictions under the Credit Agreenent
and (e) the cumul ative effect of a change in accounting
principl es.

"Consolidated Net Wrth" of any person at any date
nmeans the aggregate consolidated stockhol ders' equity of such
person (plus anobunts of equity attributable to preferred stock)
and its Consolidated Subsidiaries, as would be shown on the
consol i dat ed bal ance sheet of such person prepared in accordance
with GAAP, adjusted to exclude (to the extent included in
cal cul ating such equity), the amobunt of any such stockhol ders
equity attributable to Disqualified Capital Stock or treasury
stock of such person and its Consol i dated Subsidiari es.

"Consol i dated Subsidi ary" neans, for any person, each
Subsi diary of such person (whether now existing or hereafter
created or acquired) the financial statenents of which are
consolidated for financial statenent reporting purposes with the
financial statements of such person in accordance wth GAAP

"Credit Agreenent" neans the Third Amended and Restated
Credit Agreenent dated as of Novenber 1, 1999 by and anobng Sun
I nternational Bahamas Limted, Sun International, certain of Sun
International's subsidiaries, certain financial institutions and
The Bank of Nova Scotia, as admi nistrative and coll ateral agent,
providing for a revolving credit facility, including any rel ated
not es, guarantees, collateral docunents, instrunments and
agreenents executed in connection therewith, as such credit
agreenent and/or rel ated docunents nmay be anended, restated,
suppl enent ed, renewed, replaced or otherwise nodified fromtine
to tinme whether or not wwth the sanme agent, trustee,
representative | enders or holders, and, subject to the proviso to
t he next succeedi ng sentence, irrespective of any changes in the
terms and conditions thereof. Wthout limting the generality of
the foregoing, the term"Credit Agreenent" shall include
agreenents in respect of Interest Swap and Hedgi ng Qbli gations
entered into for bona fide hedgi ng purposes and not entered into
for specul ative purposes with |enders party to the Credit
Agreement or their affiliates and shall also include any
anendnent, anmendnment and restatenent, renewal, extension,
restructuring, supplenent or nodification to any Credit Agreenent
and all refundings, refinancings and repl acenents of any Credit
Agreenent, including any agreenent (i) extending or shortening
the maturity of any | ndebtedness incurred thereunder or
contenpl ated thereby, (ii) adding or del eting borrowers or
guarantors thereunder, so long as borrowers and issuers include
one or nore of Sun International and its Subsidiaries and their
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respective successors and assigns, (iii) increasing the anmount of
| ndebt edness incurred thereunder or available to be borrowed

t hereunder, provided that on the date such | ndebtedness is
incurred it would not be prohibited by Section 4.10 hereof or
(iv) otherwise altering the terns and conditions thereof in a
manner not prohibited by the terns hereof.

"Cust odi an" neans any receiver, trustee, assignee,
I iqui dator, sequestrator or simlar official under any Bankruptcy
Law.

"Debt Incurrence Ratio" shall have the neaning
specified in Section 4.10.

"Default" neans any event which is, or after notice or
passage of time or both would be, an Event of Default.

"Definitive Securities" means Securities that are in
the formof the Note attached hereto as Exhibit A that do not
i nclude the information called for by footnotes 1 and 3 thereof.

"Depository" neans, with respect to the Securities
I ssuabl e or issued in whole or in part in global form the person
specified in Section 2.3 as the Depository with respect to the
Securities, until a successor shall have been appointed and
becone such pursuant to the applicable provision of this
I ndenture, and, thereafter, "Depository" shall nmean or include
such successor.

"Disqualified Capital Stock" nmeans (i) except as set
forth in (ii), with respect to any person, Equity Interests of
such person that, by their terns or by the terns of any security
into which they are convertible, exercisable or exchangeabl e,
are, or upon the happening of an event or the passage of tine
woul d be, required to be redeened or repurchased (including at
the option of the holder thereof) by such person or any of its
Subsidiaries, in whole or in part, on or prior to the Stated
Maturity of the Securities and (ii) with respect to any
Subsi di ary of such person (other than the Guarantors), any Equity
Interests other than any common equity with no preference,
privileges, or redenption or repaynment provisions.

Not wi t hst andi ng the foregoing, any Equity Interests that would
constitute Disqualified Capital Stock solely because the hol ders
thereof have the right to require such person to repurchase such
Equity Interests upon the occurrence of a change of control or
with the proceeds of an asset sale shall not constitute
Disqualified Capital Stock if the ternms of such Equity Interests
provide that the Issuers may not repurchase or redeem any such
Equity Interests pursuant to such provisions prior to the

| ssuers' purchase of the Securities as are required to be

pur chased pursuant to the provisions of Section 4.13 and Secti on
10.1 hereof, as applicable.




"Distribution Conpliance Period" nmeans the 40-day
restricted period as defined in Regulation S.

“Euroclear” neans Euroclear Bank S.A /N V., or its
successor, as operator of the Euroclear system

"Equity Interest” of any person neans any shares,
interests, participations or other equival ents (however
designated) in such person's equity, and shall in any event
i nclude any Capital Stock issued by, or partnership or nmenbership
interests in, such person.

"Event of Default" shall have the neaning specified in
Section 6. 1.

"Event of Loss" neans, with respect to any property or
asset, any (i) loss, destruction or danage of such property or
asset or (ii) any condemmation, seizure or taking, by exercise of
t he power of em nent donmain or otherw se, of such property or
asset, or confiscation or requisition of the use of such property
or asset.

"Exchange Act" mnmeans the Securities Exchange Act of
1934, as anended, and the rules and regul ati ons pronul gated by
t he SEC t hereunder.

"Exchange O fer"” nmeans the offer by the Issuers and the
Guarantors to exchange the Series B Securities and Guarant ees
t hereof for the Oiginal Securities and Cuarantees thereof nade
pursuant to the Registration Rights Agreenent.

"Exenpted Affiliate Transaction" means transactions (i)
sol ely between or anong any of the Issuers and any of the
Guarantors, and (ii) solely between or anong any of the Issuers
and any of their wholly owned Subsidiaries.

"EF&E | ndebt edness" neans any | ndebt edness of a person
to any seller or other person incurred to finance the acquisition
(tncluding in the case of a Capitalized Lease Ooligation, the
| ease) or inprovenent of any Gaming Facility or hotel or gam ng
or hotel related fixtures, furniture or equi pnent which is
directly related to a Rel ated Business of Sun International and
which is incurred concurrently with such acquisition and is
secured only by the assets so financed.

"GAAP" neans United States generally accepted
accounting principles set forth in the opinions and
pronouncenents of the Accounting Principles Board of the Anmerican
Institute of Certified Public Accountants and statenents and
pronouncenents of the Financial Accounting Standards Board or in
such other statenments by such other entity as approved by a
significant segnent of the accounting profession in the United
States as in effect on the Issue Date.
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"Gami ng Authority" means any regul atory body
responsi ble for a gamng license held by Sun International or a
Subsi diary of Sun International or any agency (including, wthout
limtation, any agency established by a United States Federally
recogni zed Indian tribe to regul ate gam ng on such tribe's
reservation) which has, or nay at any tine after the |Issue Date
have, jurisdiction over the gamng activities of the Issuers or
any Subsidiary of any of the Issuers or any successor to such
authority.

"Gaming Facility" means any gam ng or pari nmut uel
wageri ng establishnment and ot her property or assets directly
ancillary thereto or used in connection therewi th, including any
bui |l di ng, restaurant, hotel, theater, parking facilities, retail
shops, land, golf courses and other recreation and entertai nnent
facilities, vessel, barge, ship, and equi prnent.

"G obal Security" neans a Security that contains the
par agraph referred to in footnote 1 and the additional schedule
referred to in footnote 3 to the formof Security attached hereto
as Exhibit A

"CGuarantee" shall have the neaning provided in Section
11.1.

"Quarantors” means Sun International Bahamas Linted,
Paradi se Island Limted, |Island Hotel Conpany Limted, Paradise
Beach Inn Limted, Paradise Enterprises Limted, Paradise
Acqui sitions Limted, Sun International Managenent Limted, Sun
Cove Limted and GGRI, Inc. and any future newy created,
acquired or designated Subsidiary of Sun International.

"Hol der" or "Securityhol der" neans the person in whose
nane a Security is registered on the Registrar's books.

"incur" shall have the neaning specified in Section
4.10.

"Incurrence Date" shall have the meaning specified in
Section 4.10.

"I ndebt edness” of any person nmeans, w thout
duplication, (a) all liabilities and obligations, contingent or
ot herwi se, of such person to the extent such liabilities and
obl i gations woul d appear as a liability upon the consoli dated
bal ance sheet of such person in accordance with GAAP, (i) in
respect of borrowed noney (whether or not the recourse of the
| ender is to the whole of the assets of such person or only to a
portion thereof), (ii) evidenced by bonds, notes, debentures or
simlar instruments, or (iii) representing the bal ance deferred
and unpai d of the purchase price of any property or services,
except those incurred in the ordinary course of its business that
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woul d constitute ordinarily trade payables to trade creditors,

(b) all liabilities and obligations, contingent or otherw se, of
such person (i) evidenced by bankers' acceptances or simlar

i nstruments issued or accepted by banks, (ii) relating to any
Capitalized Lease Obligation, or (iii) evidenced by a letter of
credit or a reinbursenent obligation of such person with respect
to any letter of credit; (c) all net obligations of such person
under Interest Swap and Hedging Obligations; (d) all liabilities
and obligations of others of the kind described in the preceding
clause (a), (b) or (c) that such person has guaranteed or that is
otherwse its legal liability or which are secured by any assets
or property of such person, (e) any and all deferrals, renewals,
extensions, refinancing and refundi ngs (whether direct or
indirect) of, or anendnents, nodifications or supplenents to, any
liability of the kind described in any of the precedi ng cl auses
(a), (b) or (c), or this clause (e), whether or not between or
anong the sane parties, and (f) all D squalified Capital Stock of
such Person (neasured at the greater of its voluntary or

i nvoluntary maxi mum fi xed repurchase price plus accrued and
unpai d di vidends). Notw thstanding the foregoing, (1) an

I nvest nent Guar antee shall not constitute |Indebtedness and (2)

I nvest nent Guar ant ee | ndebt edness shall constitute |ndebtedness.
For purposes hereof, the "nmaxi mum fixed repurchase price" of any
Disqualified Capital Stock which does not have a fixed repurchase
price shall be calculated in accordance with the terns of such
Disqualified Capital Stock as if such D squalified Capital Stock
wer e purchased on any date on which I ndebtedness shall be
required to be determ ned pursuant to this Indenture, and if such
price is based upon, or neasured by, the Fair Market Val ue of
such Disqualified Capital Stock, such Fair Market Value to be
determ ned in good faith by the Board of Directors of Sun

I nternational of such Disqualified Capital Stock. The amount of
any | ndebtedness outstanding as of any date shall be (1) the
accreted value thereof, in the case of any I ndebtedness issued
with original issue discount, but the accretion of original issue
di scount in accordance with the original terns of I|ndebtedness

i ssued with an original issue discount will not be deened to be
an incurrence and (2) the principal anmount thereof, in the case
of any ot her | ndebtedness.

"I ndenture" means this Indenture, as anended or
suppl emented fromtime to tinme in accordance with the terns
her eof .

"Initial Purchasers"” means Deutsche Banc Al ex. Brown,
Bear, Stearns & Co. Inc., CIBC Wrld Markets Corp, Banc of
America Securities LLC, Fleet Securities, Inc., The Royal Bank
of Scotland and Wells Fargo Brokerage Services, LLC

"I nterest Paynent Date" neans the stated due date of an
install nent of interest on the Securities.
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"Interest Swap and Hedgi ng Obligation" neans any
obl i gati on of any person pursuant to any interest rate swap
agreenent, interest rate cap agreenent, interest rate collar
agreenent, interest rate exchange agreenent, currency exchange
agreenent or any other agreenent or arrangenent designed to
protect against fluctuations in interest rates or currency
val ues, including, wthout limtation, any arrangenent whereby,
directly or indirectly, such person is entitled to receive from
time to tinme periodic paynents cal cul ated by applying either a
fixed or floating rate of interest on a stated notional anount in
exchange for periodic paynents nmade by such person cal cul ated by
applying a fixed or floating rate of interest on the sane
not i onal anount.

"I nvestnent” by any person in any other person neans
(wi thout duplication) (a) the acquisition (whether by purchase,
nmerger, consolidation or otherw se) by such person (whether for
cash, property, services, securities or otherw se) of capital
stock, bonds, notes, debentures, partnership or other ownership
interests or other securities, including any options or warrants,
of such other person or any agreenent to make any such
acqui sition; (b) the nmaking by such person of any deposit wth,
or advance, |oan or other extension of credit to, such other
person (including the purchase of property from another person
subj ect to an understandi ng or agreenent, contingent or
otherwi se, to resell such property to such other person) or any
commtnent to nake any such advance, |oan or extension (but
excl udi ng accounts receivable or deposits arising in the ordinary
course of business); (c) other than (i) guarantees of
| ndebt edness of Sun International or any Subsidiary to the extent
permtted by Section 4.10, and (ii) Investnent Cuarantees, the
entering into by such person of any guarantee of, or other credit
support or contingent obligation with respect to, |ndebtedness or
other liability of such other person; (d) the making of any
capital contribution by such person to such other person; (e) the
designation by the Board of Directors of Sun International of any
person to be an Unrestricted Subsidiary; and (f) the naking by
such person or any Subsidiary of such person of any Investnent
Guarantee Paynent. Sun International shall be deened to make an
I nvestnent in an anmount equal to the fair market value of the net
assets of any subsidiary (or, if neither Sun International nor
any of its Subsidiaries has theretofore nade an Investnent in
such subsidiary, in an anmount equal to the Investnents being
made), at the tinme that such subsidiary is designated an
Unrestricted Subsidiary, and any property transferred to an
Unrestricted Subsidiary from Sun International or a Subsidiary
shal | be deened an Investnent valued at its fair market val ue at
the time of such transfer.

"I nvestment Grade Rating" neans a rating equal to or
hi gher than Baa3 (or the equivalent) by Mody's (or any successor
to the rating agency business thereof) or BBB- (or the
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equi val ent) by S&P (or any successor to the rating agency
busi ness t hereof).

"Investnent Grade Status” nmeans any tine at which the
ratings of the Securities by both Mody's (or any successor to
the rating agency business thereof) and S&P (or any successor to
the rating agency business thereof) are Investnment G ade Ratings.

"Invest nent Guarantee" neans (1) any guarantee (with
full rights of subrogation), directly or indirectly, by the
| ssuers or any Guarantor of |Indebtedness of a Permtted Joint
Venture, (2) any guarantee (with full rights of subrogation),
directly or indirectly, by the Issuers or any Cuarantor of
| ndebt edness of any person to whom any of the Issuers or the
Guarantors provi de managenent services pursuant to a Managenent
Servi ces Agreenent, which |Indebtedness matures by its terns prior
tothe time (if any) that such Managenent Services Agreenent is
schedul ed to expire, (3) any guarantee (with full rights of
subrogation), directly or indirectly, by the Issuers or any
Guarantor of | ndebtedness of any person to whom any of the
| ssuers, the Guarantors or TCA provi des managenent services or
devel opment services pursuant to a Native American Services
Agreenent, which | ndebtedness matures by its terns prior to the
time (if any) that such Native Anerican Services Agreenent is
schedul ed to expire, or (4) any direct or indirect conpletion
guarantee by the |Issuers or any Guarantor, which term nates or
expires by its terns prior to the tinme (if any) that the
applicable Native Anmerican Services Agreenent is scheduled to
expire, in connection wth any devel opnent services or managenent
services provided by any of the Issuers, the Guarantors or TCA,
as applicable, pursuant to such Native Anmerican Services
Agreenent; provided that in the case of each of (1), (2), (3) and
(4), at the tinme such guarantee is incurred or such conpletion
guarantee is entered into, the Issuers and the Guarantors are
permtted to incur at |least $1.00 of additional |ndebtedness
pursuant to the Debt Incurrence Ratio contained in Section 4.10.

"l nvest ment Cuarantee |ndebtedness" of any |ssuer or
Guar antor neans any | ndebtedness of another person guaranteed by
such Issuer or Guarantor pursuant to an |Investnent Guarantee, on
and after the tinme such |Issuer or Guarantor nakes any interest or
conpar abl e debt service paynent with respect to such guaranteed
| ndebt edness.

"I nvest nent Guarantee Paynents" neans, w thout
duplication, (1)any paynents made pursuant to any | nvest nent
Guarantee, or (2) the full amount of any Investnent Guarantee if,
at any time, the person whose | ndebtedness is guaranteed by such
| nvest ment Guar antee ceases to constitute a Permtted Joint
Venture as a result of a decline in the Issuers' or Guarantor's
ownership interest to less than 35% as a result of a sale,
transfer or other disposition of Capital Stock of such person by
the Issuers or any Guarantor, or (3) the full amount of any
| nvest nent CGuarantee if, at any time, the Managenent Services
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Agreement or Native Anerican Services Agreenent with respect to
t he person whose | ndebtedness is guaranteed by such | nvestnment
Guarantee is term nated without a concurrent replacenent thereof
that has an expiration after the maturity of all |ndebtedness of
such person guaranteed by any of the |Issuers or the Guarantors.

"I ssue Date" nmeans the date of first issuance of the
Securities under the |Indenture.

"I ssuer" means each party nanmed as such in this
I ndenture until a successor replaces it pursuant to the Indenture
and thereafter neans such successor.

"I ssuers Request or Issuers Order" neans a witten
request or order signed in the nanme of the |Issuers by two
Oficers of both |Issuers.

"Junior Security" neans any Qualified Capital Stock and
any | ndebt edness of an Issuer or a CGuarantor, as applicable, that
(i) is subordinated in right of paynment to Senior Debt at |east
to the same extent as the Securities or the Guarantee, as
applicable, (ii) has no schedul ed installnment of principal due,
by redenption, sinking fund paynent or otherwi se, on or prior to
the Stated Maturity of the Securities, (iii) does not have
covenants or default provisions materially nore beneficial to the
hol ders of the Securities than those in effect with respect to
the Securities on the Issue Date and (iv) was authorized by an
order or decree of a court of conpetent jurisdiction that gave
effect to (and states in such order or decree that effect has
been given to) the subordination of such securities to all Senior
Debt of the applicable |Issuer or Guarantor not paid in full in
cash or Cash Equivalents in connection with such reorgani zati on;
provided that all such Senior Debt is assuned by the reorgani zed
corporation and the rights of the holders of any such Senior Debt
are not, w thout the consent of such holders, altered by such
reor gani zati on, which consent shall be deened to have been given
if the holders of such Senior Debt, individually or as a class,
shal | have approved such reorgani zation

"Legal Holiday" shall have the meaning provided in
Section 13.7.

"Lien" means any nortgage, charge, pledge, lien
(statutory or otherw se), privilege, security interest,
hypot hecati on or ot her encunbrance upon or with respect to any
property of any kind, real or personal, novable or immovable, now
owned or hereafter acquired.

"Li qui dat ed Danmages” shall have the neani ng specified
in the Registration Rights Agreenent.

"Managenent Services Agreenent” neans any witten
agreenment (other than a Native Anerican Services Agreenent)
14




pursuant to which the Issuers or any Guarantor provides or wll
provi de managenment services in connection with a Gamng Facility
and/or a hotel facility and related anenities.

"Maturity Date,” when used with respect to any
Security, neans the date on which the principal of such Security
beconmes due and payable as therein or herein provided, whether at
Stated Maturity, a Change of Control Purchase Date, a purchase
date with respect to an Asset Sale Ofer or by declaration of
acceleration, call for redenption or otherw se.

"Moody' s" neans Moody's | nvestor Services, Inc.

"Native Anerican Services Agreenent” neans any witten
agreenent pursuant to which the Issuers, any Guarantor or TCA
provides or will provide devel opnment services or nmanagenent
services in connection with a Gamng Facility operated by a
Native North American Tribe or agency or instrunentality
t hereof, provided that such Issuer or Quarantor or TCA has
obtai ned a custonmary opinion from outside counsel that such
agreenent is enforceable.

"Net Cash Proceeds" neans the aggregate anount of Cash
or Cash Equival ents received by Sun International in the case of
a sale of Qualified Capital Stock and by Sun International and
its Subsidiaries in respect of an Asset Sale plus, in the case of
an issuance of Qualified Capital Stock upon any exerci se,
exchange or conversion of securities (including options,
warrants, rights and convertible or exchangeabl e debt) of Sun
I nternational that were issued for cash on or after the |Issue
Date, the anobunt of cash originally received by Sun Internationa
upon the issuance of such securities (including options,
warrants, rights and convertible or exchangeable debt) less, in
each case, the sumof all paynents, fees, comm ssions and
reasonabl e and custonmary expenses (including, without limtation,
the fees and expenses of |egal counsel and investnent banking
fees and expenses) incurred in connection wth such Asset Sale or
sale of Qualified Capital Stock, and, in the case of an Asset
Sal e only, less the amount (estimted reasonably and in good
faith by Sun International) of incone, franchise, sales and other
applicable taxes required to be paid by Sun International or any
of its respective Subsidiaries in connection with such Asset
Sal e.

"Non- Recour se | ndebt edness" neans | ndebt edness of a
person to the extent that under the ternms thereof or pursuant to
applicable law (i) no personal recourse shall be had agai nst such
person for the paynent of the principal of or interest or
premum if any, on such |Indebtedness, and (ii) enforcenent of
obl i gati ons on such Indebtedness is |limted only to recourse
against interests in property purchased with the proceeds of the
i ncurrence of such | ndebtedness and as to which none of the
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| ssuers or any of its Subsidiaries provides any credit support or
is liable.

"Non-Strategic Real Estate" means (i) any real estate
on Paradi se Island in the Bahamas, other than the real estate
upon which the Atlantis Resort & Casino property is |ocated, and
(ii) any real property in and around Atlantic Gty, New Jersey,
ot her than the Resorts Casino Hotel, the former site of the
Chal fonte Hotel and any other real estate contiguous to such
sites.

"Ofering Menorandunt means the O fering Menorandum of
the Issuers dated August 9, 2001 with respect to the Securities.

"Oficer" neans, with respect to the Issuers, the
Chai rman of the Board, the Chief Executive Oficer, the
President, any Vice President, the Chief Financial Oficer, the
Treasurer, the Controller, or the Secretary or Assistant
Secretary.

"Oficers' Certificate" means, with respect to the
| ssuers or any Guarantor, a certificate signed by two Oficers of
both of the Issuers or such Guarantor and otherw se conplying
with the requirenents of Sections 13.4 and 13.5.

"Qpinion of Counsel"” neans a witten opinion froml egal
counsel to the Issuers conplying with the requirenments of
Sections 13.4 and 13.5. Unless otherwi se required by this
| ndenture, the counsel nmay be in-house counsel to the |ssuers.

"Original Securities" neans the 8% Seni or
Subordi nated Securities due 2011, as anended and suppl enent ed
fromtime to time in accordance with the terns hereof, that are
i ssued pursuant to this Indenture on the |ssue Date.

"Payi ng Agent" shall have the neaning specified in
Section 2. 3.

"Permtted Holder" nmeans Sol onon Kerzner, his inmediate
famly or a trust or simlar entity existing solely for his
benefit or for the benefit of his inmmediate famly.

"Pernitted | ndebtedness" neans | ndebt edness i ncurred as

foll ows:

(a) the Issuers and the Guarantors may incur
(1) Indebtedness pursuant to the Credit Agreenent up to an
aggregate principal anount outstanding (including any
| ndebt edness i ssued to refinance, refund or replace such
| ndebt edness) pursuant to this clause (a) at any tinme of $350
mllion (excluding any amounts with respect to Interest Swap and
Hedgi ng Qbligations), mnus the anount of any such | ndebtedness
retired with Net Cash Proceeds fromany Asset Sal e or assuned by
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a transferee in an Asset Sale (provided any commtnent in respect
of such Indebtedness is permanently reduced) and (ii) the Issuers
and the Guarantors may incur |Indebtedness with respect to

I nterest Swap and Hedging Obligations entered into for bona fide
hedgi ng purposes and not entered into for specul ative purposes;

(b) the Issuers and the Guarantors may incur
| ndebt edness evi denced by the Securities and the CGuarantees and
represented by this Indenture up to the anmounts issued on the
| ssue Dat e;

(c) the Issuers and the Guarantors may incur FF&E
| ndebt edness on or after the Issue Date, provided, that (i) such
FF&E | ndebt edness i s Non- Recourse | ndebtedness and (ii) such
I ndebt edness shall not constitute nore than 100% of the cost
(determ ned in accordance with GAAP) to the Issuers or such
Guarantor, as applicable, of the property so purchased or | eased
or the cost of the relevant inprovenents;

(d) the Issuers and the Guarantors may incur
I ndebt edness solely in respect of bankers acceptances and
performance bonds (to the extent that such incurrence does not
result in the incurrence of any obligation to repay any
obligation relating to borrowed noney of others), all in the
ordi nary course of business in accordance with customary industry
practices, in amobunts and for the purposes customary in their
I ndustry;

(e) the Issuers may incur |ndebtedness to any
whol | y owned Subsi diary, and any whol |y owned Subsidiary may
i ncur 1 ndebtedness to any other wholly owned Subsidiary or to an
| ssuer; provided, that, in the case of I|ndebtedness of the
| ssuers (other than Indebtedness that is required to be pl edged
to the lenders under the Credit Agreenent), such obligations
shall be unsecured and subordinated in all respects to the
| ssuers' obligations pursuant to the Securities, and the date of
any event that causes a Subsidiary to no |longer be a wholly owned
Subsi diary shall be an Incurrence Date;

(f) the Issuers and the Guarantors may incur
| nvest nent Guar ant ee | ndebt edness; and

(g) the Issuers and their Subsidiaries, as
applicable, may incur Refinancing |Indebtedness with respect to
any | ndebt edness or Disqualified Capital Stock, as applicable,
described in clauses (b),(f) and (g) of this definition or
i ncurred under the Debt Incurrence Ratio contained in Section
4.10 or which is outstanding on the Issue Date so | ong as such
Ref i nanci ng | ndebt edness is secured only by the assets that
secured the | ndebtedness so refinanced or otherw se repl aced.

"Permtted | nvestment” neans (a) any |Investnent in any
of the Securities; (b) any Investnment in Cash Equival ents; (c)
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any I nvestnent in interconpany notes to the extent perntted
under clause (e) of the definition of "Permtted | ndebtedness”;
(d) any Investnent in a person in a Rel ated Busi ness who, after
such I nvestnent, becones a Subsidiary of an Issuer and a
Guarantor of the Securities; (e) any lnvestnent in any property
or assets to be used by an Issuer or Guarantor in a Rel ated

Busi ness; (f) any Investnent made as a result of the receipt of
non- cash consi deration froman Asset Sal e that was nade pursuant
to and in conpliance with Section 4.13 hereof; (g) |Investnents by
the Issuers or any Guarantor in one or nore persons engaged in a
Rel at ed Busi ness, provided, that (1) after giving pro forma
effect to each such Investnent, the aggregate anount of all such
| nvest nents made on and after the Issue Date pursuant to this
clause (g) that are outstanding (less an anmount (not to exceed

t he aggregate anount of Investnents previously made pursuant to
this clause (g)) equal to the net reduction in such Investnents
resulting fromany dividends, repaynent of |oans or advances or
other transfers of assets to the Issuers or any Guarantor or the
proceeds realized on sale of such Investnents or representing the
return of capital or the satisfaction or reduction (other than by
neans of paynents by the |Issuers or any Subsidiary) of

obl i gati ons of other persons which have been guaranteed by the

| ssuers or any QGuarantor or the release or expiration of any such
guar antee; provided that the anount of anything credited pursuant
to this clause shall not exceed its Fair Market Value at the tine
of transfer) at any tine does not in the aggregate exceed $85
mllion (neasured by the value attributed to the Investnent at
the tinme made or returned, as applicable), and (2) at the tinme of
such I nvestnment, the Issuers and the Guarantors are permtted to
incur at |least $1.00 of additional |ndebtedness pursuant to the
Debt Incurrence Ratio of Section 4.10 hereof; (h) Investnents in
one or nore persons nmade by the Issuers or any Guarantor in
connection wwth a Gamng Facility to be devel oped in the Catskil
regi on of New York pursuant to a Native Anmerican Services
Agreenment with the Stockbridge-Minsee Band of Mbhi can | ndi ans or

i n connection with any Gaming Facility devel oped with or nanaged
on behalf of any Native North American tribe or any agency or
instrunentality thereof pursuant to a Native American Services
Agreenment, provided that (1) after giving pro forma effect to
each such Investnent, the aggregate anmount of all such

I nvest nents nade on and after the |Issue Date pursuant to this
clause (h) that are outstanding (less an anmount (not to exceed

t he aggregate anount of Investnents previously nmade pursuant to
this clause (h)) equal to the net reduction in such investnents
resulting fromany dividends, repaynent of |oans or advances or
other transfers of assets to the Issuers or any Cuarantor or the
proceeds realized on sale of such Investnents or representing the
return of capital or the satisfaction or reduction (other than by
nmeans of paynents by the |Issuers or any Subsidiary) of

obl i gati ons of other persons which have been guaranteed by the

| ssuers or any Guarantor or the rel ease or expiration of any such
guar antee; provided that the anount of anything credited pursuant
to this clause shall not exceed its Fair Market Value at the tine
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of transfer) at any time does not in the aggregate exceed $50
mllion (neasured by the value attributed to the Investnent at
the tine made or returned, as applicable), and (2) at the tinme of
such I nvestnent, the Issuers and the Guarantors are permtted to
incur at |least $1.00 of additional |ndebtedness pursuant to the
Debt Incurrence Ratio of Section 4.10 hereof; and (i) any

I nvestments solely in exchange for the issuance of Qualified
Capital Stock

"Permitted Joint Venture" nmeans a person primarily
engaged or preparing to engage in a Related Business as to which
one of the Issuers or a Guarantor owns at |east 35% of the shares
of Capital Stock (including at |east 35% of the total voting
power thereof) of such person.

"Permitted Lien" nmeans (a) any Lien securing the
Securities; (b) any Lien securing |Indebtedness of a person
existing at the time such person becones a Subsidiary or is
merged with or into either of the Issuers or a Subsidiary of
either of the Issuers or Liens securing |Indebtedness incurred in
connection with an Acquisition, provided that such Liens were in
exi stence prior to the date of such acquisition, nerger or
consolidation, were not incurred in anticipation thereof, and do
not extend to any other assets; (c) any Lien in favor of either
of the Issuers or any GQuarantor; and (d) any Lien arising from
FF&E | ndebt edness permtted to be incurred under clause (c) of
the definition of "Permtted |Indebtedness”, provided such Lien
relates solely to the property which is subject to such FF&E
| ndebt edness.

"person” means any individual, limted liability
conpany, corporation, partnership, joint venture, association,
j oi nt-stock conpany, trust, unincorporated organization or
governnent or other agency or political subdivision thereof.

"principal" of any |ndebtedness (including the
Securities) neans the principal of such |Indebtedness plus any
applicable premium if any, on such |Indebtedness.

"Property" or "property" neans any right or interest in
or to property or assets of any kind what soever, whether real,

personal or m xed and whet her tangi ble, intangible, contingent,
indirect or direct.

"Qualified Capital Stock" means any Capital Stock of
Sun International that is not Disqualified Capital Stock.

"Qualified Equity Offering" neans (1) an underwitten
regi stered public offering of Ordinary Shares of Sun
I nternational for cash, other than pursuant to Form S-8 (or any
successor thereto) and other than Ordinary Shares of Sun
I nternational issued pursuant to enpl oyee benefit plans or as
conpensation to enpl oyees, and (2) an unregistered offering of
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Ordi nary Shares of Sun International for cash resulting in net
proceeds to Sun International in excess of $50 m i on.

"Qualified Exchange" neans any | egal defeasance,
redenption, retirenent, repurchase or other acquisition of
Capital Stock or |ndebtedness of Sun International issued on or
after the Issue Date with the Net Cash Proceeds received by Sun
International fromthe substantially concurrent sale of Qualified
Capital Stock or any exchange of Qualified Capital Stock for any
Capi tal Stock or | ndebtedness of Sun International outstanding on
or issued on or after the |Issue Date.

"Rating Agenci es" nmeans S&P and Mbody's or any
successor to the respective rating agency busi nesses thereof.

"Record Date" neans a Record Date specified in the
Securities whether or not such Record Date is a Business Day.

"Redenption Date,"” when used with respect to any
Security to be redeenmed, neans the date fixed for such redenption
pursuant to Article Ill of this Indenture and Paragraph 5 in the
formof Security.

"Redenption Price,"” when used with respect to any
Security to be redeened, neans the redenption price for such
redenption set forth in Paragraph 5 in the formof Security,
whi ch shall include in each case accrued and unpaid interest with
respect to such Security to the applicable Redenption Date.

"Reference Period" with regard to any person neans the
four full fiscal quarters (or such | esser period during which
such person has been in existence) ended i nmedi ately precedi ng
any date upon which any determnation is to be made pursuant to
the terns of the Securities or the |Indenture.

"Refinancing |Indebtedness" neans | ndebtedness or
Disqualified Capital Stock (a) issued in exchange for, or the
proceeds fromthe issuance and sale of which are used
substantially concurrently to repay, redeem defease, refund,
refinance, discharge or otherwise retire for value, in whole or
in part, or (b) constituting an anmendnment, nodification or
suppl ement to, or a deferral or renewal of ((a) and (b) above
are, collectively, a "Refinancing"), any |Indebtedness or
Disqualified Capital Stock in a principal anmount or, in the case
of Disqualified Capital Stock, Iiquidation preference, not to
exceed (after deduction of reasonable and custonary fees and
expenses, including any prem um and def easance costs, incurred in
connection with the Refinancing) the lesser of (i) the principal
anount or, in the case of Disqualified Capital Stock, |iquidation
preference, of the |Indebtedness or Disqualified Capital Stock so
Refinanced and (ii) if such Indebtedness being Refinanced was
issued with an original issue discount, the accreted val ue
thereof (as determ ned in accordance with GAAP) at the tine of
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such Refinancing; provided, that (A) such Refinancing

| ndebt edness of any Subsidiary of Sun International shall only be
used to Refinance outstanding | ndebtedness or Disqualified
Capital Stock of such Subsidiary, (B) such Refinancing

| ndebt edness shall (x) not have an Average Life shorter than the
I ndebt edness or Disqualified Capital Stock to be so refinanced at
the tinme of such Refinancing and (y) in all respects, be no |ess
subordinated or junior, if applicable, to the rights of Hol ders
of the Securities than was the Indebtedness or Disqualified
Capital Stock to be refinanced and (C) such Refinancing

I ndebt edness shall have a final stated maturity or redenption
date, as applicable, no earlier than the final stated maturity or
redenpti on date, as applicable, of the |Indebtedness or
Disqualified Capital Stock to be so refinanced.

"Registrar"” shall have the neaning specified in
Section 2. 3.

"Registration Rights Agreenent” neans the Registration
Ri ghts Agreenent by and anong the |Issuers, the Guarantors and the
Initial Purchasers, dated as of the |Issue Date.

"Reg S Tenporary d obal Security" neans one or nore
tenporary d obal Securities issued in an aggregate anount of
denom nations equal in total to the outstanding principal anmount
of the Securities sold in reliance on Rule 903 of Regul ation S.

"Requl ation S" neans Regul ati on S pronul gated under the
Securities Act, as it may be amended fromtime to tinme, and any
successor provision thereto.

"Rel at ed Busi ness" neans the gam ng or hotel business
and ot her busi nesses necessary for, or in the good faith judgnent
of the Board of Directors of Sun International, incident to,
connected with, arising out of, or devel oped or operated to
permt or facilitate the conduct or pursuit of the gam ng or
hot el busi ness (including devel opi ng or operating sports or
entertainment facilities, retail facilities, restaurants, night
clubs, transportation and comruni cati ons services or other
rel ated activities or enterprises and any additions or
I nprovenents thereto) and potential opportunities in the gam ng
or hotel business.

"Representative" nmeans the agent or representative in
respect of the lenders party to the Credit Agreenent.

"Restricted Payment" means, with respect to any person,
(a) the declaration or paynment of any dividend or other
distribution in respect of Equity Interests of such person or any
parent or Subsidiary of such person, (b) any paynment on account
of the purchase, redenption or other acquisition or retirenent
for value of Equity Interests of such person or any parent or
Subsi di ary of such person, (c) other than with the proceeds from
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the substantially concurrent sale of, or in exchange for,

Ref i nanci ng | ndebt edness, any purchase, redenption, or other
acquisition or retirenent for value of, any paynent in respect of
any anendnment of the ternms of or any defeasance of, any
Subor di nat ed | ndebt edness, directly or indirectly, by such person
or a Subsidiary of such person prior to the scheduled maturity,
any schedul ed repaynent of principal, or schedul ed sinking fund
paynent, as the case may be, of such | ndebtedness and (d) any

| nvest ment by such person, other than a Permtted | nvestnent;
provided, however, that the term"Restricted Paynent"” does not
include (i) any dividend, distribution or other paynent on or
with respect to Equity Interests of an |Issuer to the extent
payabl e solely in shares of Qualified Capital Stock of such

| ssuer; or (ii) any dividend, distribution or other payment to
the Issuers, or to any Guarantors, by Sun International or any of
Its Subsidiaries.

"Required Requl atory Redenption” shall have the neaning
specified in Section 3.2.

"S&P" nmeans Standard and Poor's Ratings Goup, a
di vision of the MG awHi Il Conpanies, Inc.

"SEC' nmeans the Securities and Exchange Conmmi ssi on.
"Securities" means, the Original Securities, the Series

B Securities, and any Additional Securities issued in accordance
with the ternms hereof, in each case as anended or nodified from
t
I

time to tinme in accordance with the terns hereof and i ssued under
thi s | ndenture.

"Securities Act" means the Securities Act of 1933, as
anended, and the rules and regul ati ons of the SEC pronul gat ed
t her eunder .

"Securities Custodian” neans the Trustee, as custodian
with respect to the Securities in global form or any successor
entity thereto.

"Securityhol der" See "Hol der."

"Senior Debt" of Sun International, SINA or any
Guar ant or nmeans | ndebtedness (including and together with al
nonetary obligations in respect of the Credit Agreenent, and
i nterest, whether or not allowable, accruing on |Indebtedness
i ncurred pursuant to the Credit Agreenent after the filing of a
petition initiating any proceedi ng under any bankruptcy,
I nsol vency or simlar |aw or which woul d have accrued but for
such filing) of Sun International, SINA or such Guarantor arising
under the Credit Agreenment or that, by the terns of the
i nstrument creating or evidencing such I ndebtedness, is expressly
desi gnated Seni or Debt and nade senior in right of paynent to the
Securities or the applicable Guarantee; provided, that in no
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event shall Senior Debt include (a) |Indebtedness to any

Subsi diary of Sun International or any officer, director or

enpl oyee of Sun International or any Subsidiary of Sun
International (other than Indebtedness that is required to be

pl edged to the | enders under the Credit Agreenent), (b)

| ndebt edness incurred in violation of the ternms of this Indenture
including, without [imtation, |Indebtedness claimng to be
subordi nated to any ot her |ndebtedness and senior to the
Securities (c) Indebtedness to trade creditors, (d) Disqualified
Capital Stock, and (e) any liability for taxes owed or ow ng by
Sun International, SINA or such Guarantor

"Series B Securities" nmeans the Series B 87% Seni or
Subordi nated Securities due 2011, in substantially the form set
forth on the Formof Note set forth as Exhibit A hereto, to be
i ssued pursuant to this Indenture in connection with the Exchange
Ofer.

"Significant Subsidiary" shall have the neaning
provi ded under Regul ation S-X under the Securities Act, as in
effect on the |Issue Date.

"Stated Maturity," when used with respect to any Note,
nmeans August 15, 2011

"Subordi nat ed | ndebt edness” means | ndebt edness of Sun
International, SINA or a Guarantor that is subordinated in right
of paynent to the Securities or such Guarantee, as applicable, in
any respect or, for purposes of the definition of Restricted
Payments only, has a stated maturity on (except for the
Securities) or after the Stated Maturity.

"Subsidiary," with respect to any person, neans (i) a
corporation a ngjority of whose Equity Interests with voting
power, under ordinary circunstances, to elect directors is at the
time, directly or indirectly, owned by such person, by such
person and one or nore Subsidiaries of such person or by one or
nore Subsi diaries of such person, (ii) any other person (other
than a corporation) in which such person, one or nore
Subsi di ari es of such person, or such person and one or nore
Subsi di ari es of such person, directly or indirectly, at the date
of determ nation thereof has at |east nmgjority ownership
interest, or (iii) a partnership in which such person or a
Subsi di ary of such person is, at the tinme, a general partner.

Not wi t hst andi ng the foregoing, an Unrestricted Subsidiary shal

not be a Subsidiary of Sun International or any Subsidiary of Sun
I nt ernational . Unl ess the context requires otherw se,
Subsi di ary nmeans each direct and indirect Subsidiary of Sun

I nt er nati onal

"TCA" nmeans Tradi ng Cove Associ ates, a Connecti cut
general partnership and its majority owned subsidiaries, so |ong
as the Issuers and the Guarantors maintain at |east their
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ownership interest in the partnership (including priorities,
preferences and privileges with respect to distributions or any
ot her paynments or voting power) owned on the Issue Date.

"TILA" nmeans the Trust Indenture Act of 1939 (15 U. S.
Code 88 77aaa- 77bbbb) as in effect on the date of the execution
of this Indenture, except as permtted in Section 9.3.

"Transfer Restricted Securities" means Securities that
bear or are required to bear the | egend set forth in Section 2.6.

"Trustee" neans the party named as such in this
| ndenture until a successor replaces it in accordance with the
provi sions of this Indenture and thereafter nmeans such successor.

"Trust Oficer" nmeans any officer within the corporate
trust departnment (or any successor group) of the Trustee
i ncludi ng any vice president, assistant vice president, or any
ot her officer or assistant officer of the Trustee customarily
perform ng functions simlar to those perforned by the persons
who at that tinme shall be such officers, and al so neans, with
respect to a particular corporate trust matter, any other officer
of the corporate trust department (or any successor group) of the
Trustee to whom such trust matter is referred because of his
knowl edge of and familiarity with the particul ar subject.

"Unrestricted Subsidiary" neans any subsidiary of Sun
I nternational (other than SINA) that does not own any Capital
Stock of, or own or hold any Lien on any property of, Sun
| nternational or any other Subsidiary of Sun International,
including SINA, and that shall be designated an Unrestricted
Subsi diary by the Board of Directors of Sun International;
provided, that (i) such subsidiary shall not engage, to any
substantial extent, in any line or lines of business activity
ot her than a Rel ated Business, (ii) neither imediately prior
thereto nor after giving pro forma effect to such designation
woul d there exist a Default or Event of Default, (iii)
i medi ately after giving pro forma effect thereto, Sun
| nternational could incur at |east $1.00 of |ndebtedness pursuant
to the Debt Incurrence Ratio contained in Section 4.10, and (ivV)
at the time of such designation, such Subsidiary has no
| ndebt edness ot her than Al owed Non- Recourse | ndebtedness. The
Board of Directors of Sun International nmay designate any
Unrestricted Subsidiary to be a Subsidiary, provided, that (i) no
Default or Event of Default is existing or will occur as a
consequence thereof and (ii) imrediately after giving effect to
such designation, on a pro forma basis, Sun International could
incur at |east $1.00 of |ndebtedness pursuant to the Debt
I ncurrence Ratio contained in Section 4.10. Each such
desi gnation shall be evidenced by filing with the Trustee a
certified copy of the resolution giving effect to such
designation and an Oficers' Certificate certifying that such
desi gnation conplied with the foregoing conditions.
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"U.S. Governnent Cbligations” neans direct non-callable
obl i gations of, or noncal |l able obligations guaranteed by, the
United States of Anerica for the paynent of which obligation or
guarantee the full faith and credit of the United States of
Anerica is pl edged.

"U.S. Person” neans a U. S. person as defined in Rule
902(k) under the Securities Act.

"wholly owned Subsidiary" means a Subsidiary all the
Equity Interests of which are owned by Sun International or one
or nore wholly owned Subsidiaries of Sun International, except
for directors' qualifying shares.

Section 1.2 Ilncorporation by Reference of TIA

Whenever this Indenture refers to a provision of the
TIA, such provision is incorporated by reference in and nade a
part of this Indenture. The following TIA terns used in this
| ndenture have the foll ow ng nmeani ngs:

"Commi ssi on" nmeans the SEC.

"indenture securities" neans the Securities.

"indenture securityholder" neans a Hol der or a
Securi tyhol der.

"indenture to be qualified" neans this |ndenture.

"indenture trustee" or "institutional trustee" neans
t he Trustee.

"obligor" on the indenture securities neans the |Issuers
and any other obligor on the Securities.

Al other TIA terns used in this Indenture that are
defined by the TIA defined by TIA reference to another statute
or defined by SEC rule and not ot herw se defined herein have the
meani ngs assigned to themthereby.

Section 1.3 Rules of Construction.

Unl ess the context otherw se requires:
(i) a termhas the neaning assigned to
it;

(ii) an accounting termnot otherw se
defined has the neaning assigned to it in accordance
W t h GAAP;

(iii) M"or"™ is not exclusive;
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(iv) words in the singular include the
plural, and words in the plural include the singular;

(v) provisions apply to successive
events and transacti ons;

(vi) "herein," "hereof" and other words
of simlar inport refer to this Indenture as a whol e
and not to any particular Article, Section or other
subdi vi si on; and

(vii) references to Sections or
Articles neans reference to such Section or Article in
this Indenture, unless stated otherw se.

ARTICLE II
THE SECURITIES

Section 2.1 Form and Dati ng.

The Securities and the Trustee's certificate of
aut hentication, in respect thereof, shall be substantially in the
formof Exhibit A hereto which Exhibit is part of this Indenture.
The Securities may have notations, |egends or endorsenents
required by |aw, stock exchange rule or usage. The |Issuers shal
approve the formof the Securities and any notation, |egend or
endorsenment on them Any such notations, |egends or endorsenents
not contained in the formof Security attached as Exhibit A
hereto shall be delivered in witing to the Trustee. Each
Security shall be dated the date of its authentication.

The ternms and provisions contained in the form of
Securities shall constitute, and are hereby expressly nmade, a
part of this Indenture and, to the extent applicable, the Issuers
and the Trustee, by their execution and delivery of this
| ndenture, expressly agree to such ternms and provisions and to be
bound t her eby.

Section 2.2 Execution and Aut henticati on.

Two Officers shall sign, or one Oficer shall sign and
one Oficer shall attest to, the Securities for each of the
| ssuers by manual or facsim|le signature.

If an O ficer whose signature is on a Security was an
Oficer at the tinme of such execution but no | onger hol ds that
office at the tinme the Trustee authenticates the Security, the
Security shall be valid neverthel ess and the |Issuers shal
neverthel ess be bound by the ternms of the Securities and this
| ndent ur e.
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A Security shall not be valid until an authorized
signatory of the Trustee nmanually signs the certificate of
aut hentication on the Security, but such signature shall be
concl usi ve evidence that the Security has been authenti cated
pursuant to the ternms of this Indenture.

The Trustee shall authenticate the Original Securities
for original issue in the aggregate principal amount of up to
$200, 000, 000 and shall authenticate Series B Securities for
original issue in the aggregate principal anount of up to
$200, 000, 000, in each case upon a witten order of the Issuers in
the formof an O ficers' Certificate; provided that such Series B
Securities shall be issuable only upon the valid surrender for
cancel lation of Original Securities of a |like aggregate principal
anount in accordance with the Registration Ri ghts Agreenent.

The O ficers' Certificate shall specify the anmount of
Securities to be authenticated and the date on which the
Securities are to be authenti cat ed.

Subj ect to Article IV hereof and applicable | aw, the
| ssuers nmay issue Additional Securities under this Indenture from
time to tine after the Issue Date. Upon the witten order of the
| ssuers in the formof an Oficers' Certificate neeting the
requi renents of Section 2.14 hereof, the Trustee shal
aut henticate Additional Securities in the aggregate principal
amount set forth in such Oficers' Certificate.

Upon the witten order of the Issuers in the formof an
Oficers' Certificate, the Trustee shall authenticate Securities
in substitution of Securities originally issued to reflect any
name change of either of the |Issuers.

The Trustee nmay appoint an authenticating agent

acceptable to the Issuers to authenticate Securities. Unless

ot herwi se provided in the appointnment, an authenticating agent
may aut henticate Securities whenever the Trustee may do so. Each
reference in this Indenture to authentication by the Trustee

i ncl udes aut hentication by such agent. An authenticating agent
has the same rights as an Agent to deal with the Issuers, any
Affiliate of the Issuers or any of their respective Subsidiaries.

Securities shall be issuable only in registered form
wi t hout coupons in denom nations of $1,000 and any integral
mul ti pl e thereof.

Section 2.3 Registrar and Payi ng Agent .

The Issuers shall maintain an office or agency in the
Bor ough of Manhattan, The City of New York, where Securities may
be presented for registration of transfer or for exchange
("Registrar™) and an office or agency in the Borough of
Manhattan, The City of New York, where Securities may be
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presented for paynment ("Paying Agent") and an office or agency
where notices and demands to or upon the Issuers in respect of
the Securities may be served. The Issuers may act as Regi strar
or Paying Agent, except that, for the purposes of Articles III,
VIIl, X and Section 4.13 neither Issuer nor any Affiliate thereof
shal | act as Paying Agent. The Registrar shall keep a register
of the Securities and of their transfer and exchange. The

| ssuers nmay have one or nore co-Registrars and one or nore
addi ti onal Paying Agents. The term "Paying Agent" i ncludes any
addi tional Paying Agent. The Issuers hereby initially appoint
the Trustee as Registrar and Payi ng Agent, and the Trustee hereby
initially agrees so to act.

The Issuers shall enter into an appropriate witten
agency agreenent with any Agent not a party to this Indenture,
whi ch agreenent shall inplenent the provisions of this Indenture
that relate to such Agent. The Issuers shall pronptly notify the
Trustee in witing of the nane and address of any such Agent. |If
the Issuers fail to maintain a Registrar or Paying Agent, the
Trustee shall act as such.

The Issuers initially appoint The Depository Trust
Conpany ("DTC') to act as Depository with respect to the d obal
Securities.

The Issuers initially appoint the Trustee to act as
Securities Custodian with respect to the d obal Securities.

Section 2.4 Paying Agent to Hold Assets in Trust.

The Issuers shall require each Paying Agent other than
the Trustee to agree in witing that each Paying Agent shall hold
in trust for the benefit of Holders or the Trustee all assets
hel d by the Payi ng Agent for the paynent of principal of, or
interest (and Liquidated Danages, if any) on, the Securities
(whet her such assets have been distributed to it by the Issuers
or any other obligor on the Securities), and shall pronptly
notify the Trustee in witing of any Default by the Issuers (or
any other obligor on the Securities) in making any such paynent.
| f either Issuer or any Subsidiary thereof acts as Payi ng Agent,
it shall segregate such assets and hold them as a separate trust
fund for the benefit of the Holders or the Trustee. The Issuers
at any time may require a Paying Agent to distribute all assets
held by it to the Trustee and account for any assets disbursed
and the Trustee nay at any tine during the continuance of any
paynment Default, upon witten request to a Paying Agent, require
such Paying Agent to distribute all assets held by it to the
Trustee and to account for any assets distributed. Upon
distribution to the Trustee of all assets that shall have been
delivered by the Issuers to the Paying Agent, the Payi ng Agent
(if other than either of the Issuers) shall have no further
liability for such assets.
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Section 2.5 Securityholder Lists.

The Trustee shall preserve in as current a formas is
reasonably practicable the nost recent list available to it of
t he nanes and addresses of Holders. |If the Trustee is not the
Regi strar, the Issuers shall furnish to the Trustee on or before
the third Business Day precedi ng each Interest Paynent Date and
at such other tinmes as the Trustee may request in witing a |ist
in such formand as of such date as the Trustee reasonably may
require of the names and addresses of Holders. The Trustee, the
Regi strar and the Issuers shall provide a current securityhol der
list to any Gam ng Authority upon denmand.

Section 2.6 Transfer and Exchange.

(a) Wen Definitive Securities are presented to
the Registrar or a co-Registrar with a request

(x) to register the transfer of such Definitive
Securities or

(y) to exchange such Definitive Securities for an
equal principal anount of Definitive Securities of
ot her authorized denoni nati ons,

the Registrar or co-Registrar shall register the transfer or nake
t he exchange as requested if its reasonable requirenents for such
transaction are met; provided, that in no event shall Definitive
Securities be issued upon the transfer or exchange of beneficial
interests in the Reg S Tenporary d obal Security prior to (x) the
expiration of the Distribution Conpliance Period and (y) the
recei pt by the Registrar or co-Registrar of any certificates
identified by the Issuers or their counsel to be required
pursuant to Rule 903 or Rule 904 under the Securities Act;
provided, further, that the Definitive Securities surrendered for
transfer or exchange:

(i) shall be duly endorsed or
acconpanied by a witten instrunent of transfer in form
reasonably satisfactory to the Issuers and the
Regi strar or co-Registrar, duly executed by the Hol der
thereof or his attorney duly authorized in witing; and

(i1i) in the case of Transfer Restricted
Securities that are Definitive Securities, shall be
acconpani ed by the follow ng additional information and
docunents, as applicable:

(A) If such Transfer
Restricted Securities are being delivered to
the Registrar by a Holder for registration in
t he nane of such Hol der, without transfer, a
certification fromsuch Holder to that effect
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(in substantially the formset forth on the
reverse of the Security); or

(B) if such Transfer
Restricted Security is being transferred to a
"qualified institutional buyer"” (as defined
in Rul e 144A under the Securities Act) in
accordance with Rul e 144A under the
Securities Act, a certification to that
effect (in the formset forth on the reverse
of the Security); or

(© if such Transfer
Restricted Security is being transferred (i)
pursuant to an exenption fromregistration in
accordance with Rule 144 under the Securities
Act or Regulation S, (ii) pursuant to an
effective registration statement under the
Securities Act, (iii) to an "institutional
accredited investor” wthin the neaning of
Rule 501(A) (1), (2), (3) or (7) under the
Securities Act that is acquiring the Security
for its own account, or for the account of
such an institutional accredited investor, in
each case in a mnimum principal anount of
$100, 000, not with a viewto or for offer or
sale in connection with any distribution in
violation of the Securities Act, or (iv) in
reliance on anot her exenption fromthe
regi stration requirenents of the Securities
Act, a certification to that effect (in the
formset forth on the reverse of the
Security) and in the case of (iii) above a
|l etter of representation fromthe transferee
in formand substance reasonably satisfactory
to the Issuers and the Registrar and in the
case of (i), (iii) and (iv) above, if the
| ssuers or the Registrar so request, an
Opi ni on of Counsel reasonably acceptable to
the Issuers and to the Registrar to the
effect that such transfer is in conpliance
with the Securities Act.

(b) Restrictions on Transfer of a Definitive
Security for a Beneficial Interest in a dobal Security. A
Definitive Security may not be exchanged for a benefici al
interest in a dobal Security except upon satisfaction of the
requi renents set forth bel ow, provided, however, that prior to
the expiration of the Distribution Conpliance Period, transfers
of beneficial interests in the Reg S Tenporary d obal Securities
may not be nade to a U. S. Person or for the account or benefit of
a U S Person (other than the Initial Purchasers). Upon receipt
by the Registrar of a Definitive Security, duly endorsed or

30




acconpani ed by appropriate instrunments of transfer, in form
satisfactory to the Registrar, together wth:

(i) if such Definitive Security is a
Transfer Restricted Security, a certification,
substantially in the formset forth on the reverse of
the Security, that such Definitive Security is being
transferred to a "qualified institutional buyer" (as
defined in Rule 144A under the Securities Act) in
accordance with Rul e 144A under the Securities Act; and

(ii) whether or not such Definitive
Security is a Transfer Restricted Security, witten
i nstructions directing the Registrar to make, or to
direct the Securities Custodian to nmake, an endorsenent
on the G obal Security to reflect an increase in the
aggregate principal anount of the Securities
represented by the G obal Security,

then the Registrar shall cancel such Definitive Security and
cause, or direct the Securities Custodian to cause, in accordance
with the standing instructions and procedures existing between
the Depository and the Securities Custodian, the aggregate
princi pal anount of Securities represented by the G obal Security
to be increased accordingly. If no Gobal Securities are then
out standi ng, the Issuers shall issue and the Trustee shal

aut henticate a new G obal Security in the appropriate principal
anmount .

(c) Transfer and Exchange of G obal Securities.
The transfer and exchange of G obal Securities or beneficia
interests therein shall be effected through the Depository, in
accordance with this Indenture (including the restrictions on
transfer set forth herein) and the Applicabl e Procedures.

(d) Transfer of a Beneficial Interest in a @ obal
Security for a Definitive Security.

(i) Any person having a benefici al
interest in a dobal Security may upon request exchange
such beneficial interest for a Definitive Security;
provided, that in no event shall the Reg S Tenporary
A obal Security be exchanged by the Issuers for
Definitive Securities prior to (x) the expiration of
the Distribution Conpliance Period and (y) the receipt
by the Registrar of any certificate identified by the
| ssuers and their counsel to be required pursuant to
Rul e 903 or Rule 904 under the Securities Act. Upon
recei pt by the Trustee of witten instructions or such
other formof instructions as is customary for the
Depository fromthe Depository or its nom nee on behal f
of any person having a beneficial interest in a d obal
Security and upon receipt by the Trustee of a witten
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order or such other formof instructions as is
custonmary for the Depository or the person designated
by the Depository as having such a beneficial interest
in a Transfer Restricted Security only, the follow ng
addi tional information and documents (all of which may
be submtted by facsimle):

(A) if such beneficial
interest is being transferred to the person
designated by the Depository as being the
beneficial owner, a certification from such
person to that effect (in substantially the
formset forth on the reverse of the
Security); or

(B) if such beneficial
interest is being transferred to a "qualified
i nstitutional buyer"” (as defined in Rule 144A
under the Securities Act) in accordance with
Rul e 144A under the Securities Act, a
certification to that effect fromthe
transferor (in the formset forth on the
reverse of the Security); or

(C© if such beneficial
interest is being transferred (i) pursuant to
an exenption fromregistration in accordance
with Rule 144 under the Securities Act or
Regulation S, (ii) pursuant to an effective
regi stration statenent under the Securities
Act, (iii) to an "institutional accredited
i nvestor” within the neaning of Rule
501(A) (1), (2), (3) or (7) under the
Securities Act that is acquiring the security
for its own account, or for the account of
such an institutional accredited investor, in
each case in a mnimum principal anount of
$100, 000, not with a viewto or for offer or
sale in connection with distribution in
violation of the Securities Act, or (iv) in
reliance on anot her exenption fromthe
regi stration requirenents of the Securities
Act, a certification to that effect fromthe
transferee or transferor (in the formset
forth on the reverse of the Security) and in
the case of (iii) above a letter of
representation fromthe transferee in form
and substance reasonably satisfactory to the
| ssuers and the Registrar and in the case of
(i), (iii) and (iv) above, if the Issuers or
the Registrar so requests, an Qpi ni on of
Counsel reasonably acceptable to the |ssuers
and to the Registrar to the effect that such
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transfer is in conpliance with the Securities
Act,

then the Registrar or the Securities Custodian, at the direction
of the Trustee, will cause, in accordance with the standing

i nstructions and procedures existing between the Depository and
the Securities Custodian, the aggregate principal anmount of the
G obal Security to be reduced and, follow ng such reduction, the
| ssuers will execute and the Trustee w Il authenticate and
deliver to the transferee a Definitive Security in the
appropriate principal anount.

(ii) Definitive Securities issued in
exchange for a beneficial interest in a Gobal Security
pursuant to this Section 2.6(d) shall be registered in
such names and in such authorized denom nations as the
Depository, pursuant to instructions fromits direct or
i ndirect participants or otherw se, shall instruct the
Trustee. The Registrar shall deliver such Definitive
Securities to the persons in whose nanes such
Securities are so registered.

(e) Restrictions on Transfer and Exchange of
G obal Securities. Notw thstanding any other provisions of this
I ndenture (other than the provisions set forth in subsection (f)
of this Section 2.6), a G obal Security may not be transferred as
a whol e except by the Depository to a nom nee of the Depository
or by a nom nee of the Depository to the Depository or another
nonm nee of the Depository or by the Depository or any such
nom nee to a successor Depository or a nom nee of such successor
Deposi tory.

(f) Authentication of Definitive Securities in
Absence of Depository. |If at any tine:

(i) the Depository for the Securities
notifies the Issuers that the Depository is unwlling
or unable to continue as Depository for the Q obal
Securities and a successor Depository for the @ obal
Securities is not appointed by the Issuers within 90
days after delivery of such notice; or

(ii) the Issuers, int
di scretion, notify the Trustee in wit
el ect to cause the issuance of Definit
under this |Indenture,

ng that they

heir sole
|
ive Securities

then the Issuers will execute, and the Trustee, upon receipt of
an Oficers' Certificate requesting the authentication and
delivery of Definitive Securities, will authenticate and nmake

avai l able for delivery Definitive Securities, in an aggregate
princi pal anount equal to the principal amount of the d obal
Securities, in exchange for such G obal Securities.
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(g) Legends. Each Security certificate

evidencing the 3 obal Securities and the Definitive Securities
(and all Securities issued in exchange therefor or substitution

t hereof) shall

bear a legend in substantially the follow ng form

"THE SECURI TY (OR | TS PREDECESSOR) EVI DENCED
HEREBY WAS ORI Gl NALLY | SSUED I N A TRANSACTI ON
EXEMPT FROM REG STRATI ON UNDER SECTION 5 OF THE
UNI TED STATES SECURI TI ES ACT OF 1933, AS AMENDED
(THE "SECURI TI ES ACT"), AND THE SECURI TY EVI DENCED
HEREBY MAY NOT BE OFFERED, SOLD OR OTHERW SE
TRANSFERRED | N THE ABSENCE OF SUCH REG STRATI ON OR
AN APPLI CABLE EXEMPTI ON THEREFROM EACH PURCHASER
OF THE SECURI TY EVI DENCED HEREBY |'S HEREBY

NOTI FI ED THAT THE SELLER MAY BE RELYI NG ON THE
EXEMPTI ON FROM THE PROVI SI ONS OF SECTION 5 OF THE
SECURI TI ES ACT PROVI DED BY RULE 144A THEREUNDER
THE HOLDER OF THE SECURI TY EVI DENCED HEREBY AGREES
FOR THE BENEFI T OF THE | SSUERS THAT (A) SUCH
SECURI TY MAY BE RESOLD, PLEDGED OR OTHERW SE
TRANSFERRED, ONLY (1)(a) TO A PERSON WHO THE
SELLER REASONABLY BELI EVES |'S A QUALI FI ED

| NSTI TUTI ONAL BUYER (AS DEFI NED I'N RULE 144A UNDER
THE SECURI TI ES ACT) | N A TRANSACTI ON MEETI NG THE
REQUI REMENTS OF RULE 144A, (b) IN A TRANSACTI ON
MEETI NG THE REQUI REMENTS OF RULE 144 UNDER THE
SECURI TI ES ACT, (c) OUTSIDE THE UNI TED STATES TO A
FOREI GN PERSON | N A TRANSACTI ON MEETI NG THE

REQUI REMENTS OF RULE 904 UNDER THE SECURI TI ES ACT,
(d)” TO AN | NSTI TUTI ONAL ACCREDI TED | NVESTOR W THI N
THE MEANI NG OF RULE 501(A) (1), (2), (3) OR (7)
UNDER THE SECURI TI ES ACT THAT |'S ACQUI RI NG THE
SECURI TY FOR | TS OAN ACCOUNT, OR FOR THE ACCOUNT
OF SUCH AN | NSTI TUTI ONAL ACCREDI TED | NVESTOR, | N
EACH CASE IN A M NI MUM PRI NCI PAL AMOUNT OF THE
SECURI TI ES OF $100, 000, FOR | NVESTMENT PURPOSES
AND NOT W TH A VI EW TO OR FOR OFFER OR SALE I N
CONNECTI ON W TH ANY DI STRI BUTI ON | N VI OLATI ON OF
THE SECURI TI ES ACT, OR (e) | N ACCORDANCE W TH
ANOTHER EXEMPTI ON FROM THE REG STRATI ON

REQUI REMENTS OF THE SECURI TI ES ACT (AND BASED I N
THE CASE OF (d) UPON DELIVERY OF A TRANSFEREE
LETTER OF REPRESENTATI ON AND | N THE CASE OF(b),

(c) AND (d) UPON AN OPI Nl ON OF COUNSEL | F THE

| SSUERS OR REG STRAR SO REQUEST), (2) TO THE

| SSUERS OR (3) PURSUANT TO AN EFFECTI VE

REG STRATI ON STATEMENT AND, | N EACH CASE, IN
ACCORDANCE W TH ANY APPLI CABLE SECURI TI ES LAWS OF
ANY STATE OF THE UNI TED STATES OR ANY OTHER

APPLI CABLE JURI SDI CTI ON AND (B) THE HOLDER W LL,
AND EACH SUBSEQUENT HOLDER |'S REQUI RED TO, NOTIFY
ANY PURCHASER FROM | T OF THE SECURI TY EVI DENCED
HEREBY OF THE RESALE RESTRI CTI ONS SET FORTH I N (A)
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ABOVE. THESE SECURI TI ES MAY BE TRANSFERRED ONLY
I N COVPLI ANCE W TH APPLI CABLE GAM NG LAWS. "

(h) Reg S Tenporary d obal Security Legend.

To the extent required by the Applicable Procedures,
each Reg S Tenporary d obal Security shall bear a legend in
substantially the following form

"THE RI GHTS ATTACHI NG TO THI S REGULATI ON S
TEMPORARY GLOBAL SECURI TY, AND THE CONDI TI ONS
AND PROCEDURES GOVERNI NG | TS EXCHANGE FOR
DEFI NI TI VE SECURI TI ES, ARE AS SPECI FI ED IN THE
| NDENTURE ( AS DEFI NED HEREIN). NEI THER THE
HOLDER NOR THE BENEFI Cl AL OANNERS OF THI S
REGULATI ON S TEMPORARY GLOBAL SECURI TY SHALL
BE ENTI TLED TO RECEI VE CASH PAYMENTS OF

| NTEREST DURI NG THE PERI OD VWHI CH SUCH HOLDER
HOLDS THIS SECURI TY. NOTHI NG IN TH S LEGEND
SHALL BE DEEMED TO PREVENT | NTEREST FROM
ACCRU NG ON THI S SECURI TY. "

(i) Cancellation and/or Adjustnent of d obal
Security. At such time as all beneficial interests in a d obal
Security have either been exchanged for Definitive Securities,
redeened, repurchased or cancelled, such G obal Security shall be
returned to or retained and cancelled by the Trustee. At any
time prior to such cancellation, if any beneficial interest in a
A obal Security is exchanged for Definitive Securities, redeened,
repurchased or cancelled, the principal anmount of Securities
represented by such d obal Security shall be reduced and an
endor senment shall be made on such d obal Security, by the Trustee
or the Securities Custodian, at the direction of the Trustee, to
refl ect such reduction.

(j) Obligations with respect to Transfers and
Exchanges of Definitive Securities.

(i) To permt registrations of
transfers and exchanges, the Issuers shall execute and
the Trustee shall authenticate Definitive Securities
and G obal Securities at the Registrar's or co-

Regi strar's request.

(ii) No service charge shall be nmade
for any registration of transfer or exchange, but the
| ssuers may require paynent of a sumsufficient to
cover any transfer tax, assessnents, or simlar
governnental charge payable in connection therewith
(other than any such transfer taxes, assessnents, or
sim |l ar governnental charge payabl e upon exchanges or
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transfers pursuant to Section 2.2, 2.10, 3.8, 4.13, 9.5
or 10.1).

(iii) Except for a redenption of
Securities pursuant to Section 3.2 or upon an order of
any Gaming Authority, the Registrar or co-Registrar
shall not be required to register the transfer of or
exchange of (a) any Definitive Security selected for
redenption in whole or in part pursuant to Article I11
except the unredeened portion of any Definitive
Security being redeened in part, or (b) any Security
for a period beginning 15 days before the mailing of a
notice of an offer to repurchase pursuant to Article X
or Section 4.13 hereof or a notice of redenption of
Securities pursuant to Article Ill hereof and ending at
the cl ose of business on the day of such mailing or (c)
to register the transfer of or exchange of any Security
so selected for redenption in whole or in part, except
t he unredeened portion of any Security being redeened
in part.

(iv) The Trustee shall have no
obligation or duty to nonitor, determne or inquire as
to conpliance with any restrictions on transfer inposed
under this Indenture or under applicable law with
respect to any transfer of any interest in any Security
other than to require delivery of such certificates and
ot her docunentation or evidence as expressly required
by, and to do so if and when expressly required by the
terns of, this Indenture, and to exam ne the sane to
determ ne substantial conpliance as to formw th the
express requi rements hereof.

Section 2.7 Replacenent Securities.

If a nmutilated Security is surrendered to the Trustee
or if the Holder of a Security clainms and submts an affidavit or
ot her evidence, satisfactory to the Trustee, to the Trustee to
the effect that the Security has been | ost, destroyed or

wrongfully taken, the Issuers shall issue and the Trustee shal
authenticate a replacenment Security if the Trustee's requirenents
are met. |If required by the Trustee or the Issuers, such Hol der

nmust provide an indemity bond or other indemity, sufficient in
t he judgnent of both the Issuers and the Trustee, to protect the

| ssuers, the Trustee or any Agent from any | oss which any of them
may suffer if a Security is replaced. The Issuers may charge
such Hol der for their reasonabl e, out-of-pocket expenses in
replacing a Security.

Every replacenent Security is an additional obligation
of the Issuers.
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Section 2.8 CQutstanding Securities.

Securities outstanding at any tine are all the
Securities that have been authenticated by the Trustee except
t hose cancelled by it, those delivered to it for cancellation,
those reductions in the interest in a G obal Security effected by
the Trustee hereunder and those described in this Section 2.8 as
not outstanding. A Security does not cease to be outstanding
because the Issuers or an Affiliate of the Issuers holds the
Security, except as provided in Section 2.9.

If a Security is replaced pursuant to Section 2.7
(other than a nutilated Security surrendered for replacenent),
such Security, together with the Guarantee of that particul ar
Security endorsed thereon, ceases to be outstanding unless the
Trustee receives proof satisfactory to it that the replaced
Security is held by a bona fide purchaser. A mutilated Security
ceases to be outstandi ng upon surrender of such Security and
repl acenent thereof pursuant to Section 2.7.

If on a Redenption Date or the Maturity Date the Paying
Agent (other than the Issuers or an Affiliate of the Issuers)
hol ds cash sufficient to pay all of the principal and interest
(and Liqui dated Damages, if any) due on the Securities payable on
that date and paynent of the Securities called for redenption is
not ot herw se prohibited, then on and after that date such
Securities cease to be outstanding and interest on them ceases to
accrue.

Section 2.9 Treasury Securities.

In determ ni ng whet her the Hol ders of the required
princi pal anpbunt of Securities have concurred in any direction,
amendnent, suppl ement, waiver or consent, Securities owned by the
| ssuers, any CGuarantor and Affiliates of the Issuers or of any
Guarantor shall be disregarded, except that, for the purposes of
determ ni ng whether the Trustee shall be protected in relying on
any such direction, anendnent, supplenent, waiver or consent,
only Securities that a Trust O ficer of the Trustee actually
knows are so owned shall be di sregarded.

Section 2.10 Tenporary Securities.

Until definitive Securities are ready for delivery, the
| ssuers nmay prepare, the Guarantors shall endorse and the Trustee
shal | authenticate tenporary Securities. Tenporary Securities
shall be substantially in the formof definitive Securities but
may have variations that the Issuers reasonably and in good faith
consi der appropriate for tenporary Securities. Wthout
unr easonabl e del ay, the Issuers shall prepare, the Guarantors
shal | endorse and the Trustee shall authenticate definitive
Securities in exchange for tenporary Securities. Until so
exchanged, the tenporary Securities shall in all respects be
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entitled to the sanme benefits under this Indenture as permnent
Securities authenticated and delivered hereunder.

Not wi t hst andi ng the other provisions of this Article
1, a beneficial interest in the Reg S Tenporary G obal Security
may not be (A) exchanged for a Definitive Security prior to (x)
the expiration of the Distribution Conpliance Period (unless such
exchange is effected by the |Issuers, does not require an
i nvestment decision on the part of the hol der thereof and does
not violate the provisions of Regulation S) and (y) the receipt
by the Registrar of any certificates identified by the Issuers or
their counsel to be required pursuant to Rule 903(c)(3)(B) under
the Securities Act or (B) transferred to a Person who takes
delivery thereof in the formof a Definitive Security prior to
the events set forth in clause (A) above or unless the transfer
IS pursuant to an exenption fromthe registration requirenments of
the Securities Act other than Rule 903 or Rule 904.

Section 2.11 Cancell ation.

The Issuers at any tinme may deliver Securities to the
Trustee for cancellation. The Registrar and the Payi ng Agent
shall forward to the Trustee any Securities surrendered to them
for transfer, exchange or paynent. The Trustee, or at the
direction of the Trustee, the Registrar or the Paying Agent
(other than the Issuers or an Affiliate of the Conpany), and no
one else, shall cancel and, at the witten direction of the
| ssuers, shall dispose of all Securities surrendered for
transfer, exchange, paynment or cancellation in accordance with
its customary procedures. Subject to Section 2.7, the Issuers
may not issue new Securities to replace Securities it has paid or
delivered to the Trustee for cancellation. No Securities shal
be authenticated in lieu of or in exchange for any Securities
cancelled as provided in this Section 2.11, except as expressly
permtted in the formof Securities and as permtted by this
| ndent ur e.

Section 2.12 Defaulted | nterest.

If the Issuers default in a paynent of interest (and
Li qui dated Danages, if any) on the Securities, the |Issuers shal
pay the defaulted interest (and Liquidated Damages, if any), plus
(to the extent lawful) interest on the defaulted interest (and
Li qui dated Danages, if any), to the persons who are Hol ders on a
Record Date (or at the Issuers' option a subsequent speci al
record date) which date shall be the fifteenth day next preceding
the date fixed by the Issuers for the paynent of defaulted
i nterest, whether or not such day is a Business Day, unless the
Trustee fixes another record date. At |east 15 days before the
subsequent special record date, the Issuers shall mail to each
Hol der with a copy to the Trustee a notice that states the
subsequent special record date, the paynent date and the anpunt
of defaulted interest (and Liquidated Danages, if any), and
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i nt erest payable on such defaulted interest (and Liqui dated
Danages), if any, to be paid.

Section 2.13 CUSI P Nunbers.

The Issuers in issuing the Securities may use "CUSIP"
nunbers (if then generally in use), and, if so, the Trustee shal
use "CUSI P" nunbers in notices of redenption as a convenience to
Hol ders; provided that any such notice may state that no
representation is made as to the correctness of such nunbers
either as printed on the Securities or as contained in any notice
of a redenption and that reliance nay be placed only on the other
i dentification nunbers printed on the Securities, and any such
redenpti on shall not be affected by any defect in or om ssion of
such nunbers. The Issuers will pronptly notify the Trustee of
any change in the CUSIP nunbers.

Section 2.14 |lssuance O Additional Securities.

The Issuers may, subject to Section 4.10 hereof, and
applicable law, issue Additional Securities under this Indenture
whi ch shall have identical terns as the Original Securities
I ssued on the |Issue Date other than with respect to the date of
i ssuance and issue price. The Oiginal Securities, the Series B
Securities, any Additional Securities and any Securities issued
i n exchange therefor or in replacenent thereof shall be treated
as a single class for all purposes under this Indenture.

Wth respect to any Additional Securities, the Issuers
shall set forth in a Board Resolution and an O ficers
Certificate, a copy of each of which shall be delivered to the
Trustee, the follow ng infornmation:

(1) the aggregate principal anmount of such Additional
Securities to be authenticated and delivered pursuant to this
| ndent ur e;

(2) the issue price, the issue date and the CUSIP
nunber of such Additional Securities, if any;, provided, however
that no Additional Securities nay be issued at a price that would
cause such Additional Securities to have "original issue
di scount” within the neaning of Section 1273 of the Code; and

(3) whether such Additional Securities shall be
Transfer Restricted Securities.

Such O ficers' Certificate shall certify that the

i ssuance of such Additional Securities conplies with Section 4.10
her eof .
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ARTICLE IIT
REDEMPTION

Section 3.1 Right of Redenption.

Redenption of Securities shall be made only in
accordance with this Article I'll. At their election, the Issuers
may redeemthe Securities in whole or in part, at any tine or
fromtinme to tine on or after August 15, 2006, at the Redenption
Prices specified under the caption "Redenption,” in the Form of
Not e attached as Exhibit A hereto, plus accrued but unpaid
i nterest (and Liquidated Danages, if any) to the Redenption Date.
Except as provided in this paragraph, the next follow ng
par agr aph, Section 3.2 and paragraph 5 of the Securities, the
Securities may not otherw se be redeened at the option of the
Conpany.

On or prior to August 15, 2004, upon one or nore
Qualified Equity O ferings, up to 35% of the aggregate principal
amount of the Securities may be redeened at the option of the
| ssuers with cash fromthe Net Cash Proceeds of such Qualified
Equity O fering, at 108.875% of the principal anmount thereof
(subject to the right of Holders of record on a Record Date to
receive interest due on an Interest Paynent Date that is on or
prior to such Redenption Date), together with accrued and unpaid
interest (and Liquidated Damages, if any) to the date of
redenption; provided, however, that inmmediately follow ng each
such redenption not |ess than 65% of the aggregate principal
anount of the Securities issued pursuant to this Indenture remain
out st andi ng, provided, further that such redenption shall occur
wi thin 60 days of such Qualified Equity O fering.

The Securities may be redeened at the option of the
| ssuers, in whole but not in part, upon not |ess than 30 nor nore
than 60 days' notice given as provided herein, at any tine at a
redenption price equal to the principal armount thereof, plus
accrued and unpaid interest, if any, thereon, plus Liquidated
Danages, if any, to the date fixed for redenption if, as a result
of any change in or anendnent to the laws, treaties, rulings or
regul ati ons of The Bahamas, or of any political subdivision or
taxing authority thereof or therein, or any change in the
official position of the applicable taxing authority regarding
the application or interpretation of such |laws, treaties, rulings
or regulations (including a holding, judgnent or order of a court
of conpetent jurisdiction) or any execution thereof or anmendnent
thereto, which is enacted into | aw or otherw se becones effective
after the date of the O fering Menorandum either |Issuer is or
woul d be required on the next succeeding Interest Paynent Date to
pay Additional Anpbunts on the Securities as a result of the
i nposition of a Baham an tax and the paynent of such Additi onal
Anmount s cannot be avoi ded by the use of any reasonabl e neasures
avail able to the Issuers which do not cause the Issuers to incur
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any material costs. The Issuers shall also pay to holders on the
redenpti on date any Additional Anmounts then due and which will
becone due as a result of the redenption or would otherw se be
payabl e.

Prior to the publication of any notice of redenption in
accordance with the foregoing, the Issuers shall deliver to the
Trustee an Oficers' Certificate stating that (i) the paynent of
Addi ti onal Ampbunts cannot be avoi ded by the use of any reasonabl e
measures available to the Issuers which do not cause the Issuers
to incur any material costs and (ii) the Issuers are entitled to
ef fect such redenption based on the witten, substantially
unqual i fied Opi nion of Counsel, which counsel shall be reasonably
acceptable to the Trustee, that the Issuers have or will becone
obligated to pay Additional Armounts as a result of such change or
anendnent. The notice, once delivered by the Issuers to the
Trustee, will be irrevocabl e.

Section 3.2 Redenption Pursuant to Ganmi ng Laws.

If a Holder or a beneficial owner of a Note is required
by any Gaming Authority to be found suitable to hold the
Securities, the Holder shall apply for a finding of suitability
within 30 days after a Gam ng Authority request or sooner if so
required by such Gam ng Authority. The applicant for a finding
of suitability nmust pay all costs of the investigation for such
finding of suitability. |If a Holder or beneficial owner is
required to be found suitable to hold the Securities and is not
found suitable by a Gaming Authority, the Holder shall, to the
extent required by applicable | aw, dispose of his Securities
within 30 days or within that time prescribed by a Gam ng
Aut hority, whichever is earlier. |If the Holder fails to dispose
of his Securities within such tine period, the Issuers may, at
their option, redeem such Holder's Securities (a "Required
Requl atory Redenption") at, depending on applicable law, (i) the
princi pal anount thereof, together with accrued and unpaid
I nterest (and Liqui dated Damages, if any) to the date of the
finding of unsuitability by a Gam ng Authority, (ii) the anmount
that such Hol der paid for the Securities, (iii) the fair market
val ue of the Securities, (iv) the |Iowest of clauses (i), (ii) and
(itii), or (v) such other amount as nmay be determ ned by the
appropriate Gaming Authority.

Section 3.3 Notices to Trustee.

|f the Issuers elect to redeem Securities pursuant to
this Article Ill, they shall notify the Trustee in witing of the
date on which the Securities are to be redeened ("Redenption
Date") and the principal anbunt of Securities to be redeened and
whet her they want the Trustee to give notice of redenption to the
Hol ders in the name of and at the expense of the |ssuers.
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If the Issuers elect to reduce the principal anount of
Securities to be redeened pursuant to Paragraph 5 of the
Securities by crediting agai nst any such redenption Securities it
has not previously delivered to the Trustee for cancellation, it
shall so notify the Trustee of the anobunt of the reduction and
deliver such Securities with such noti ce.

The Issuers shall give each notice to the Trustee
provided for in this Section 3.3 at |east 45 days (unless a
shorter period is acceptable to the Trustee) before the
Redenption Date (unless a different notice period shall be
required by a Gam ng Authority with respect to a Required
Regul at ory Redenption).

Section 3.4 Selection of Securities to Be Redeened.

If less than all of the Securities are to be redeened
pursuant to Paragraph 5 thereof (except in the case of a Required
Regul at ory Redenption), the Trustee shall select from anong such
Securities to be redeened pro rata or by lot or by such other
met hod as the Trustee shall determne to be fair and appropriate
and in such manner as conplies with any applicable | egal and
stock exchange requirenents.

The Trustee shall make the selection fromthe
Securities outstanding and not previously called for redenption
and shall pronptly notify the Issuers in witing of the
Securities selected for redenption and, in the case of any
Security selected for partial redenption, the principal anount
thereof to be redeenmed. Securities in denom nations of $1, 000
may be redeened only in whole. The Trustee nay sel ect for
redenption portions (equal to $1,000 or any integral multiple
thereof) of the principal of Securities that have denom nations
| arger than $1,000. Provisions of this Indenture that apply to
Securities called for redenption also apply to portions of
Securities called for redenption.

Section 3.5 Notice of Redenption.

At | east 30 days but not nore than 60 days before a
Redenption Date, the Issuers shall mail a notice of redenption by
first class mail, postage prepaid, to each Hol der whose
Securities are to be redeened (unless a different notice period
shal |l be required by any Gam ng Authority). At the Issuers
request, the Trustee shall give the notice of redenption in the
| ssuers' nanme and at the Issuers' expense. Each notice for
redenption shall identify the Securities to be redeenmed and shal
st at e:
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(1) the Redenption Date;

(2) the Redenption Price,
i ncludi ng the anmobunt of accrued but unpaid interest
(and Liqui dated Danages, if any) to be paid upon such
redenpti on;

(3) the nanme and address of the
Payi ng Agent;

(4) that Securities called for
redenpti on nust be surrendered to the Payi ng Agent at
t he address specified in such notice to collect the
Redenpti on Pri ce;

(5) that, unless (a) the Issuers
default in their obligation to deposit cash with the
Payi ng Agent in accordance with Section 3.7 hereof,
interest on Securities called for redenption ceases to
accrue on and after the Redenption Date and the only
remai ning right of the Holders of such Securities is to
recei ve paynment of the Redenption Price, including
accrued but unpaid interest (and Liquidated Damages, if
any), upon surrender to the Paying Agent of the
Securities called for redenption and to be redeened;

(6) if any Security is being
redeened in part, the portion of the principal anount,
equal to $1,000 or any integral nultiple thereof, of
such Security to be redeened and that, after the
Redenption Date, and upon surrender of such Security, a
new Security or Securities in aggregate principa
anount equal to the unredeened portion thereof will be
I ssued;

(7) if less than all the
Securities are to be redeened, the identification of
the particular Securities (or portion thereof) to be
redeened, as well as the aggregate principal anmount of
such Securities to be redeened;

(8) the CUSIP nunber of the
Securities to be redeened; and

(9) that the notice is being sent
pursuant to this Section 3.5 and pursuant to the
redenpti on provisions of Paragraph 5 of the Securities.

Section 3.6 Effect of Notice of Redenption.

Once notice of redenption is mailed in accordance with
Section 3.5, Securities called for redenption beconme due and
payabl e on the Redenption Date and at the Redenption Price,
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i ncludi ng accrued but unpaid interest (and Liquidated Damages, if
any). Upon surrender to the Trustee or Paying Agent, such
Securities called for redenption shall be paid at the Redenption
Price, including interest (and Liquidated Danages, if any), if
any, accrued to and unpaid on the Redenption Date; provided t hat

i f the Redenption Date is after a regular Record Date and on or
prior to the Interest Paynent Date, the accrued interest (and

Li qui dat ed Danmages, if any) shall be payable to the Hol der of the
redeenmed Securities registered on the relevant Record Date; and
provided, further, that if a Redenption Date is a Legal Holiday,
paynment shall be made on the next succeedi ng Busi ness Day and no
I nterest shall accrue for the period fromsuch Redenption Date to
such succeedi ng Busi ness Day.

Section 3.7 Deposit of Redenption Price.

Prior to 10:00 a.m on the Redenption Date, the Issuers
shal | deposit with the Paying Agent (other than the Issuers or an
Affiliate of either of the Issuers) cash sufficient to pay the
Redenption Price of, including accrued but unpaid interest on
(and Liquidated Damages, if any), all Securities to be redeened
on such Redenption Date (other than Securities or portions
thereof called for redenption on that date that have been
delivered by the Issuers to the Trustee for cancellation). The
Payi ng Agent shall pronptly return to the Issuers any cash so
deposited which is not required for that purpose upon the witten
request of the Issuers.

If the Issuers conply with the precedi ng paragraph and
the other provisions of this Article Ill and paynment of the
Securities called for redenption is not otherw se prohibited,
interest on the Securities to be redeenmed will cease to accrue on
t he applicabl e Redenption Date, whether or not such Securities
are presented for paynent. Notw thstanding anything herein to
the contrary, if any Security surrendered for redenption in the
manner provided in the Securities shall not be so paid upon
surrender for redenption because of the failure of the Issuers to
conply with the precedi ng paragraph and the ot her provisions of
this Article Ill, interest shall continue to accrue and be paid
fromthe Redenption Date until such paynent is nmade on the unpaid
principal, and, to the extent lawful, on any interest not paid on
such unpaid principal, in each case at the rate and in the manner
provided in Section 4.1 hereof and the Securities.

Section 3.8 Securities Redeened in Part.

Upon surrender of a Security that is to be redeened in
part, the Issuers shall execute and the Trustee shal
aut henticate and deliver to the Hol der, w thout service charge, a
new Security or Securities equal in principal amount to the
unr edeened portion of the Security surrendered.
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ARTICLE IV
COVENANTS

Section 4.1 Paynent of Securities.

The Issuers shall pay the principal of and interest
(and Liqui dated Danages, if any) on the Securities on the dates
and in the manner provided in the Securities and this |Indenture.
An installnment of principal of or interest (and Liquidated
Danmages, if any) on the Securities shall be considered paid on
the date it is due if the Trustee or Paying Agent (other than the
| ssuers or an Affiliate of either of the Issuers) holds for the
benefit of the Holders, on or before 10:00 a.m New York City
time on that date, cash deposited and designated for and
sufficient to pay the install nent.

The Issuers shall pay interest on overdue principal and
on overdue installnments of interest (and Liquidated Damages, if
any) at the rate specified in the Securities conpounded seni -
annually, to the extent |awful.

Section 4.2 Mintenance of Ofice or Agency.

The Issuers and the Guarantors shall nmaintain in the
Bor ough of Manhattan, The City of New York, an office or agency
where Securities nmay be presented or surrendered for paynent,
where Securities nmay be surrendered for registration of transfer
or exchange and where notices and denands to or upon the |ssuers
and the Guarantors in respect of the Securities and this
I ndenture may be served. The Issuers and the Guarantors shal
give pronpt witten notice to the Trustee of the | ocation, and
any change in the location, of such office or agency. |If at any
time the Issuers and the Guarantors shall fail to naintain any
such required office or agency or shall fail to furnish the
Trustee with the address thereof, such presentations, surrenders,
noti ces and demands nmay be made or served at the address of the
Trustee set forth in Section 13. 2.

The Issuers and the Guarantors may also fromtinme to
time designate one or nore other offices or agencies where the
Securities may be presented or surrendered for any or all such
pur poses and nay fromtine to time rescind such designations;
provided, however, that no such designation or rescission shal
in any manner relieve the Issuers and the Guarantors of their
obligation to maintain an office or agency in the Borough of
Manhattan, The City of New York, for such purposes. The Issuers
and the Guarantors shall give pronpt witten notice to the
Trustee of any such designation or rescission and of any change
in the location of any such other office or agency. The Issuers
and the Guarantors hereby initially designate the principa
corporate trust office of the Trustee as such office.
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Section 4.3 Limtation on Restricted Paynents.

The Issuers and the Guarantors shall not, and shall not
permt any of their Subsidiaries to, individually or
collectively, directly or indirectly, nake any Restricted Paynment
if, after giving effect to such Restricted Paynent on a pro forma
basis, (i) a Default or an Event of Default shall have occurred
and be continuing, (ii) Sun International is not permtted to
incur at |east $1.00 of additional |ndebtedness pursuant to the
Debt Incurrence Ratio contained in Section 4.10, or (iii) the
aggregate anmount of all Restricted Paynents nmade by Sun
International and its Subsidiaries, including after giving effect
to such proposed Restricted Paynent, fromand after the Issue
Date, woul d exceed, w thout duplication, the sumof (a) 50% of
t he aggregate Consolidated Net Inconme of Sun International for
the period (taken as one accounting period) comrenci ng January 1,
2001 to and including the last day of the fiscal quarter ended
i medi ately prior to the date of each such calculation (or, in
the event Consolidated Net Inconme for such period is a deficit,
then m nus 100% of such deficit), plus (b) the aggregate Net Cash
Proceeds received by Sun International fromthe sale of its
Qualified Capital Stock (other than (i) a sale to a Subsidiary of
Sun International and (ii) to the extent such Net Cash Proceeds
are applied in connection with a Qualified Exchange after the
| ssue Date, plus (c) the anpbunt (not to exceed the aggregate
anount of Investnents previously nmade by the Issuers or any
Guarantor which were treated as Restricted Paynents and counted
agai nst the anount avail able under this clause (iii)) equal to
the net reduction in Investnents resulting fromeither (1) any
di vi dends, repaynents of | oans or advances or other transfers of
assets to the Issuers or any Guarantor or the proceeds realized
on sale of such Investnents or representing the return of capital
or the satisfaction or reduction (other than by nmeans of paynents
by the Issuers or any Subsidiary) of obligations of other persons
whi ch have been guaranteed by the Issuers or any Guarantor or the
rel ease or expiration of any such guarantee, including the
expiration or release of any Investnment Guarantee or (2) the
redesi gnation of an Unrestricted Subsidiary as a Subsidiary which
executes a Cuarantee; provided, however, that the anmount of
anything credited pursuant to this clause (c) shall not exceed
Its Fair Market Value at the tinme of transfer or redesignation,
as the case may be; plus (d) $50 mllion.

The i nmedi ately precedi ng paragraph, however, wll not
prohibit (1) a Qualified Exchange, (2) the paynent of any
di vidend on Capital Stock within 60 days after the date of its
declaration if such dividend could have been nade on the date of
such declaration in conpliance with the foregoing provisions, (3)
the redenption or repurchase of any Capital Stock or |ndebtedness
of the Issuers or their Subsidiaries (other than Capital Stock or
| ndebt edness held by Permtted Hol ders), if the holder or
beneficial owner of such Capital Stock or |Indebtedness is
required to be found suitable by any Gam ng Authority to own or
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vote any such security and is found unsuitable by any such Gani ng
Authority to so own or vote such security and (4) any Investnent
Guar antee Paynments. The full anpbunt of any Restricted Paynent
made pursuant to the foregoing clauses (2), (3) and (4) (but not
pursuant to clause (1)) of the i medi ately precedi ng sentence,
however, will be deducted in the cal culation of the aggregate
anount of Restricted Paynents available to be nmade referred to in
clause (iii) of the imediately precedi ng paragraph.

For purposes of this Section 4.3, the amount of any
Restricted Paynent made or returned, if other than in cash, shal
be the Fair Market Value thereof, as determned in the good faith
reasonabl e judgnent of the Board of Directors of Sun
International, unless stated otherwi se, at the tinme nade or
returned, as applicable.

Section 4.4 Corporate Existence.

Subject to Article V, the Issuers and the Guarantors
shall do or cause to be done all things necessary to preserve and
keep in full force and effect their corporate existence and the
corporate or other existence of each of their Subsidiaries in
accordance with the respective organi zati onal docunents of each
of themand the rights (charter and statutory) and corporate
franchi ses of the Issuers and the Guarantors and each of their
Subsi di ari es; provided, however, that neither the |ssuers nor any
of the Guarantors shall be required to preserve, with respect to
itself, any right or franchise, and with respect to any of their
Subsi di aries, any such exi stence, right or franchise, if (a) the
Board of Directors of Sun International shall determ ne
reasonably and in good faith that the preservation thereof is no
| onger desirable in the conduct of the business of the Issuers
and (b) the loss thereof is not disadvantageous in any nateri al
respect to the Hol ders.

Section 4.5 Paynment of Taxes and O her d ai ns.

The Issuers and the Guarantors shall, and shall cause
each of their Subsidiaries to, pay or discharge or cause to be
pai d or discharged, before the same shall becone delinquent, (i)
all taxes, assessnents and governmental charges (i ncluding
wi t hhol di ng taxes and any penalties, interest and additions to
taxes) levied or inposed upon the Issuers, any Guarantor or any
of their Subsidiaries or properties and assets of the Issuers,
any Guarantor or any of their Subsidiaries and (ii) all [|awful
claims, whether for |abor, materials, supplies, services or
anyt hing el se, which have becone due and payabl e and which by | aw
have or may becone a Lien upon the property and assets of the
| ssuers, any Guarantor or any of their Subsidiaries; provided,
however, that neither the Issuers nor any Guarantor shall be
required to pay or discharge or cause to be paid or discharged
any such tax, assessnent, charge or clai mwhose anount,
applicability or validity is being contested in good faith by
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appropri ate proceedi ngs and for which di sputed anounts adequate
reserves have been established in accordance with GAAP.

Section 4.6 Conpliance Certificate; Notice of Default.

(a) The Issuers shall deliver to the Trustee
wi thin 120 days after the end of their fiscal year an Oficers
Certificate, one of the signers of which shall be the principal
executive, financial or accounting officer of the Issuers,
conplying (whether or not required) with Section 314(a)(4) of the
TIA and stating that a review of their activities and the
activities of their Subsidiaries during the preceding fiscal year
has been nade under the supervision of the signing Oficers with a
view to determ ni ng whet her the Issuers have kept, observed,
performed and fulfilled their obligations (w thout regard to
notice requirenments or grace periods) under this Indenture and
further stating, as to each such O ficer signing such certificate,
whet her or not the signer knows of any failure by the Issuers, any
Guarantor or any Subsidiary of the Issuers or any Guarantor to
conply with any conditions or covenants in this Indenture and, if
such signer does know of such a failure to conply, the certificate
shal | describe such failure with particularity. The Oficers
Certificate shall also notify the Trustee should the rel evant
fiscal year end on any date other than the current fiscal year end
dat e.

(b) The Issuers shall, so long as any of the
Securities are outstanding, deliver to the Trustee, Inmediately
upon becom ng aware of any Default or Event of Default under this
I ndenture, an Oficers' Certificate specifying such Default or
Event of Default and what action the |Issuers are taking or
propose to take with respect thereto. The Trustee shall not be
deened to have know edge of a Default or an Event of Default
unl ess one of its Trust Oficers receives notice of the Default
giving rise thereto fromthe Issuers or any of the Hol ders.

Section 4.7 Reports.

Whet her or not Sun International is subject to the
reporting requirenments of Section 13 or 15(d) of the Exchange
Act, Sun International shall deliver to the Trustee and to each
Hol der within 15 days after it is or would have been (if it were
subj ect to such reporting obligations) required to furnish such
with the SEC, annual and quarterly financial statenments
substantially equivalent to financial statenents that woul d have
been included in reports filed with the SEC, if Sun International
were subject to the requirements of Section 13 or 15(d) of the
Exchange Act, including, with respect to annual information only,
a report thereon by Sun International's certified i ndependent
public accountants as such would be required in such reports to
the SEC, and, together with a managenent's di scussion and
anal ysis of financial condition and results of operations which
woul d be so required and, to the extent permtted by the Exchange
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Act or the SEC, file with the SEC the annual, quarterly and ot her
reports which it is or would have (if it were subject to such
reporting obligations) been required to file with the SEC.

Del ivery of such reports, information and docunents to the
Trustee is for informational purposes only and the Trustee's
recei pt of such shall not constitute constructive notice of any

i nformati on contained therein or determ nable frominformation
contai ned therein, including the Issuers' conpliance with any of
their covenants hereunder (as to which the Trustee is entitled to
rely exclusively on Oficers' Certificates).

Section 4.8 Wiver of Stay, Extension or Usury Laws.

Each of the Issuers and each Guarantor covenants (to
the extent that it may lawfully do so) that it will not at any
time insist upon, plead, or in any manner what soever cl aim or
take the benefit or advantage of, any stay or extension |aw or
any usury |aw or other |aw wherever enacted whi ch woul d prohibit
or forgive the Issuers or any Guarantor from paying all or any
portion of the principal of or interest (and Liqui dated Damages,
if any) on the Securities as contenpl ated herein, wherever
enacted, now or at any tine hereafter in force, or which may
affect the covenants or the performance of this Indenture; and
(to the extent that they may |lawfully do so) each of the Issuers
and each Guarantor hereby expressly waives all benefit or
advant age of any such | aw i nsofar as such | aw applies to the
Securities, and covenants that it shall not hinder, delay or
i npede the execution of any power herein granted to the Trustee,
but will suffer and permt the execution of every such power as
t hough no such | aw had been enact ed.

Section 4.9 Limtation on Transactions wth
Affiliates.

None of the Issuers or any of their Subsidiaries wll,
on or after the Issue Date, enter into or suffer to exist any
contract, agreenent, arrangenent or transaction wth any
Affiliate (an "Affiliate Transaction"), or any series of related
Affiliate Transactions (other than Exenpted Affiliate
Transactions) (i) unless it is determined that the terns of such
Affiliate Transaction are fair and reasonable to Sun
I nternational or such Subsidiary, as applicable, and no |ess
favorable to Sun International or such Subsidiary, as applicable,
t han coul d have been obtained in an armis length transaction with
a non-Affiliate and (ii) if involving consideration to either
party in excess of $4 mllion, unless such Affiliate
Transaction(s) has been approved by a majority of the nenbers of
the Board of Directors that are disinterested in such transaction
and (iii) if involving consideration to either party in excess of
$15 mllion, unless in addition to the foregoing, Sun
International, prior to the consummati on thereof, obtains a
witten favorable opinion as to the fairness of such transaction
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to Sun International froma financial point of view from an
i ndependent investnent banking firm of national reputation.

Section 4.10 Limtation on Incurrence of Additional
| ndebt edness and Di squalified Capital Stock.

Except as set forth belowin this Section 4.10, the
| ssuers and the Guarantors will not, and will not permt any of
their Subsidiaries to, individually or collectively, directly or
indirectly, issue, assune, guaranty, incur, becone directly or
indirectly liable with respect to (including as a result of an
Acqui sition), or otherw se becone responsible for, contingently
or otherwise (individually and collectively, to "incur" or, as
appropriate, an "incurrence"), any |ndebtedness or any
Disqualified Capital Stock (including Acquired |Indebtedness),
except Permtted |Indebtedness. Notw thstanding the foregoing, if
(i) no Event of Default shall have occurred and be conti nui ng at
the tine of, or would occur after giving effect on a pro forma
basis to, such incurrence of Indebtedness or Disqualified Capital
Stock and (ii) on the date of such incurrence (the "lncurrence
Date"), the Consolidated Coverage Ratio of Sun International for
the Reference Period i medi ately preceding the Incurrence Date,
after giving effect on a pro forma basis to such incurrence of
such I ndebt edness or Disqualified Capital Stock and, to the
extent set forth in the definition of Consolidated Coverage
Rati o, the use of proceeds thereof, would be at least 2.5 to
(the "Debt Incurrence Ratio"), then the Issuers and the
Guarantors may i ncur such I ndebtedness or Disqualified Capital
St ock.

Acqui red | ndebt edness shall be deened to have been
incurred at the tinme the person who incurred such | ndebtedness
becones a Subsidiary of either of the Issuers (including upon
designation of any Unrestricted Subsidiary or other person as a
Subsidiary) or is nerged with or into or consolidated with either
of the Issuers or a Subsidiary of either of the Issuers, as
applicable. Upon each incurrence of |ndebtedness, the Issuers
may desi gnate pursuant to which provision of this Section 4.10
(i ncluding pursuant to which clause of the definition of
"Perm tted | ndebtedness”) such | ndebtedness is being incurred and
the Issuers may subdi vide an anount of |ndebtedness and designate
nore than one provision pursuant to which such anmount of
| ndebt edness is being incurred and such | ndebtedness shall not be
deened to have been incurred or outstandi ng under any ot her
provi sion of this Section 4.10.

Section 4.11 Limtation on Dividends and O her Paynent
Restrictions Affecting Subsidiaries.

The Issuers and the Guarantors will not, and will not
permt any of their Subsidiaries to, individually or
collectively, directly or indirectly, create, assune or suffer to
exi st any consensual restriction on the ability of any Subsidiary
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of Sun International, SINA or such Guarantor to pay dividends or
make ot her distributions to or on behalf of, or to pay any
obligation to or on behalf of, or otherwise to transfer assets or
property to or on behalf of, or nmake or pay |oans or advances to
or on behalf of, Sun International, SINA the Guarantors or any
Subsidiary of any of them or to guaranty the Securities, except
(a) restrictions inposed by the Securities or herein or by other
| ndebt edness (which may al so be guaranteed by the Guarantors)
ranking pari passu with the Securities or the CGuarantees, as
applicabl e, provided that such restrictions are no nore
restrictive taken as a whole than those inposed by the Indenture
and the Securities, (b) restrictions inposed by applicable |aw,
(c) any restriction inposed by |Indebtedness incurred under the
Credit Agreenent or other Senior Debt incurred pursuant to
Section 4.10 hereof; provided that such restriction or
requirenent is no nore restrictive than that inposed by the
Credit Agreenent as of the Issue Date, (d) restrictions under any
Acqui red | ndebt edness not incurred in violation of this Indenture
or any agreenent relating to any property, asset, or business
acquired by Sun International or any of its Subsidiaries, which
restrictions in each case existed at the tinme of acquisition,
were not put in place in connection with or in anticipation of
such acquisition and are not applicable to any person, other than
the person acquired, or to any property, asset or business, other
than the property, assets and business so acquired, (e)
restrictions with respect solely to a Subsidiary of Sun

I nternational inposed pursuant to a binding agreenent that has
been entered into for the sale or disposition of all or
substantially all of the Equity Interests or assets of such
Subsi di ary, provided such restrictions apply solely to the Equity
Interests or assets of such Subsidiary that are being sold, (f)
restrictions on transfer contained in FF&E | ndebt edness incurred
pursuant to paragraph (c) of the definition of "Permtted

| ndebt edness, " provided such restrictions relate only to the
transfer of the property acquired with the proceeds of such FF&E
| ndebt edness, and (g) in connection with and pursuant to

Perm tted Refinancings, replacenents of restrictions inposed
pursuant to clauses (a), (c) or (d) of this paragraph that are
not nore restrictive than those being replaced and do not apply
to any other person or assets than those that woul d have been
covered by the restrictions in the Indebtedness so refinanced.
Not wi t hst andi ng the foregoing, neither (a) customary provisions
restricting subletting or assignnent of any |ease, |icense or
contract entered into in the ordinary course of business,
consistent with industry practice, nor (b) Liens permtted under
the terns of this Indenture shall in and of thensel ves be
considered a restriction on the ability of the applicable
Subsidiary to transfer such agreenent or assets, as the case nay
be.
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Section 4.12 Limtation on Liens Securing
| ndebt edness.

The Issuers and the Guarantors will not, and will not
permt any of their Subsidiaries to, individually or
collectively, create, incur, assunme or suffer to exist any Lien
of any kind, other than Permtted Liens, upon any of their
respecti ve assets now owned or acquired on or after the date of
this Indenture or upon any inconme or profits therefrom securing
any | ndebt edness of the Issuers, the Guarantors or any of their
Subsi di ari es other than Senior Debt, unless the |Issuers and
Guarantors each provide, and cause their Subsidiaries to provide,
concurrently therewith, that the Securities are equally and
ratably so secured, provided that, if such Indebtedness is
Subor di nat ed | ndebt edness, the Lien securing such Subordinated
| ndebt edness shal|l be subordinate and junior to the Lien securing
the Securities with the sane relative priority as such
Subor di nat ed | ndebt edness shall have with respect to the
Securities.

Section 4.13 Limtation on Sale of Assets and
Subsi di ary St ock.

The Issuers and the Guarantors will not, and will not
permt any of their Subsidiaries to, individually or
collectively, in one or a series of related transactions, convey,
sell, transfer, assign or otherw se dispose of, directly or
indirectly, any of its property, business or assets, including by
merger or consolidation (in the case of SINA a Guarantor or a
Subsi diary of Sun International or SINA), and including any sale
or other transfer or issuance of any Equity Interests of any
Subsi diary of Sun International, including SINA whether by Sun
International, SINA or a Subsidiary of either or through the
i ssuance, sale or transfer of Equity Interests by a Subsidiary of
Sun International, including SINA and including any sale and
| easeback transaction (an "Asset Sale"), unless (i)(a) within 360
days after the date of such Asset Sale, the Net Cash Proceeds
therefrom (the "Asset Sale O fer Anpbunt") are applied to the
optional redenption of the Securities in accordance with the
terms of this Indenture or to the repurchase of the Securities
and ot her Indebtedness on a parity with the Securities with
simlar provisions requiring the Issuers to nmake an offer to
purchase such | ndebtedness with the proceeds from such Asset Sal e
pursuant to a cash offer (pro rata in proportion to the
respective principal amounts (or accreted values in the case of
| ndebt edness i ssued with an original issue discount) of the
Securities and such other |ndebtedness then outstanding) pursuant
to an irrevocabl e, unconditional cash offer (the "Asset Sale
Ofer") to repurchase Securities at a purchase price of 100% of
the principal amount (or accreted value in the case of
| ndebt edness i ssued with an original issue discount) with respect
to each such series of Indebtedness (the "Asset Sale Ofer
Price") together with accrued and unpaid interest and Li qui dated
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Danages, if any, to the date of paynent, made within 330 days of
such Asset Sale or (b) within 330 days foll ow ng such Asset Sal e,
the Asset Sale O fer Amount is (1) invested in assets and
property (other than notes, bonds, obligation and securities)
which in the good faith judgnent of the Board of Directors of Sun
International will imrediately constitute or be a part of a
Rel at ed Busi ness of Sun International, SINA or such Subsidiary
(if it continues to be a Subsidiary) imediately follow ng such

I nvestment or (2) used to permanently reduce Seni or Debt
(provided that in the case of a revolving | oan agreenent or
simlar arrangenent that nmakes credit avail able, such comm tnent
is so permanently reduced by such anount), (ii) no nore than the
greater of (A) $20 million or (B) 15% of the total consideration
for such Asset Sale or series of related Asset Sal es consists of
consi deration other than cash or Cash Equi val ents, provided
however, that nore than 15% of the total consideration may
consi st of consideration other than cash or Cash Equivalents if
(A) the portion of such consideration that does not consist of
cash or Cash Equival ents consists of assets of a type ordinarily
used in the operation of a Related Business (including Capital
Stock of a person that becones a wholly owned Subsidiary and that
hol ds such assets) to be used by the Issuers or a Subsidiary in

t he conduct of a Rel ated Business, and (B) the terns of such
Asset Sal e have been approved by a majority of the menbers of the
Board of Directors of Sun International having no personal stake
In such transaction, (iii) no Default or Event of Default shal
have occurred and be continuing at the time of, or would occur
after giving effect, on a pro forma basis, to, such Asset Sal e,
and (iv) if the value of the assets disposed of is at |east $10
mllion, the Board of Directors of Sun International determ nes
in good faith that Sun International or such Subsidiary, as
applicable, receives fair market value for such Asset Sale (as
evi denced by a resolution of the Board of Directors). Pending
the final application of any Net Cash Proceeds, the Issuers may
tenporarily reduce revolving credit borrow ngs or otherw se

i nvest the Net Cash Proceeds in any manner that is not prohibited
by this Indenture.

Not wi t hst andi ng the foregoing provisions of the prior
par agr aph:

(i) Sun International and its Subsidiaries may,
in the ordinary course of business, convey, sell, transfer,
assign or otherw se dispose of inventory acquired and held
for resale in the ordinary course of business;

(i1) Sun International and its Subsidiaries may
convey, sell, transfer, assign or otherw se dispose of
assets pursuant to and in accordance with Article V,

(i) Sun International and its Subsidiaries
may sell or dispose of damaged, worn out or other obsolete
property in the ordinary course of business so | ong as such
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property is no | onger necessary for the proper conduct of
t he business of Sun International or such Subsidiary, as
appl i cabl e;

(iv) the Issuers and the Subsidiaries may convey,
sell, transfer, assign or otherw se di spose of assets to any
| ssuer or any Guarantor; and

(v) the Issuers may sell Non-Strategi c Rea
Est ate.

An Asset Sale O fer may be deferred until the

accunul ated Net Cash Proceeds from Asset Sales not applied to the
uses set forth in (i) above (the "Excess Proceeds") exceeds $20
mllion and that each Asset Sale O fer shall remain open for 20
Busi ness Days followi ng its commencenent (the "Asset Sale Ofer
Period"). Upon expiration of the Asset Sale Ofer Period, the

| ssuers shall apply the Asset Sale O fer Amount plus an anount
equal to accrued and unpaid interest and Li qui dated Danages, if

any, to the purchase of all I|Indebtedness properly tendered (on a
pro rata basis if the Asset Sale O fer Amount is insufficient to
purchase all | ndebtedness so tendered) at the applicable Asset

Sale Ofer Price (together with accrued and unpaid i nterest and
Li qui dated Danmges, if any). To the extent that the aggregate
anount of I ndebtedness tendered pursuant to an Asset Sale O fer
is less than the Asset Sale O fer Anpbunt, the Issuers may use any
remai ni ng Net Cash Proceeds for general corporate purposes as
otherwise permtted by this Indenture and follow ng the
consummati on of each Asset Sale O fer the Excess Proceeds anount
shall be reset to zero. For purposes of (ii) above, total

consi deration received neans the total consideration received for
such Asset Sales mnus the amount of (a) Senior Debt assuned by a
transferee which assunption permanently reduces the anount of

| ndebt edness outstanding on the Issue Date or permtted pursuant
to clause (a) or (c) of the definition of Permtted |Indebtedness
(including that in the case of a revolving | oan agreenent or
simlar arrangenent that nakes credit available, such conm tnent
I's so reduced by such anmount), (b) FF&E I ndebtedness secured
solely by the assets sold and assuned by a transferee and (c)
property that within 30 days of such Asset Sale is converted into
Cash or Cash Equival ents.

Al'l Net Cash Proceeds froman Event of Loss shall be
i nvested, used for prepaynent of Senior Debt, or used to
repurchase Securities, all within the period and as otherw se
provi ded above in clauses (i)(a) or (i)(b) of the first paragraph
of this Section 4.13.

In addition to the foregoing, Sun International wll
not, and will not permt any Subsidiary to, directly or
I ndirectly make any Asset Sale of any of the Equity Interests of
any Subsidiary, including SINA except (i) pursuant to an Asset
Sale of all the Equity Interests of such Subsidiary or (ii)
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pursuant to an Asset Sale of shares of comon stock with no
preferences or special rights or privileges and with no
redenpti on or prepaynent provisions, provided that after such
sale the Issuers or their Subsidiaries own at |east 50.1% of the
voting and econom c interests of the Capital Stock of such
Subsi di ary.

Notice of an Asset Sale O fer shall be sent, on or
prior to the commencenent of the Asset Sale O fer, by first-class
mail, by the Issuers to each Holder at its registered address,
wWith a copy to the Trustee. The Asset Sale O fer shall remain
open for at |east 20 Business Days following its conmencenent.
The notice to the Holders shall contain all information,

i nstructions and materials required by applicable | aw or
otherwi se material to such Hol ders' decision to tender Securities
pursuant to the Asset Sale O fer. The notice, which (to the
extent consistent with this Indenture) shall govern the terns of
an Asset Sale O fer, shall state:

(1) that the Asset Sale Ofer is
bei ng made pursuant to such notice and this Section
4.13;

(2) the Asset Sale O fer Anount,
the Asset Sale O fer Price (including the anmount of
accrued but unpaid interest (and Liquidated Damages, if
any)), and the date of purchase;

(3) that any Security or portion
t hereof not tendered or accepted for paynent wl|l
continue to accrue interest if interest is then
accrui ng;

(4) that, unless the Issuers
default in depositing cash with the Paying Agent (which
may not for purposes of this Section 4.13,
notw t hstanding anything in this Indenture to the
contrary, be the Issuers or any Affiliate of either of
the Issuers) in accordance with the | ast paragraph of
this Section 4.13, any Security, or portion thereof,
accepted for paynent pursuant to the Asset Sale O fer
shal |l cease to accrue interest after the Asset Sale
Pur chase Dat e;

(5) that Holders electing to have
a Security, or portion thereof, purchased pursuant to
an Asset Sale Ofer will be required to surrender their
Security, with the formentitled "Option of Holder to
El ect Purchase" on the reverse of the Security
conpleted, to the Paying Agent (which nmay not for
pur poses of this Section 4.13, notw thstandi ng any
ot her provision of this Indenture, be the Issuers or
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any Affiliate of either of the Issuers) at the address
specified in the notice;

(6) that Holders will be entitled
to wwthdraw their elections, in whole or in part, if
t he Payi ng Agent receives, prior to the expiration of
the Asset Sale Ofer, a facsimle transm ssion or
| etter setting forth the nane of the Hol der, the
princi pal anmpbunt of the Securities the Holder is
wi t hdrawi ng and a statenent containing a facsimle
signature and stating that such Hol der is w thdraw ng
his el ection to have such princi pal amount of
Securities purchased,

(7) that if Indebtedness,
i ncluding Securities, in a principal anpbunt in excess
of the principal anmount of I|ndebtedness, including
Securities, to be acquired pursuant to the Asset Sal e
O fer are tendered and not w thdrawn, the |Issuers shal
pur chase | ndebt edness, including Securities on a pro
rata basis (with such adjustnents as may be deened
appropriate by the Issuers so that only Securities, in
denom nations of $1,000 or integral multiples of $1,000
shal | be acquired);

(8) that Hol ders whose Securities
were purchased only in part will be issued new
Securities equal in principal anount to the unpurchased
portion of the Securities surrendered; and

(9) the circunstances and rel evant
facts regardi ng such Asset Sal es; and

(10) the CUSIP Nunber, if any, of
the Securities.

The Issuers agree that any Asset Sale O fer shall be
made in conpliance with all applicable |laws, rules, and
regul ations, including, if applicable, Regulation 14E of the
Exchange Act and the rules and regul ati ons thereunder and al
ot her applicable United States Federal and state securities |aws,
and any provisions of this Indenture which conflict with such
| aws shall be deenmed to be superseded by the provisions of such
| aws.

On or before the date of purchase, the |ssuers shal
(1) accept for paynent |ndebtedness, including Securities, or
portions thereof properly tendered pursuant to the Asset Sale
Ofer (on a pro rata basis if required pursuant to paragraph (7)
above), (ii) deposit with the Paying Agent cash sufficient to pay
the Asset Sale Ofer Price for all Securities or portions thereof
so accepted and (iii) deliver to the Trustee Securities so
accepted together with an Oficers' Certificate setting forth the
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Securities or portions thereof being purchased by the I|ssuers.
The Payi ng Agent shall pronptly nmail or deliver to Hol ders of
Securities so accepted paynent in an anount equal to the Asset
Sale Ofer Price for such Securities, and the Trustee shal
pronptly authenticate and nmail or deliver to such Hol ders a new
Security equal in principal anbunt to any unpurchased portion of
the Security surrendered. Any Securities not so accepted shal
be pronptly mailed or delivered by the Issuers to the Hol der

t her eof .

Section 4.14 VLimtation on Layering | ndebtedness.

The Issuers and the Guarantors will not, individually
or collectively, directly or indirectly, incur, or suffer to
exi st any Indebtedness that is subordinate in right of paynent to
any ot her Indebtedness of either |Issuer or any Guarantor unless,
by its terms, such |Indebtedness is subordinated in right of
paynent to, or ranks pari passu With, the Securities or the
Guar antee, as applicabl e.

Section 4.15 Linmtation on Lines of Business.

None of the Issuers or any of their Subsidiaries shal
directly or indirectly engage to any substantial extent in any
line or lines of business activity other than that which, in the
good faith judgnent of the Board of Directors of Sun
International, is a Rel ated Business.

Section 4.16 Limtation on Status as | nvestnent

Conpany.

None of Sun International or any of its Subsidiaries
shal | becone required to be registered as an "investnent conpany"”
(as that termis defined in the Investnent Conpany Act of 1940,
as anended), or otherw se becone subject to regul ation under the
| nvest nrent Conpany Act.

Section 4.17 Future Subsidiary Guarantors.

The Issuers covenant and agree that they shall cause
each person that becones a Subsidiary of either Issuer to execute
a CGuarantee in the formof Exhibit B hereto and shall cause such
Subsidiary to enter into a supplenental indenture for the purpose
of jointly and severally guaranteeing, irrevocably and
unconditionally, on a senior subordinated basis, the Issuers
obligations to pay principal, premumand interest (and
Li qui dat ed Danages, if any) on the Securities.

Section 4.18 Paynent for Consent.

None of the Issuers or any of their Subsidiaries or
Unrestricted Subsidiaries shall, directly or indirectly, pay or
cause to be paid any consideration, whether by way of interest,
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fee or otherwise, to any Hol der of any Securities for, or as an

i nducenment to, any consent, waiver or amendnent of any of the
terms or provisions of the Indenture or the Securities unless
such consideration is offered to be paid or agreed to be paid to
all Holders of the Securities which so consent, waive or agree to
amend in the tinme frame set forth in the solicitation docunents
relating to such consent, waiver or agreenent, which solicitation
docunents nust be mailed to all Holders of the Securities prior
to the expiration of the solicitation

Section 4.19 Suspended Covenants.

During any period of time that (i) the Securities have
| nvestnent Grade Status and (ii) no Default or Event of Default
has occurred and is continuing, the Issuers and their
Subsidiaries will not be subject to Section 4.3, 4.10, 4.13 or
clause (iv) of Section 5.1 (collectively, the "Suspended
Covenants"). In the event that the Issuers and their
Subsi diaries are not subject to the Suspended Covenants wth
respect to the Securities for any period of time as a result of
t he precedi ng sentence and, subsequently, either of the Rating
Agencies withdraws its rating or assigns the Securities a rating
bel ow the required I nvestnent G ade Ratings, then the |Issuers and
their Subsidiaries will thereafter again be subject to the
Suspended Covenants for the benefit of the Securities and
conpliance with Section 4.3 made after the tine of such
wi t hdrawal or assignment wll be calculated in accordance with
the ternms of Section 4.3 as if such covenant had been in effect
during the entire period of tinme fromthe |Issue Date with respect
to the Securities.

Section 4.20 Paynent of Additional Anmounts.

The Issuers will, subject to the limtations and
exceptions set forth below, pay to each Hol der such anmounts (the
"“Addi tional Anmounts") as nay be necessary in order that every net
paynent or deened paynment of (i) principal, prem um Liquidated
Danages and interest, if any, with respect to a Note, or (ii) net
proceeds on the sale or exchange of a Note, each after deduction
or withholding for or on account of any taxes, duties,
assessnments or governnental charges of whatever nature inposed or
| evied by or on behalf of the governnent of The Bahamas or any
authority thereof or therein having power to tax, will result in
the receipt by the Holders of the ampbunts that woul d have been
recei ved by them had no such deduction or w thhol di ng been
requi red; provided, however, that no such Additional Amounts
shal | be payable in respect of any Note for:

(1) any tax, duty, assessnment, or other governnental

charge whi ch woul d not have been inposed but for the fact that
such Hol der
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(a) is aresident, domciliary or nationa
of , or engaged in business or nmaintains a pernanent
establ i shment or was physically present in, The Bahanas or
any political subdivision thereof or therein or otherw se
has sone connection with The Bahamas ot her than the nere
ownership of, or receipt of paynent under, such Note;

(b) presented such Note for paynent in The
Bahamas or any political subdivision thereof or therein,
unl ess such Note could not have been presented for paynent
el sewhere; or

(c) presented such Note for paynent nore
than 30 days after the date on which the paynent in respect
of such Note becane due and payabl e or provided for,
whi chever is |ater, except to the extent that the Hol der
woul d have been entitled to such Additional Amounts if it
had presented such Note for paynent on any day w thin such
period of 30 days;

(2) any estate, inheritance, gift, sales, transfer, or
simlar tax, assessnent or other governnental charge or any
taxes, duties, assessnents or other governnental charges that are
payabl e ot herwi se than by deduction or w thholding from paynents
on the Securities;

(3) any tax, duty, assessnent, or other governnental
charge i nposed on a Holder that is not the beneficial owner of a
Note to the extent that the beneficial owner would not have been
entitled to the paynent of Additional Amounts had the beneficial
owner directly held the Note; or

(4) any conbination of itens (1), (2) and (3).

Whenever there is mentioned herein in any context, the
paynment of the principal of or any premumor interest on, or in
respect of, any Note or the net proceeds received on the sale or
exchange of any Note, such nention shall be deened to include
mention of the paynent of Additional Amounts provided for in this
I ndenture to the extent that, in such context, Additional Anounts
are, were or would be payable in respect thereof pursuant to this
| ndent ur e.

Wthout limting a Holder's right to receive paynent of
Addi ti onal Amounts, in the event that Additional Anounts actually
paid with respect to the Securities are based on rates of
deduction or w thhol ding of Baham an taxes in excess of the
appropriate rate applicable to the Hol der of such Securities and,
as a result thereof, such Holder of Securities is entitled to
make a claimfor a refund or credit of such excess, then such
Hol der of Securities shall, by accepting the Securities and
receiving a paynent of Additional Anpunts, be deened to have
assigned and transferred all right, title and interest to any
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such claimfor a refund or credit of such excess to the Issuers.
By maki ng such assignnment, the Hol der of Securities makes no
representation or warranty that the Issuers will be entitled to
receive such claimfor a refund or credit and incurs no other
obligation with respect thereto.

ARTICLE V

SUCCESSOR CORPORATION

Section 5.1 Limtation on Merger, Sale or
Consolidation of Sun International.

Sun International will not, directly or indirectly,
consolidate with or merge with or into another person or sell,
| ease, convey or transfer all or substantially all of its assets
(conputed on a consolidated basis), whether in a single
transaction or a series of related transactions, to another
person or group of affiliated persons or adopt a plan of
liquidation, unless (i) either (a) Sun International is the
resulting surviving or transferee entity (the "Successor
Conpany") or (b) the Successor Conpany or, in the case of a plan
of liquidation, the entity which receives the greatest value from
such plan of liquidation is a corporation organized under the
| aws of the Commonweal th of The Bahamas, any nenber country of
t he European Uni on, Canada or the United States, any state
thereof or the District of Colunbia and expressly assunes by
suppl emental indenture all of the obligations of Sun
International in connection with the Securities and the
| ndenture; (ii) no Default or Event of Default shall exist or
shal |l occur imediately after giving effect on a pro forma basis
to such transaction; (iii) inmmediately after giving effect to
such transaction on a pro forma basis, the Consolidated Net Wrth
of the Successor Conpany or, in the case of a plan of
liquidation, the entity which receives the greatest value from
such plan of liquidation is at |east equal to the Consolidated
Net Worth of Sun International imediately prior to such
transaction; and (iv) inmediately after giving effect to such
transaction on a pro forma basis, the Successor Conpany or, in
the case of a plan of liquidation, the entity which receives the
greatest value from such plan of |iquidation would i mredi ately
thereafter be permtted to incur at |east $1.00 of additional
| ndebt edness pursuant to the Debt Incurrence Ratio contained in
Section 4. 10.

On or prior to the consumati on of the proposed
transaction, Sun International shall have delivered to the
Trustee (x) an Oficers' Certificate, stating that such
consol idation, merger, sale, assignnment, conveyance, transfer,
| ease or disposition and such suppl enental indenture executed in
connection therewith conply with this Indenture and (y) an
Opi ni on of Counsel stating that the conditions in clause (i)(b)
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of the first paragraph of this Section 5.1 have been satisfied,
if applicable. The Trustee shall be entitled to conclusively
rely upon such Oficers' Certificate and Opi nion of Counsel.

For purposes of the foregoing, the transfer (by |ease,
assignnment, sale or otherwise) of all or substantially all of the
properties and assets of one or nore Subsidiaries of Sun

International, including SINA if applicable, shall be deenmed to
be the transfer of all or substantially all of the properties and
assets of Sun International, if the interest of Sun International

in the properties and assets of such Subsidiary or Subsidiaries
constitutes all or substantially all of the properties and assets
of Sun International.

Section 5.2 Successor Corporation Substituted.

Upon any consolidation or nmerger or any transfer of al
or substantially all of the assets of Sun International, or
consunmati on of a plan of liquidation in accordance with the
foregoi ng, the successor corporation fornmed by such consolidation
or into which Sun International is nmerged or to which such
transfer is made or, in the case of a plan of liquidation, the
entity which receives the greatest value from such plan of
liquidation shall succeed to, and (except in the case of a | ease
or any transfer of substantially all (but less than all) of the
assets of Sun International) be substituted for, and nmay exercise
every right and power of, Sun International, under this Indenture
with the sane effect as if such successor corporation had been
named herein as Sun International and (except in the case of a
| ease or any transfer of substantially all (but Iess than all) of
the assets of Sun International) Sun International shall be
rel eased fromthe obligations under the Securities and this
| ndenture except with respect to any obligations that arise from
or are related to, such transaction.

Section 5.3 Limtation on Merger, Sale or
Consolidation of SINA

SINA will not consolidate or nerge with or into
(whether or not SINA is the surviving person) another person
(other than Sun International or a Guarantor) unless (i) subject
to the provisions of the follow ng paragraph, the person forned
by or surviving any such consolidation or nerger (if other than
SI NA) expressly assunes all the obligations of SINA pursuant to a
suppl emental indenture in formreasonably satisfactory to the
Trustee; and (ii) immedi ately before and i medi ately after giving
effect to such transaction on a pro forma basis, no Default or
Event of Default shall have occurred or be continuing. Any
person that expressly assunes all the obligations of SINA
pursuant to a supplenental indenture as provided in the
foregoing, shall succeed to, and be substituted for, and may
exercise every right and power of SINA under this Indenture with
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the sane effect as if such successor corporation had been naned
herein as SINA

Not wi t hst andi ng t he foregoi ng, upon the sale or
di sposition (whether by nerger, stock purchase, or otherw se) of
SINAinits entirety to an entity which is not a Subsidiary,
whi ch transaction is otherwise in conpliance with this Indenture
(including, without limtation, the provisions of Section 4.13
hereof), SINA shall be released fromthe obligations under the
Securities and this Indenture except with respect to any
obligations that arise from or are related to, such transaction
provided, however, that any such term nation shall occur only to
the extent that all obligations of SINA under all of its
guarantees of, and under all of its pledges of assets or other
security interests which secure, any |Indebtedness of Sun
International or any of its Subsidiaries shall also term nate
upon such rel ease, sale or transfer

ARTICLE VI
EVENTS OF DEFAULT AND REMEDIES

Section 6.1 Events of Default.

"Event of Default," wherever used herein, nmeans any one
of the follow ng events (whatever the reason for such Event of
Default and whether it shall be caused voluntarily or
I nvoluntarily or effected, without limtation, by operation of
| aw or pursuant to any judgnent, decree or order of any court or
any order, rule or regulation of any adm nistrative or
gover nment al body) :

(1) the failure by the Issuers to
pay any installnment of interest or Liquidated Danmages,
I f any, on the Securities as and when the sane becones
due and payabl e and the continuance of any such failure
for 30 days;

(2) the failure by the Issuers to
pay all or any part of the principal, or premium if
any, on the Securities when and as the sane becones due
and payable at maturity, redenption, by acceleration or
ot herw se, whether or not prohibited by Article Xl
hereof, including, without limtation, paynent of the
Change of Control Purchase Price or the Asset Sale
Ofer Price, or otherw se;

(3) the failure by either of the

| ssuers or any of their Subsidiaries otherwise to
conply with Sections 4.13, 5.1 and 5.2 and Article X;
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(4) (A failure by either of the
| ssuers or any of their Subsidiaries to observe or
perform any ot her covenant or agreenent contained in
Article IV (except as provided in clauses (1), (2) and
(3) above) and the continuance of such failure for a
period of 30 days after witten notice is given to the
| ssuers by the Trustee or to the Issuers and the
Trustee by the Hol ders of at |east 25%in aggregate
princi pal amount of the Securities outstanding, or (B)
failure by either of the Issuers or any of their
Subsi di ari es to observe or perform any other covenant
or agreenent contained in the Securities or herein
(except as provided for in clauses (1), (2), (3) and
(4) (A) above) and the continuance of such failure for
60 days after witten notice is given to the Issuers by
the Trustee or the Issuers and the Trustee by the
Hol ders of at |east 25%in aggregate princi pal anmount
of Securities outstanding;

(5) a decree, judgnent, or order
by a court of conpetent jurisdiction shall have been
entered adjudicating either or both of the Issuers or
any of their Significant Subsidiaries as bankrupt or
i nsol vent, or approving as properly filed a petition
seeking reorgani zation of either or both of the Issuers
or any of their Significant Subsidiaries under any
bankruptcy or simlar |aw, and such decree or order
shal | have continued undi scharged and unstayed for a
period of 60 consecutive days; or a decree or order of
a court of conpetent jurisdiction, judgnment appointing
a receiver, liquidator, trustee, or assignee in
bankruptcy or insolvency for either or both of the
| ssuers, any of their Significant Subsidiaries, or any
substantial part of the property of any such person, or
for the winding up or liquidation of the affairs of any
such person, shall have been entered, and such decree,
judgment, or order shall have remained in force
undi scharged and unstayed for a period of 60 days;

(6) either or both of the Issuers
or any of their Significant Subsidiaries shal
Institute proceedings to be adjudicated a voluntary
bankrupt, or shall consent to the filing of a
bankruptcy proceeding against it, or shall file a
petition or answer or consent seeking reorganization
under any bankruptcy or simlar law or simlar statute,
or shall consent to the filing of any such petition, or
shall consent to the appoi ntnment of a Custodian,
receiver, liquidator, trustee, or assignee in
bankruptcy or insolvency of it or any substantial part
of its assets or property, or shall nake a genera
assignment for the benefit of creditors, or shall admt
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inwiting its inability to pay its debts as they
becone due;

(7) a default in Indebtedness of
either of the Issuers or any of their Subsidiaries with
an aggregate principal amount in excess of $10 million
(a) resulting fromthe failure to pay any principal at
final stated maturity or (b) as a result of which the
maturity of such I ndebtedness has been accel erated
prior to its stated maturity; and

(8) final unsatisfied judgnents
not covered by insurance aggregating in excess of $10
mllion, at any one tinme rendered against either of the
| ssuers or any of their Subsidiaries and either (a) the
commencenent by any creditor of any enforcenent
proceedi ng upon any such judgnent that is not pronptly
stayed or (b) such judgnent is not stayed, bonded or
di scharged wthin 60 days.

Section 6.2 Acceleration of Maturity Date; Resci ssion
and Annul nent .

| f an Event of Default occurs and is continuing (other
than an Event of Default specified in clauses (5) and (6), above,
relating to either of the Issuers or any of their Significant
Subsi diaries,) then in every such case, unless the principal of
all of the Securities shall have al ready becone due and payabl e,
either the Trustee or the Hol ders of 25%in aggregate principal
amount of the Securities then outstanding, by notice in witing
to the Issuers (and to the Trustee if given by Holders) (an
"Acceleration Notice"), may declare all principal and prem um if
any, determned as set forth below, and accrued and unpaid
i nterest and Liqui dated Danmages, if any, thereon to be due and
payabl e i medi ately; provided, however, that if any Seni or Debt
is outstanding pursuant to the Credit Agreenent, such
accel eration shall not be effective until the earlier of (x) the
fifth Business Day after the giving to Sun International and the
Representative of such witten notice, unless such Event of
Default is cured or waived prior to such date and (y) the date of
accel eration of any Senior Debt under the Credit Agreenment. |If
an Event of Default specified in clauses (5) and (6) above
relating to either of the Issuers or any of their Significant
Subsi diaries occurs, all principal and accrued interest on the
Securities wll be imedi ately due and payabl e on all outstanding
Securities wi thout any declaration or other act on the part of
Trustee or the Hol ders.

At any tinme after such a declaration of accel eration
bei ng made and before a judgnment or decree for paynment of the
nmoney due has been obtained by the Trustee as hereinafter
provided in this Article VI, the Holders of a magjority in
aggregate princi pal anount of then outstanding Securities, by
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witten notice to the Issuers and the Trustee, may rescind, on
behal f of all Hol ders, any such declaration of acceleration if:

(1) the Issuers have paid or
deposited with the Trustee a sumsufficient to pay

(A) all overdue interest
(and Liqui dated Danages, if any) on al
Securities,

(B) the principal of
(and premium if any, applicable to) any
Securities which woul d becone due ot herw se
than by such declaration of acceleration, and
i nterest thereon at the rate borne by the
Securities,

(C to the extent that
paynment of such interest is lawful, interest
upon overdue interest (and Liquidated
Damages, if any) at the rate borne by the
Securities,

(D) all suns paid or
advanced by the Trustee hereunder and the
conpensati on, expenses, disbursenents and
advances of the Trustee, its agents and
counsel, and

(2) all Events of Default, other
t han the non-paynent of amounts which have becone due
solely by such declaration of accel eration, have been
cured or waived as provided in Section 6.12.

Not wi t hst andi ng the previous sentence of this Section 6.2, no

wai ver shall be effective for any Event of Default or event which
with notice or |apse of tine or both would be an Event of Default
Wi th respect to any covenant or provision which cannot be

nodi fied or anended w thout the consent of the Hol der of each

out standi ng Security, unless all such affected Hol ders agree, in
writing, to waive such Event of Default or other event. No such
wai ver shall cure or waive any subsequent default or inpair any
ri ght consequent thereon.

Section 6.3 Collection of |Indebtedness and Suits for
Enf or cenent by Trust ee.

The Issuers covenant that if an Event of Default in
paynment of principal, premum or interest (and Liquidated
Danages, if any) specified in Section 6.1(1) or (2) occurs and is
continuing, the Issuers shall, upon demand of the Trustee, pay to
it, for the benefit of the Holders of such Securities, the whole
anount then due and payable on such Securities for principal,
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premum (if any) and interest (and Liquidated Damages, if any),
and, to the extent that paynent of such interest shall be legally
enforceabl e, interest on any overdue principal (and premum if
any) and on any overdue interest (and Liqui dated Damages, if

any), at the rate borne by the Securities, and, in addition

t hereto, such further amount as shall be sufficient to cover the
costs and expenses of collection, including conpensation to, and
expenses, disbursenents and advances of the Trustee, its agents
and counsel .

If the Issuers fail to pay such anmpbunts forthw th upon
such demand, the Trustee, in its own nane and as trustee of an
express trust in favor of the Holders, may institute a judicial
proceeding for the collection of the suns so due and unpaid, may
prosecute such proceeding to judgnment or final decree and may
enforce the same against the Issuers or any other obligor upon
the Securities and collect the noneys adjudged or decreed to be
payabl e in the manner provided by |aw out of the property of the
| ssuers or any other obligor upon the Securities, wherever
si tuat ed.

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 Hol ders by such appropriate judicial
proceedi ngs as the Trustee shall deem nost effective to protect
and enforce any such rights, whether for the specific enforcenent
of any covenant or agreenent in this Indenture or in aid of the
exerci se of any power granted herein, or to enforce any other
proper renedy.

Section 6.4 Trustee May File Proofs of daim

In case of the pendency of any receivershinp,
i nsol vency, |iquidation, bankruptcy, reorganization, arrangenent,
adj ustment, conposition or other judicial proceeding relative to
the Issuers or any other obligor upon the Securities or the
property of the Issuers 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 otherw se and irrespective of whether the
Trustee shall have made any demand on the Issuers for the paynent
of overdue principal or interest) shall be entitled and
enpowered, by intervention in such proceeding or otherwise to
take any and all actions under the TIA, including

(i) tofile and prove a claimfor the
whol e amount of principal (and premum if any) and
interest (and Liqui dated Danages, if any) ow ng and
unpaid in respect of the Securities and to file such
ot her papers or docunments as nmay be necessary or
advisable in order to have the clains of the Trustee
(i ncluding any claimfor the reasonabl e conpensati on,
expenses, disbursenents and advances of the Trustee,
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its agent and counsel) and of the Holders allowed in
such judicial proceeding, and

(ii) to collect and receive any noneys
or other property payable or deliverable on any such
clainms and to distribute the sane;

and any custodi an, receiver, assignee, trustee, |iquidator,
sequestrator or other simlar official in any such judicial
proceeding i s hereby authorized by each Hol der to make such
paynents to the Trustee and, in the event that the Trustee shal
consent to the making of such paynents directly to the Hol ders,
to pay to the Trustee any anmount due it for the reasonable
conpensati on, expenses, disbursenents and advances of the
Trustee, its agents and counsel, and any other anmounts due the
Trustee under Section 7.7.

Not hi ng herein contained shall be deened to authorize
the Trustee to authorize or consent to or accept or adopt on
behal f of any Hol der any plan of reorganization, arrangenent,
adj ustment, or conposition affecting the Securities or the rights
of any Hol der thereof or to authorize the Trustee to vote in
respect of the claimof any Holder in any such proceedi ng.

Section 6.5 Trustee May Enforce O ains Wthout
Possessi on of Securities.

Al'l rights of action and clains under this Indenture or
the Securities may be prosecuted and enforced by the Trustee
wi t hout 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 as trustee of an express trust in favor of the Holders, and
any recovery of judgnent shall, after provision for the paynent
of conpensation to, and expenses, disbursenents and advances of
the Trustee, its agents and counsel, be for the ratable benefit
of the Holders of the Securities in respect of which such
j udgnment has been recover ed.

Section 6.6 Priorities.

Subj ect to Article Xl I, any noney collected by the
Trustee pursuant to this Article VI shall be applied in the
followi ng order, at the date or dates fixed by the Trustee and,
in case of the distribution of such noney on account of
principal, premum (if any) or interest (and Liqui dated Damages,
if any), upon presentation of the Securities and the notation
t hereon of the paynent if only partially paid and upon surrender
thereof if fully paid:

FIRST: To the Trustee in paynent of all anounts due
pursuant to Section 7.7;
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SECOND: To the Holders in paynent of the anmounts then
due and unpaid for principal of, premum (if any) and interest
(and Liqui dated Danages, if any) on, the Securities in respect of
whi ch or for the benefit of which such noney has been coll ected,
ratably, wi thout preference or priority of any kind, according to
t he ambunts due and payabl e on such Securities for principal,
premum (if any) and interest (and Liqui dated Damages, if any),
respectively; and

THI RD: To whonsoever may be lawfully entitled thereto,
t he remai nder, if any.

Section 6.7 Limtation on Suits.

No Hol der of any Security shall have any right to order
or direct the Trustee to institute any proceeding, judicial or
otherwise, with respect to this Indenture, or for the appointnent
of a receiver or trustee, or for any other renedy hereunder,
unl ess

(A) such Hol der has
previously given witten notice to the
Trustee of a continuing Event of Default;

(B) the Holders of not
| ess than 25% in principal anount of then
out standi ng Securities shall have nade
witten request to the Trustee to institute
proceedi ngs in respect of such Event of
Default in its own nanme as Trustee hereunder;

(© such Hol der or
Hol ders have offered to the Trustee
reasonabl e security or indemity against the
costs, expenses and liabilities to be
i ncurred or reasonably probable to be
incurred in conpliance with such request;

(D) the Trustee for 60
days after its receipt of such notice,
request and offer of indemity has failed to
I nstitute any such proceedi ng; and

(E) no direction
I nconsi stent with such witten request has
been given to the Trustee during such 60-day
period by the Holders of a majority in
princi pal anount of the outstanding
Securities;

It being understood and intended that no one or nore Hol ders

shal | have any right in any manner whatever by virtue of, or by

avai ling of, any provision of this Indenture to affect, disturb
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or prejudice the rights of any other Holders, or to obtain or to
seek to obtain priority or preference over any other Hol ders or
to enforce any right under this Indenture, except in the nmanner
herein provided and for the equal and ratable benefit of all the
Hol ders.

Section 6.8 Unconditional R ght of Holders to Receive
Principal, Premiumand | nterest.

Not wi t hst andi ng any ot her provision of this Indenture,
t he Hol der of any Security shall have the right, which is
absol ute and unconditional, to receive paynent of the principal
of, and premum (if any) and interest (and Liqui dated Danages, if
any) on, such Security on the Maturity Dates or |Interest Paynent
Dat es, as applicable, of such paynents as expressed in such
Security (in the case of redenption, the Redenption Price on the
Redenption Date; in the case of a Change of Control, the Change
of Control Purchase Price, on the Change of Control Purchase
Date; and in the case of an Asset Sale, the Asset Sale Ofer
Price on the relevant purchase date); and to institute suit for
the enforcenent of any such paynent, and such rights shall not be
i mpaired wi thout the consent of such Hol der.

Section 6.9 Rights and Renedi es Cunul ati ve.

Except as otherw se provided with respect to the
repl acenent or paynent of nutilated, destroyed, |ost or stolen
Securities in Section 2.7, no right or renedy 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 pernmitted by |law, be cunulative and
in addition to every other right and renmedy gi ven hereunder or
now or hereafter existing at law or in equity or otherw se. The
assertion or enploynent of any right or remedy hereunder, or
ot herwi se, shall not prevent the concurrent assertion or
enpl oyment of any other appropriate right or renedy.

Section 6.10 Delay or Onr ssion Not Wi ver.

No delay or om ssion by the Trustee or by any Hol der of
any Security to exercise any right or renmedy arising upon any
Event of Default shall inpair the exercise of any such right or
remedy or constitute a waiver of any such Event of Default.

Every right and renedy given by this Article VI or by law to the
Trustee or to the Holders may be exercised fromtine to tinme, and
as often as may be deenmed expedient, by the Trustee or by the

Hol ders, as the case may be.

Section 6.11 Control by Hol ders.

The Hol der or Hol ders of a majority in aggregate
princi pal anount of then outstanding Securities shall have the
right to direct the tinme, nmethod and place of conducting any
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proceedi ng for any remedy available to the Trustee or exercising
any trust or power conferred upon the Trustee, provided, that

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

(2) the Trustee shall not
determ ne that the action so directed would be unjustly
prejudicial to the Holders not taking part in such
direction, and

(3) the Trustee may take any ot her
action deened proper by the Trustee which is not
i nconsi stent with such direction.

Section 6.12 Wiiver of Past Default.

Subj ect to Section 6.8, the Hol der or Hol ders of not
|l ess than a majority in aggregate principal anmount of the
out standing Securities may, by witten notice to the Trustee on
behal f of all Holders, prior to the declaration of the maturity
of the Securities, waive any past default hereunder and its
consequences, except a default

(A in the paynent of
the principal of, premum if any, or
interest (and Liquidated Damages, if any) on,
any Security as specified in clauses (1) and
(2) of Section 6.1, or

(B) in respect of a
covenant or provision hereof which, under
Article I X, cannot be nodified or anended
wi t hout the consent of the Hol der of each
out standi ng Security affected.

Upon any such waiver, such default shall cease to
exi st, and any Event of Default arising therefromshall be deened
to have been cured, for every purpose of this Indenture; but no
such wai ver shall extend to any subsequent or other default or
impair the exercise of any right arising therefrom

Section 6.13 Undertaking for Costs.

Al parties to this Indenture agree, and each Hol der of
any Security by his acceptance thereof shall be deenmed to have
agreed, that any court may in its discretion require, in any suit
for the enforcenent of any right or remedy under this Indenture,
or in any suit against the Trustee for any action taken, suffered
or omtted to be taken by it as Trustee, the filing by any party
[itigant in such suit of an undertaking to pay the costs of such
suit, and that such court may in its discretion assess reasonabl e
costs, including reasonable attorneys' fees and expenses, agai nst
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any party litigant in such suit, having due regard to the nerits
and good faith of the clainms or defenses made by such party
litigant; but the provisions of this Section 6.13 shall not apply
to any suit instituted by the Issuers, to any suit instituted by
the Trustee, to any suit instituted by any Hol der, or group of
Hol ders, holding in the aggregate nore than 10% i n aggregate
princi pal anount of the outstanding Securities, or to any suit
Instituted by any Hol der for enforcenment of the paynent of
principal of, or premum (if any) or interest (and Liquidated
Danmages, if any) on, any Security on or after the Maturity Date
of such Security.

Section 6.14 Restoration of R ghts and Renedi es.

|f the Trustee or any Hol der has instituted any
proceeding to enforce any right or remedy under this Indenture
and such proceedi ng has been di sconti nued or abandoned for any
reason, or has been determ ned adversely to the Trustee or to
such Hol der, then and in every case, subject to any determ nation
in such proceeding, the Issuers, the Guarantors, the Trustee and
the Hol ders shall be restored severally and respectively to their
former positions hereunder and thereafter all rights and renedies
of the Trustee and the Hol ders shall continue as though no such
proceedi ng had been instituted.

ARTICLE VII
TRUSTEE
The Trustee hereby accepts the trust inposed upon it by
this Indenture and covenants and agrees to performthe sanme, as

herei n expressed.

Section 7.1 Duties of Trustee.

(a) If a Default or an Event of Default has
occurred and is continuing, the Trustee shall exercise such of
the rights and powers vested in it by this Indenture and use the
same degree of care and skill in their exercise as a prudent
person woul d exerci se or use under the circunstances in the
conduct of his own affairs.

(b) Except during the continuance of a Default or
an Event of Default:

(1) The Trustee need performonly
those duties as are specifically set forth in this
| ndenture and no others, and no covenants or
obligations shall be inplied in or read into this
| ndenture which are adverse to the Trustee.
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(2) In the absence of bad faith on
its part, the Trustee nmay conclusively rely, as to the
truth of the statements and the correctness of the
opi ni ons expressed therein, upon certificates or
opi nions furnished to the Trustee and conformng to the
requirenents of this Indenture. However, in the case
of any such certificates or opinions which by any
provi sion hereof are specifically required to be
furnished to the Trustee, the Trustee shall exam ne the
certificates and opinions to determ ne whether or not
they conformto the requirenents of this Indenture.

(c) The Trustee may not be relieved from
liability for its own negligent action, its own negligent failure
to act, or its owm willful msconduct, except that:

(i) This paragraph does not limt the
effect of subsection (b) of this Section 7.1.

(ii) The Trustee shall not be liable
for any error of judgnent made in good faith by a Trust
Oficer, unless it is proved that the Trustee was

grossly negligent in ascertaining the pertinent facts.

(iii) The Trustee shall not be liable
wWith respect to any action it takes or omts to take in
good faith in accordance with a direction received by
It pursuant to Section 6.12.

(d) The Trustee shall conply with any order or
directive of a Gaming Authority requiring that the Trustee
submt, at the expense of the Issuers, an application for any
license, finding of suitability or other approval pursuant to any
gaming law and will cooperate fully and conpletely in any
proceeding related to such application; provided, however, that
in the event the Trustee in its reasonabl e judgnment detern nes
that conplying with such order or directive would subject it or
its officers or directors to unreasonabl e or onerous
requi renents, the Trustee may, at its option, resign as Trustee
in lieu of conplying with such order or directive; and provided,
further, that no resignation shall becone effective until a
successor Trustee is appointed and delivers a witten acceptance
i n accordance with Section 7.8 hereof.

(e) No provision of this Indenture shall require
the Trustee to expend or risk its own funds or otherw se incur
any financial liability in the performance of any of its duties
hereunder or to take or omt to take any action under this
I ndenture or at the request, order or direction of the Hol ders or
in the exercise of any of its rights or powers if it shall have
reasonabl e grounds for believing that repaynment of such funds or
adequat e i ndemmity agai nst such risk or liability is not
reasonably assured to it.
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(f) Every provision of this Indenture that in any
way relates to the Trustee is subject to subsections (a), (b),
(c), (d) and (e) of this Section 7.1.

(g) The Trustee shall not be liable for interest
on any assets received by it except as the Trustee nmay agree in
witing with the Issuers. Assets held in trust by the Trustee
need not be segregated from ot her assets except to the extent
required by | aw.

Section 7.2 Rights of Trustee.

Subj ect to Section 7.1:

(a) The Trustee may conclusively rely on any
docunent believed by it to be genuine and to have been signed or
presented by the proper person. The Trustee need not investigate
any fact or matter stated in the docunent.

(b) Before the Trustee acts or refrains from
acting, it may consult with counsel of its selection and may
require an Oficers' Certificate or an Opinion of Counsel, which
shall conformto Sections 13.4 and 13.5. The Trustee shall not
be liable for any action it takes or omts to take in good faith
in reliance on such certificate or opinion.

(c) The Trustee may act through its attorneys and
agents and shall not be responsible for the m sconduct or
negl i gence of any agent appointed with due care.

(d) The Trustee shall not be Iiable for any
action it takes or omts to take in good faith which it believes
to be authorized or within its rights or powers.

(e) The Trustee shall not be bound to make any
investigation into the facts or matters stated in any resol ution,
certificate, statement, instrunent, opinion, notice, request,
direction, consent, order, bond, debenture, or other paper or
docunent, but the Trustee, in its discretion, may make such
further inquiry or investigation into such facts or matters as it
may see fit.

(f) The Trustee shall be under no obligation to
exercise any of the rights or powers vested in it by this
| ndenture at the request, order or direction of any of the
Hol ders, pursuant to the provisions of this Indenture, unless
such Hol ders shall have offered to the Trustee reasonable
security or indemity against the costs, expenses and liabilities
whi ch may be incurred therein or thereby.

(g) Except with respect to Section 4.1, the
Trustee shall have no duty to inquire as to the perfornmance of
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the Issuers' covenants in Article IV hereof. |In addition, the
Trustee shall not be deened to have know edge of any Default or
Event of Default except (i) any Event of Default occurring
pursuant to Sections 6.1(1), 6.1(2) and 4.1, or (ii) any Default
or Event of Default of which the Trustee shall have received
witten notification or obtained actual know edge.

(h) any request or direction of the Issuers
mentioned herein will be sufficiently evidenced by an |ssuers
Request or Issuers Order and any resolution of the Board of
Directions will be sufficiently evidenced by a Board Resol ution;

(i) the rights, privileges, protections,
i munities and benefits given to the Trustee, including, wthout
limtation, its right to be indemified, are extended to, and
shal | be enforceable by, the Trustee in each of its capacities
her eunder, and to each agent, custodi an and ot her person enpl oyed
to act hereunder; and

(j) the Trustee may request that the Issuers
deliver an Oficers' Certificate setting forth the names of
I ndi vidual s and/or titles of officers authorized at such tinme to
take specified actions pursuant to this Indenture, which
Oficers' Certificate may be signed by any person authorized to
sign an O ficers' Certificate, including any person specified as
so authorized in any such certificate previously delivered and
not superseded.

Section 7.3 Individual Ri ghts of Trustee.

The Trustee in its individual or any other capacity may
beconme the owner or pledgee of Securities and nmay ot herw se deal
with the Issuers, any Guarantor, any of their respective
Subsi diaries, or their respective Affiliates with the same rights
it would have if it were not Trustee. Any Agent may do the sane
with like rights. However, the Trustee nust conply with Sections
7.10 and 7. 11.

Section 7.4 Trustee's Disclainer.

The Trustee makes no representation as to the validity
or adequacy of this Indenture or the Securities and it shall not
be accountable for the Issuers' use of the proceeds fromthe
Securities, and it shall not be responsible for any statenent in
the Securities (other than the Trustee's certificate of
aut hentication) or for the use or application of any funds
recei ved by a Payi ng Agent other than the Trustee.

Section 7.5 Notice of Default.

|f a Default or an Event of Default occurs and is
continuing and if it is actually known to the Trustee, the
Trustee shall mail to each Securityhol der notice of the uncured
Default or Event of Default within 90 days after such Default or
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Event of Default occurs. Except in the case of a Default or an
Event of Default in paynment of principal (or premum if any) of,
or interest (and Liquidated Damages, 1f any) on, any Security
(including the paynent of the Change of Control Purchase Price on
t he Change of Control Purchase Date, the Redenption Price on the
Redenption Date, and the Asset Sale O fer Price on the rel evant
purchase date), the Trustee may wi thhold the notice if and so
long as a Trust O ficer in good faith determ nes that w thhol ding
the notice is in the interest of the Securityhol ders.

Section 7.6 Reports by Trustee to Hol ders.

If required by law, within 60 days after each January
31 beginning with the January 31 following the date of this
I ndenture, the Trustee shall mail to each Securityhol der a brief
report dated as of such January 31 that conplies with TIA
§ 313(a). |If required by law, the Trustee also shall comply with
TIA 88 313(b) and 313(c).

The Issuers shall pronptly notify the Trustee in
witing if the Securities beconme |isted on any stock exchange or
automati c quotation system

A copy of each report at the tinme of its mailing to
Securityhol ders shall be nailed to the Issuers and filed wth the
SEC and each stock exchange, if any, on which the Securities are
l'i sted.

Section 7.7 Conpensation and | ndemity.

The Issuers shall pay to the Trustee fromtine to tine
such conpensation as shall be agreed in witing between the
| ssuers and the Trustee for its services. The Trustee's
conpensation shall not be limted by any | aw on conpensation of a
trustee of an express trust. The Issuers shall reinburse the
Trustee upon request for all reasonabl e disbursenents, expenses
and advances incurred or nmade by it. Such expenses shall include
t he reasonabl e conpensation, disbursenents, fees and expenses of
the Trustee's agents, accountants, experts and counsel.

The Issuers shall indemify the Trustee (in its
capacity as Trustee, Registrar and Paying Agent) and each of its
officers, directors, attorneys-in-fact and agents for, and hold
it harm ess against, any and all clains, |osses, danages,
demands, fees, expenses (including but not linmted to reasonable
conpensati on, disbursenments and expenses of the Trustee's agents
and counsel), losses or liabilities incurred by them w thout
negl i gence or bad faith on its part, arising out of or in
connection with the acceptance or administration of this trust
and their rights or duties hereunder including the reasonable
costs and expenses of defending thensel ves agai nst any cl ai m or
liability in connection with the exercise or performance of any
of its powers or duties hereunder. The Trustee shall notify the
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| ssuers pronptly of any claimasserted against the Trustee for
which it may seek indemity. The Issuers shall defend the claim
and the Trustee shall provide reasonabl e cooperation at the

| ssuers' expense in the defense. The Trustee may have separate
counsel and the Issuers shall pay the reasonable fees and
expenses of such counsel; provided, that the Issuers will not be
required to pay such fees and expenses if they assune the
Trustee's defense and there is no conflict of interest between
the Issuers and the Trustee in connection with such defense. The
| ssuers need not pay for any settlenent made w thout their
witten consent. The Issuers need not reinburse any expense or

i ndermi fy against any loss or liability to the extent incurred by
the Trustee through its negligence, bad faith or willful

m sconduct .

To secure the Issuers' paynent obligations in this
Section 7.7, the Trustee shall have a lien prior to the
Securities on all assets held or collected by the Trustee, inits
capacity as Trustee, except assets held in trust to pay principal
and premium if any, of or interest (and Liquidated Danages, if
any) on particular Securities.

When the Trustee incurs expenses or renders services
after an Event of Default specified in Section 6.1(5) or (6)
occurs, the expenses and the conpensation for the services are
i ntended to constitute expenses of adm nistration under any
Bankruptcy Law.

The Issuers’' obligations under this Section 7.7 and any
lien arising hereunder shall survive the resignation or renoval
of the Trustee, the discharge of the Issuers' obligations
pursuant to Article VIIl of this Indenture and any rejection or
term nation of this Indenture under any Bankruptcy Law.

Section 7.8 Repl acenent of Trustee.

The Trustee may resign by so notifying the Issuers in
writing. The Holder or Holders of a majority in principal anpunt
of the outstanding Securities may renove the Trustee by so
notifying the Issuers and the Trustee in witing and nmay appoi nt
a successor trustee with the Issuers' consent. The |Issuers nay
renove the Trustee if:

(1) the Trustee fails to conply
with Section 7.10;

(2) the Trustee is adjudged
bankrupt or insolvent;

(3) a receiver, Custodian, or
ot her public officer takes charge of the Trustee or its
property; or
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(4) the Trustee becones incapable
of acting.

If the Trustee resigns or is renoved or if a vacancy
exists in the office of Trustee for any reason, the |Issuers shal
pronptly appoint a successor Trustee. Wthin one year after the
successor Trustee takes office, the Holder or Hol ders of a
majority in principal anount of the Securities nmay appoint a
successor Trustee to replace the successor Trustee appointed by
t he |ssuers.

A successor Trustee shall deliver a witten acceptance
of its appointnent to the retiring Trustee and to the Issuers.
| medi ately after that and provided that all suns owing to the
Trustee provided for in Section 7.7 have been paid, the retiring
Trustee shall transfer all property held by it as Trustee to the
successor Trustee, subject to the lien provided in Section 7.7,
the resignation or renoval of the retiring Trustee shall becone
effective, and the successor Trustee shall have all the rights,
powers and duties of the Trustee under this Indenture. A
successor Trustee shall mail notice of its succession to each
Hol der .

| f a successor Trustee does not take office within 60
days after the retiring Trustee resigns or is renoved, the
retiring Trustee (at the expense of the Issuers), the Issuers or
the Hol der or Hol ders of at |east 10% in principal anpunt of the
out standing Securities may petition any court of conpetent
jurisdiction for the appoi ntnent of a successor Trustee.

If the Trustee fails to conply with Section 7.10, any
Securityhol der may petition any court of conpetent jurisdiction
for the renoval of the Trustee and the appointnent of a successor
Tr ust ee.

Not wi t hst andi ng repl acenent of the Trustee pursuant to
this Section 7.8, the Issuers' obligations under Section 7.7
shall continue for the benefit of the retiring Trustee.

Section 7.9 Successor Trustee by Merger, Etc.

| f the Trustee consolidates with, nerges or converts
into, or transfers all or substantially all of its corporate
trust business to, another corporation, the resulting, surviving
or transferee corporation w thout any further act shall, if such
resulting, surviving or transferee corporation is otherw se
el i gi ble hereunder, be the successor Trustee.

Section 7.10 Eliqgibility; Disqualification.

The Trustee shall at all times satisfy the requirenents

of TIA 8§ 310(a)(1) and TIA § 310(a)(5). The Trustee shall have a

conbi ned capital and surplus of at |east $25,000,000 as set forth
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inits nost recent published annual report of condition. The
Trustee shall conply with TIA § 310(b).

Section 7.11 Preferential Collection of dains against

| ssuers.

The Trustee shall conply with TIA 8§ 311(a), excluding
any creditor relationship listed in TIA 8 311(b). A Trustee who
has resigned or been renoved shall be subject to TIA 8§ 311(a) to
t he extent indicated.

ARTICLE VIII
LEGAL DEFEASANCE AND COVENANT DEFEASANCE

Section 8.1 Option to Effect Legal Def easance or
Covenant Def easance.

The Issuers nay, at their option at any tinme, elect to
have Section 8.2 or Section 8.3 applied to all outstanding
Securities upon conpliance with the conditions set forth below in
this Article VIII.

Section 8.2 Legal Defeasance and Di scharge.

Upon the Issuers' exercise under Section 8.1 of the
option applicable to this Section 8.2, the Issuers and the
Guarantors shall be deened to have been di scharged fromtheir
respective obligations with respect to all outstanding Securities
on the date the conditions set forth below are satisfied
(hereinafter, "Legal Defeasance"). For this purpose, such Legal
Def easance neans that the Issuers shall be deened to have paid
and di scharged the entire |Indebtedness represented by the
out standi ng Securities, which shall thereafter be deened to be
"out standi ng" only for the purposes of Section 8.5 and the other
Sections of this Indenture referred to in (a) and (b) below, and
to have satisfied all their other obligations under such
Securities and this Indenture (and the Trustee, on demand of and
at the expense of the Issuers, shall execute proper instrunents
acknow edgi ng the same), except for the follow ng which shal
survive until otherwi se term nated or di scharged hereunder: (a)
the rights of Holders of outstanding Securities to receive solely
fromthe trust fund described in Section 8.4, and as nore fully
set forth in such section, paynments in respect of the principal
of, premum if any, and interest (and Liquidated Damages, if
any) on such Securities when such paynents are due, (b) the
| ssuers' obligations with respect to such Securities under
Sections 2.4, 2.6, 2.7, 2.10 and 4.2, (c) the rights, powers,
trusts, duties and inmmunities of the Trustee hereunder and the
| ssuers' obligations in connection therewith and (d) this Article
VII1. Subject to conpliance with this Article VIII, the Issuers
may exercise their option under this Section 8.2 notwthstanding
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the prior exercise of their option under Section 8.3 with respect
to the Securities.

Section 8.3 Covenant Def easance.

Upon the Issuers' exercise under Section 8.1 of the
option applicable to this Section 8.3, the Issuers shall be
rel eased fromtheir obligations under the covenants contained in
Sections 4.3, 4.6, 4.7, 4.9, 4.10, 4.11, 4.12, 4.13, 4.14, 4.15
and 4.16, Article V and Article X with respect to the outstanding
Securities on and after the date the conditions set forth bel ow
are satisfied (hereinafter, "Covenant Defeasance"), and the
Securities shall thereafter be deened not "outstanding" for the
pur poses of any direction, waiver, consent or declaration or act
of Holders (and the consequences of any thereof) in connection
wi th such covenants, but shall continue to be deened
"out standi ng" for all other purposes hereunder. For this
pur pose, such Covenant Defeasance neans that, with respect to the
out standing Securities, the Issuers need not conply with and
shall have no liability in respect of any term condition or
[imtation set forth in any such covenant, whether directly or
indirectly, by reason of any reference el sewhere herein to any
such covenant or by reason of any reference in any such covenant
to any other provision herein or in any other docunent, but,
except as specified above, the remai nder of this Indenture and
such Securities shall be unaffected thereby. |In addition, upon
t he Conpany's exercise under Section 8.1 of the option applicable
to this Section 8.3, Sections 6.1(3) through 6.1(8) shall not
constitute Events of Default.

Section 8.4 Conditions to Legal or Covenant
Def easance.

The follow ng shall be the conditions to the
application of either Section 8.2 or Section 8.3 to the
out standi ng Securities:

(a) The Issuers shall irrevocably have deposited
or caused to be deposited with the Trustee (or another trustee
satisfying the requirenments of Section 7.10 who shall agree to
conply with the provisions of this Article VIIl applicable to it)
as trust funds in trust for the purpose of nmaking the follow ng
paynents, specifically pledged as security for, and dedi cated
solely to, the benefit of the Hol ders of such Securities, (a)
cash in an anount, or (b) U S. Governnment Obligations which
t hrough the schedul ed paynent of principal and interest in
respect thereof in accordance with their ternms will provide, not
| ater than one day before the due date of any paynent, cash in an
anount, or (c) a conbination thereof, in such anbunts, as in each
case will be sufficient, in the opinion of a nationally
recogni zed firm of independent public accountants expressed in a
witten certification thereof delivered to the Trustee, to pay
and di scharge the principal of, premum if any, and interest
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(and Liqui dated Danages, if any) on the outstanding Securities on
the stated maturity or on the applicable redenption date, as the
case may be, of such principal or installnment of principal,
premum if any, or interest (and Liquidated Damages, if any);
provided that the Trustee shall have been irrevocably instructed
to apply such cash and the proceeds of such U S. Governnent
Qoligations to said paynents with respect to the Securities.

(b) In the case of an el ection under Section 8.2,
the Issuers shall have delivered to the Trustee an Opi ni on of
Counsel in the United States reasonably satisfactory to the
Trustee confirmng that (i) the Issuers have received from or
t here has been published by, the Internal Revenue Service a
ruling or (ii) since the date hereof, there has been a change in
the applicable United States Federal incone tax law, in either
case to the effect that, and based thereon such opinion shal
confirmthat, the Holders of the outstanding Securities will not
recogni ze incone, gain or loss for United States Federal incone
tax purposes as a result of such Legal Defeasance and will be
subject to United States Federal incone tax on the sane anounts,
in the sane manner and at the sane tinmes as woul d have been the
case if such Legal Defeasance has not occurred,

(c) In the case of an el ection under Section 8.3,
the Issuers shall have delivered to the Trustee an Opini on of
Counsel in the United States to the effect that the Hol ders of
t he outstanding Securities will not recognize incone, gain or
| oss for United States Federal inconme tax purposes as a result of
such Covenant Defeasance and will be subject to United States
Federal inconme tax in the same anount, in the sanme manner and at
the sane tinmes as woul d have been the case if such Covenant
Def easance had not occurred;

(d) No Default or Event of Default with respect
to the Securities shall have occurred and be continuing on the
date of such deposit or, in so far as Section 6.1(5) or 6.1(6) is
concerned, at any time in the period ending on the 91st day after
the date of such deposit (it being understood that this condition
shall not be deenmed satisfied until the expiration of such
period);

(e) Such Legal Defeasance or Covenant Defeasance
shall not result in a breach or violation of, or constitute a
default under, this Indenture or any other material agreenent or
instrument to which either of the Issuers or any of their
Subsidiaries is a party or by which either of the |Issuers or any
of their Subsidiaries is bound,

(f) In the case of an el ection under either
Section 8.2 or 8.3, the Issuers shall have delivered to the
Trustee an Oficers' Certificate stating that the deposit nmade by
the Issuers pursuant to its election under Section 8.2 or 8.3 was
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not nmade by the Issuers with the intent of hindering, delaying or
defrauding creditors of the |Issuers or others;

(g) The Issuers shall have delivered to the
Trustee an Oficers' Certificate and an Opi nion of Counsel in the
United States, each stating that the conditions precedent
provided for, in the case of the Oficers' Certificate, in
subsections (a) through (f) of this Section 8.4 and, in the case
of the Opinion of Counsel, subsections (a) (with respect to the
validity and perfection of the security interest), (b), (c) and
(e) of this Section 8.4 have been conplied with as contenpl at ed
by this Section 8. 4.

Section 8.5 Deposited Cash and U.S. Gover nnent
bligations to Be Held in Trust; Gher M scell aneous Provisions.

Subj ect to Section 8.6, all cash and U S. Governnent
ol igations (including the proceeds thereof) deposited with the
Trustee (or other qualifying trustee, collectively for purposes
of this Section 8.5, the "Trustee") pursuant to Section 8.4 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 paynent, either directly or
t hrough any Paying Agent as the Trustee may determne, to the
Hol ders of such Securities of all sums due and to becone due
thereon in respect of principal, premum if any, and interest
(and Liqui dated Danages, if any), but such noney need not be
segregated from ot her funds except to the extent required by | aw

The Issuers shall pay and indemify the Trustee agai nst
any tax, fee or other charge inposed on or assessed agai nst the
U. S. Governnent Cbligations deposited pursuant to Section 8.4 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 Hol ders of outstanding Securities.

Section 8.6 Repaynent to |ssuers.

Anything in this Article VIII to the contrary
notw t hstandi ng, the Trustee shall deliver or pay to the Issuers
fromtime to tinme upon the request of the |Issuers any cash or
U S. Governnent Cbligations held by it as provided in Section 8.4
which, in the opinion of a nationally recognized firm of
i ndependent public accountants expressed in a witten
certification thereto delivered to the Trustee (which may be the
opi nion delivered under Section 8.4(a)), are in excess of the
anount thereof which would then be required to be deposited to
effect an equival ent Legal Defeasance or Covenant Defeasance.

Any noney deposited with the Trustee or any Payi ng
Agent, or then held by the Issuers, in trust for the paynent of
the principal of, premum if any, or interest (and Liquidated
Danages, if any) on any Security and remai ning unclained for two
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years after such principal, and premum if any, or interest (and
Li qui dat ed Danages, if any) has becone due and payabl e shall be
paid to the Issuers on their request; and the Hol der of such
Security shall thereafter |l ook only to the Issuers for paynent
thereof, and all liability of the Trustee or such Paying Agent

W th respect to such trust noney shall thereupon cease; provided,
however, that the Trustee or such Paying Agent, before being
required to nmake any such repaynent, nmay at the expense of the

| ssuers cause to be published once, in the New York Times and The
Wall Street Journal (national edition), notice that such noney
remai ns uncl ainmed and that, after a date specified therein, which
shall not be less than 30 days fromthe date of such notification
or publication, any uncl ai ned bal ance of such noney then
remaining will be repaid to the Issuers.

Section 8.7 Reinstatenent.

| f the Trustee or Paying Agent is unable to apply any
cash or U S. CGovernnment (bligations in accordance with Section
8.2 or 8.3, as the case may be, by reason of any order or
j udgnment of any court or governnental authority enjoining,
restraining or otherw se prohibiting such application, then the
| ssuers' obligations under this Indenture and the Securities
shall be revived and reinstated as though no deposit had occurred
pursuant to Section 8.2 or 8.3 until such tinme as the Trustee or
Paying Agent is permtted to apply such noney in accordance with
Section 8.2 and 8.3, as the case may be; provided, however, that,
if the Issuers nmake any paynment of principal of, premum if any,
or interest (and Liquidated Damages, if any) on any Security
following the reinstatenent of its obligations, the Issuers shal
be subrogated to the rights of the Hol ders of such Securities to
recei ve such paynent fromthe cash held by the Trustee or Paying
Agent .

ARTICLE IX
AMENDMENTS, SUPPLEMENTS AND WAIVERS

Section 9.1 Supplenental | ndentures Wthout Consent of

Hol der s.

Wt hout the consent of any Hol der, the Issuers or any
Guarantor, when authorized by a Board Resol ution, and the
Trustee, at any tinme and fromtine to tinme, may enter into one or
nore i ndentures supplenental hereto, in formsatisfactory to the
Trustee, for any of the foll ow ng purposes:

(1) to cure any anbiguity, defect,
or inconsistency, or to nmake any other provisions with
respect to matters or questions arising under this
| ndenture which shall not be inconsistent with the
provi sions of this Indenture, provided such action
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pursuant to this clause (1) shall not adversely affect
the interests of any Holder in any respect;

(2) to add to the covenants of the
| ssuers for the benefit of the Holders, or to surrender
any right or power herein conferred upon the Issuers or
to make any ot her change that does not adversely affect
the rights of any Hol der; provided, that such change
does not adversely affect the rights of any Hol der;

(3) to provide for additiona
GQuarantors of the Securities;

(4) to evidence the succession of
anot her person to either of the Issuers, and the
assunption by any such successor of the obligations of
such Issuer, herein and in the Securities in accordance
wth Article V;

(5) to conmply with the TIA

(6) to conply with the provisions
of the Depository, Euroclear or Cl earstreamor the
Trustee with respect to the provisions of this
I ndenture or the Securities relating to transfers and
exchanges of Securities or beneficial interests
therein; or

(7) to provide for the issuance of
Addi ti onal Securities in accordance with the
[imtations set forth in this Indenture as of the date
her eof .

Section 9.2 Anmendnents, Suppl enental | ndentures and
VWai vers with Consent of Hol ders.

Subj ect to Section 6.8 and the | ast sentence of this
par agraph, with the consent of the Holders of not |less than a
majority in aggregate principal anmount of then outstanding
Securities, by witten act of said Holders delivered to the
| ssuers and the Trustee, the |Issuers and any Guarantor, when
aut hori zed by Board Resol utions, and the Trustee nmay anend or
suppl emrent this Indenture or the Securities or enter into an
i ndenture or indentures supplenental hereto for the purpose of
addi ng any provisions to or changing in any manner or elimnating
any of the provisions of this Indenture or the Securities or of
nodi fying in any manner the rights of the Hol ders under this
| ndenture or the Securities. Subject to Section 6.8 and the | ast
sentence of this paragraph, the Hol der or Hol ders of a majority,
in principal anpount of then outstanding Securities nay waive
conpliance by the Issuers or any Guarantor wi th any provision of
this Indenture or the Securities. Notw thstanding the foregoing
provisions of this Section 9.2, without the consent of each
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Hol der affected thereby, no such amendnent, suppl enent al
i ndenture or waiver shall:

(1) reduce the percentage of
princi pal anount of Securities whose Hol ders nust
consent to an anmendnent, supplenment or waiver of any
provision of this Indenture or the Securities;

(2) reduce the rate or extend the
time for paynent of interest (and Liquidated Danmages,
i f any) on any Security;

(3) reduce the principal anount of
any Security, or reduce the Change of Control Purchase
Price or the Asset Sale O fer Price;

(4) change the Stated Maturity of
any Security;

(5) alter the redenption
provisions of Article Ill in a manner adverse to any
Hol der;

(6) nmke any changes in the
provi si ons concerni ng wai vers of Defaults or Events of
Default by Holders of the Securities (except to
I ncrease any percentage of Securities required to
consent to a waiver or to provide that certain other
provi sions of the Indenture cannot be nodified or
wai ved wi t hout the consent of the Hol der of each
out standing Security affected thereby) or the rights of
Hol ders to recover the principal or prem um of,

i nterest (and Liqui dated Damages, if any) on, or
redenpti on paynent with respect to, any Security;

(7) make any changes in Section
6.8, 6.12 or this third sentence of this Section 9. 2;
or

(8) nmke the principal of, or the
i nterest (and Liqui dated Damages, if any) on, any
Security payable with anything or at anywhere ot her
than as provided for in this Indenture and the
Securities as in effect on the date hereof; or

(9) nake the Securities or
Guarantees further subordinated in right of paynent to
any extent or under any circunstances to any ot her
i ndebt edness.

It shall not be necessary for the consent of the
Hol ders under this Section to approve the particular form of any
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proposed amendnment, supplenent or waiver, but it shall be
sufficient if such consent approves the substance thereof.

After an anendnment, supplenent or waiver under this
Secti on becones effective, the Issuers shall mail to the Hol ders
affected thereby a notice briefly describing the anmendnent,
suppl ement or waiver. Any failure of the Issuers to mail such
notice, or any defect therein, shall not, however, in any way
inmpair or affect the validity of any such supplenental indenture.

After an anmendnment, supplenent or waiver under this
Section 9.2 or 9.4 becones effective, it shall bind each Hol der.

In connection with any anendnent, supplenent or waiver
under this Article I X, the Issuers may, but shall not be
obligated to, offer to any Hol der who consents to such anendnent,
suppl ement or waiver, or to all Holders, consideration for such
Hol der's consent to such anmendnent, supplenent or waiver.

Section 9.3 Compliance with TIA

Every anendnent, waiver or supplenent of this Indenture
or the Securities shall conply with the TIA as then in effect.

Section 9.4 Revocation and Effect of Consents.

Until an amendnent, waiver or supplenent becones
effective, a consent to it by a Holder is a continuing consent by
t he Hol der and every subsequent Hol der of a Security or portion
of a Security that evidences the sanme debt as the consenting
Hol der's Security, even if notation of the consent is not made on
any Security. However, any such Hol der or subsequent Hol der may
revoke the consent as to his Security or portion of his Security
by witten notice to the Issuers or the person designated by the
| ssuers as the person to whom consents should be sent if such
revocation is received by the Issuers or such person before the
date on which the Trustee receives an Oficers' Certificate
certifying that the Hol ders of the requisite principal anount of
Securities have consented (and not theretofore revoked such
consent) to the anmendment, supplenment or waiver.

The |ssuers may, but shall not be obligated to, fix a
record date for the purpose of determ ning the Holders entitled
to consent to any anendnent, supplenment or waiver, which record
date shall be the date so fixed by the Issuers notw thstandi ng
the provisions of the TIA. If a record date is fixed, then
notw t hstandi ng the | ast sentence of the inmedi ately preceding
par agr aph, those persons who were Hol ders at such record date,
and only those persons (or their duly designated proxies), shal
be entitled to revoke any consent previously given, whether or
not such persons continue to be Holders after such record date.
No such consent shall be valid or effective for nore than 90 days
after such record date.
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After an anendnment, suppl enent or wai ver becones
effective, it shall bind every Securityholder, unless it makes a
change described in any of clauses (1) through (9) of Section
9.2, in which case, the anendnent, supplenent or waiver shal
bi nd only each Hol der of a Security who has consented to it and
every subsequent Hol der of a Security or portion of a Security
t hat evidences the sane debt as the consenting Holder's Security;
provided, that any such waiver shall not inpair or affect the
right of any Hol der to receive paynent of principal and prem um
of and interest (and Liquidated Danages, if any) on a Security,
on or after the respective dates set for such anounts to becone
due and payabl e expressed in such Security, or to bring suit for
the enforcenent of any such paynent on or after such respective
dat es.

Section 9.5 Notation on or Exchange of Securities.

| f an amendnent, supplenment or waiver changes the terns
of a Security, the Trustee nmay require the Hol der of the Security
to deliver it to the Trustee or require the Holder to put an
appropriate notation on the Security. The Trustee may place an
appropriate notation on the Security about the changed terns and
return it to the Holder. Alternatively, if the Issuers or the
Trustee so determ nes, the Issuers in exchange for the Security
shal | issue, the Guarantors shall endorse and the Trustee shal
aut henticate a new Security that reflects the changed terns. Any
failure to make the appropriate notation or to i ssue a new
Security shall not affect the validity of such anendnent,
suppl enent or wai ver.

Section 9.6 Trustee to Sign Anendnents, Etc.

The Trustee shall execute any anmendnent, suppl enment or
wai ver authorized pursuant to this Article I X, provided, that the
Trustee may, but shall not be obligated to, execute any such
amendnent, suppl enment or waiver which affects the Trustee's own
rights, duties or imunities under this Indenture. The Trustee
shall be entitled to receive, and shall be fully protected in
relying upon, an Oficers' Certificate and Opi ni on of Counsel
stating that the execution of any anmendnent, supplenent or waiver
aut hori zed pursuant to this Article I X is authorized or permtted
by this Indenture.
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ARTICLE X
RIGHT TO REQUIRE REPURCHASE

Section 10.1 Repurchase of Securities at Option of the
Hol der upon Change of Control

(a) In the event that a Change of Contro
Triggering Event occurs, each Hol der of Securities shall have the
right, at such Holder's option, subject to the terns and
conditions of this Indenture, to require the Issuers to
repurchase all or any part of such Holder's Securities (provided
that the principal anmobunt of such Securities nust be $1,000 or an
integral nultiple thereof) on the date that is no later than 45
Busi ness Days after the occurrence of such Change of Control
Triggering Event (the "Change of Control Purchase Date"), at a
cash price equal to 101% of the principal anount thereof (the
"Change of Control Purchase Price"), together with accrued and
unpai d interest (and Liqui dated Damages), if any, to the Change
of Control Purchase Date.

(b) In the event that, pursuant to this Section
10.1, the Issuers shall be required to commence an offer to
purchase Securities (a "Change of Control Ofer"), the |Issuers
shall follow the procedures set forth in this Section 10.1 as
fol |l ows:

(1) the Change of Control Ofer
shall comrence within 20 Busi ness Days follow ng the
Change of Control Triggering Event;

(2) the Change of Control Ofer
shall remain open for at |east 20 Business Days;

(3) wthin 5 Business Days
foll ow ng the expiration of a Change of Control O fer
the Issuers shall purchase all of the tendered
Securities at the Change of Control Purchase Price,
pl us accrued interest (and Liqui dated Danages, if any);

(4) if the Change of Control
Purchase Date is on or after an interest paynent record
date and on or before the related interest paynent
date, any accrued interest (and Liquidated Danages, if

any) will be paid to the person in whose nane a
Security is registered at the close of business on such
record date, and no additional interest will be payable

to Securityhol ders who tender Securities pursuant to
t he Change of Control O fer

(5) the Issuers shall use their
best efforts to provide the Trustee with notice of the

87



Change of Control O fer at |east 5 Business Days before
t he commencenent of any Change of Control O fer; and

(6) on or before the commencenent
of any Change of Control O fer, the Issuers or the
Trustee (upon the request and at the expense of the
| ssuers) shall send, by first-class mail, a notice to
each of the Securityhol ders, which (to the extent
consistent with this Indenture) shall govern the terns
of the Change of Control O fer and shall state:

(i) that the Change of Control Ofer
bei ng made pursuant to this Section 10.1 and that al

Securities, or portions thereof, tendered will be accepted

for paynent;

(ii) the Change of Control
Purchase Price (including the amobunt of accrued
but unpaid interest (and Liquidated Danages, if
any)) and the Change of Control Purchase Dat e;

(i) that any Security, or
portion thereof, not tendered or accepted for
payment will continue to accrue interest;

(iv) that, unless the Issuers
default in depositing cash with the Payi ng Agent
i n accordance with the |ast paragraph of this
subsection (b), or such paynent is prevented for
any reason, any Security, or portion thereof,
accepted for paynent pursuant to the Change of
Control Offer shall cease to accrue interest after
t he Change of Control Purchase Dat e;

(v) that Holders electing to have
a Security, or portion thereof, purchased pursuant
to a Change of Control Ofer wll be required to
surrender the Security, with the formentitled
"Option of Holder to Elect Purchase" on the
reverse of the Security conpleted, to the Paying
Agent (which may not for purposes of this Section
10.1, notwi thstanding anything in this Indenture
to the contrary, be the Issuers or any Affiliate
of either of the Issuers) at the address specified
in the notice prior to the expiration of the
Change of Control Ofer;

(vi) that Holders will be entitled
to wwthdraw their election, in whole or in part,
i f the Paying Agent receives, prior to the
expiration of the Change of Control O fer, a
facsimle transm ssion or letter setting forth the
nane of the Holder, the principal anount of the
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Securities the Holder is withdrawi ng and a
statenent containing a facsimle signature and
stating that such Holder is withdrawi ng his

el ection to have such principal anmount of
Securities purchased,

(vii) a brief description of the
events resulting in such Change of Contro
Triggering Event; and

(viii) the CUSIP Nunber, if any,
of the Securities.

Any such Change of Control Ofer shall conply with any
and all applicable provisions of United States Federal and state
| aws, including those regulating tender offers, if applicable,
and any provisions of this Indenture which conflict with such
| aws shall be deenmed to be superseded by the provisions of such
| aws.

On or before the Change of Control Purchase Date, the
| ssuers shall (i) accept for paynment Securities or portions
t hereof properly tendered pursuant to the Change of Control O fer
prior to the expiration of the Change of Control Ofer, (ii)
deposit with the Payi ng Agent cash sufficient to pay the Change
of Control Purchase Price (including accrued and unpaid interest
(and Liquidated Damages, if any)) of all Securities so tendered
and (iii) deliver to the Trustee Securities so accepted together
with an Oficers' Certificate listing the Securities or portions
t her eof being purchased by the |Issuers. The Paying Agent shal
pronptly pay to the Hol ders of Securities so accepted paynent in
an amount equal to the Change of Control Purchase Price (together
wi th accrued and unpaid interest (and Liquidated Damages, if
any)), and the Trustee shall pronptly authenticate and mail or
deliver to such Holders a new Security equal in principal anount
to any unpurchased portion of the Security surrendered.

ARTICLE XI
GUARANTEES

Section 11.1 Cuar ant ees.

(a) In consideration of good and val uabl e
consi deration, the receipt and sufficiency of which is hereby
acknow edged, each of the Guarantors hereby irrevocably and
uncondi tionally guarantees, jointly and severally, on a senior
subordi nated basis (the "Guarantee") to each Hol der of a Security
aut henti cated 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 or the
obligations of the Issuers under this Indenture or the
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Securities, that: (w) the principal and premum (if any) of and
i nterest (and Liqui dated Damages, if any) on the Securities wll
be paid in full when due, whether at the maturity or interest
paynment date, by acceleration, call for redenption, upon an
Change of Control O fer, an Asset Sale Ofer or otherw se; (x)
all other obligations of the Issuers to the Holders or the
Trustee under this Indenture or the Securities will be promptly
paid in full or perfornmed, all in accordance with the terns of
this Indenture and the Securities; and (y) in case of any
extension of tinme of paynment or renewal of any Securities or any
of such other obligations, they will be paid in full when due or
performed in accordance with the ternms of the extension or
renewal , whether at maturity, by acceleration, call for
redenpti on, upon an O fer to Purchase or otherw se. Failing
paynent when due of any anbunt so guaranteed for whatever reason
each Guarantor shall be obligated to pay the sane before failure
so to pay becones an Event of Default.

(b) Each Guarantor hereby agrees that its
obligations with regard to this Guarantee shall be unconditional,
irrespective of the validity, regularity or enforceability of the
Securities or this Indenture, the absence of any action to
enforce the sane, the recovery of any judgnment against the
| ssuers, any action to enforce the sane or any ot her
ci rcunst ances that m ght otherw se constitute a |legal or
equi tabl e di scharge or defense of a guarantor. Each Guarantor
her eby wai ves diligence, presentnent, demand of paynent, filing
of claims with a court in the event of insolvency or bankruptcy
of the Issuers, any right to require a proceeding first agal nst
the Issuers or right to require the prior disposition of the
assets of the Issuers to neet its obligations, protest, notice
and all demands what soever and covenants that this Guarantee wl|
not be di scharged except by conpl ete performance of the
obligations contained in the Securities and this |Indenture.

(c) If any Holder or the Trustee is required by
any court or otherwise to return to either the Issuers or any
Guarantor, or any Custodian, Trustee, or simlar official acting
inrelation to either the Issuers or such Guarantor, any anount
paid by either the Issuers or such Guarantor to the Trustee or
such Hol der, this Guarantee, to the extent theretofore
di scharged, shall be reinstated in full force and effect. Each
GQuarantor agrees that it will not be entitled to any right of
subrogation in relation to the Holders in respect of any
obl i gati ons guaranteed hereby until paynent in full of al
obl i gati ons guaranteed hereby. Each Guarantor further agrees
that, as between such Guarantor, on the one hand, and the Hol ders
and the Trustee, on the other hand, (i) the maturity of the
obl i gati ons guaranteed hereby may be accel erated as provided in
Section 6.2 for the purposes of this Guarantee, notw thstanding
any stay, injunction or other prohibition preventing such
acceleration as to the Issuers of the obligations guaranteed
hereby, and (ii) in the event of any declaration of acceleration
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of those obligations as provided in Section 6.2, those

obl i gati ons (whether or not due and payable) will forthwith
becone due and payabl e by each of the Guarantors for the purpose
of this Cuarantee.

(d) Each Guarantor and by its acceptance of a
Security issued hereunder each Hol der hereby confirns that it is
the intention of all such parties that the guarantee by such
Guarantor set forth in Section 11.1(a) not constitute a
fraudul ent transfer or conveyance for purpose of any Bankruptcy
Law, the Uniform Fraudul ent Conveyance Act, the Uniform
Fraudul ent Transfer Act or any simlar United States Federal or
state law. To effectuate the foregoing intention, the Hol ders
and such Guarantor hereby irrevocably agree that the obligations
of such Guarantor under its guarantee set forth in Section
11.1(a) shall be limted to the maxi mrum anmount as will, after
giving effect to all other contingent and fixed liabilities of
such Guarantor and after giving effect to any collections from or
paynments nade by or on behal f of any other Guarantor in respect
of the obligations of such other Guarantor under its Guarantee or
pursuant to the follow ng paragraph of this Section 11.1(d),
result in the obligations of such Guarantor under such guarantee
not constituting such a fraudulent transfer or conveyance.

Each Guarantor that nakes any paynent or distribution
under Section 11.1(a) shall be entitled to a contribution from
each other Guarantor equal to its Pro Rata anmount of such paynent
or distribution so |long as the exercise of such right does not
I npair the rights of the Hol ders under the CGuarantees. For
pur poses of the foregoing, the "Pro Rata anount” of any CGuarantor
nmeans the percentage of the net assets of all Guarantors held by
such Guarantor, determned in accordance w th GAAP

Section 11.2 Execution and Delivery of Guarantee.

To evidence its Guarantee set forth in Section 11.1
each Guarantor agrees that a notation of such Guarantee
substantially in the form annexed hereto as Exhibit B shall be
endorsed on each Security authenticated and delivered by the
Trustee and that this Indenture shall be executed on behal f of
such Guarantor by one Oficer by manual or facsimle signature.

Two O ficers shall sign, or one Oficer shall sign and one
O ficer shall attest to, the Securities for each of the Issuers
by manual or facsinile signature.

Each Guarantor agrees that its Guarantee set forth in
Section 11.1 shall remain in full force and effect and apply to
all the Securities notwi thstanding any failure to endorse on each
Security a notation of such CGuarantee.

If an OFficer whose signature is on a Security no
| onger holds that office at the tinme the Trustee authenticates
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the Security on which a Guarantee is endorsed, the CGuarantee
shal | be valid neverthel ess.

The delivery of any Security by the Trustee, after the
aut henti cati on thereof hereunder, shall constitute due delivery
of the Guarantee set forth in this Indenture on behal f of each
Guar ant or .

Section 11.3 Certain Bankruptcy Events.

Each CGuarantor hereby covenants and agrees that in the
event of the insolvency, bankruptcy, dissolution, |iquidation or
reorgani zation of either of the Issuers, such Guarantor shall not
file (or joinin any filing of), or otherw se seek to participate
in the filing of, any notion or request seeking to stay or to
prohi bit (even tenporarily) execution on the Guarantee and hereby
wai ves and agrees not to take the benefit of any such stay of
execution, whether under Section 362 or 105 of the United States
Bankr upt cy Code or otherw se.

Section 11.4 Limtation on Merger, Consolidation, Etc.
of Guarantors.

No Guarantor shall consolidate or nmerge with or into
(whet her or not such Guarantor is the surviving person) another
person (other than either Issuer or another Guarantor) unless (i)
subj ect to the provisions of the follow ng paragraph, the person
formed by or surviving any such consolidation or nmerger (if other
t han such Guarantor) assumes all the obligations of such
Guarantor pursuant to a supplenental indenture in formreasonably
satisfactory to the Trustee, pursuant to which such person shal
uncondi tionally guarantee, on a senior subordinated basis, all of
such Guarantor's obligations under such Guarantor's guarantee and
this Indenture on the terns set forth in this Indenture; and (ii)
i mredi ately before and imedi ately after giving effect to such
transaction on a pro forma basis, no Default or Event of Default
shal | have occurred or be continuing.

Not wi t hst andi ng the foregoi ng, upon the sale or
di sposition (whether by nerger, stock purchase, or otherw se) of
a Guarantor in its entirety to an entity which is not a
Subsidiary or the designation of a Subsidiary as an Unrestricted
Subsi diary, which transaction is otherwise in conpliance with the
| ndenture (including, without imtation, the provisions of
Section 4.13), such Guarantor wll be deened released fromits
obligations under its Guarantee of the Securities; provided,
however, that any such term nation shall occur only to the extent
that all obligations of such Guarantor under all of its
guarantees of, and under all of its pledges of assets or other
security interests which secure, any |Indebtedness of either
| ssuer or any of their Subsidiaries shall also term nate upon
such rel ease, sale or transfer.
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Section 11.5 Future GQuarantors.

Upon the acquisition by the Issuers or any Guarantor of
the Capital Stock of any person, if, as a result of such
acqui sition, such Person becomes a Subsidiary, and upon
designation of any Unrestricted Subsidiary as a Subsidiary, such
Subsidiary shall fully and unconditionally guarantee on a senior
subordi nated basis the obligations of the Issuers with respect to
paynment and performance of the Securities and the other
obligations of the Issuers under this Indenture to the sane
extent that such obligations are guaranteed by the other
Guarantors pursuant to Section 11.1; and, within 60 days of the
date of such occurrence, such Subsidiary shall execute and
deliver to the Trustee a supplenental indenture making such
Subsidiary a party to this Indenture; provided, however, that for
the purposes of this Section 11.5, the term "Subsidiary" shal
not include Unrestricted Subsidiaries.

The Issuers shall cause all Subsidiaries existing on
the Issue Date and not a party to this Indenture to fully and
uncondi tional ly guarantee on a senior subordi nated basis the
obligations of the Issuers with respect to paynent and
performance of the Securities and the other obligations of the
| ssuers under this Indenture to the sanme extent that such
obl i gations are guaranteed by the other Guarantors pursuant to
Section 11.1; and, within 60 days of the date of this Indenture,
each such Subsidiary shall execute and deliver to the Trustee a
suppl emental i ndenture maki ng such Subsidiary a party to this
| ndent ur e.

ARTICLE XII
SUBORDINATION

Section 12.1 Securities Subordinated to Seni or Debt.

The |ssuers, the Guarantors and each Hol der, by its
acceptance of Securities, agree that (a) the paynent of the
princi pal of and interest on the Securities and (b) any other
paynent in respect of the Securities, including on account of the
acqui sition or redenption of the Securities by the Issuers or the
GQuarantors (including, without Iimtation, pursuant to Section
4.13 or 10.1) is subordinated, to the extent and in the manner
provided in this Article XII, to the prior paynment in full in
Cash or Cash Equivalents of all Senior Debt of the Issuers and
the Guarantors, and that these subordination provisions are for
t he benefit of the holders of Senior Debt.

This Article XII shall constitute a continuing offer to
all Persons who, in reliance upon such provisions, becone hol ders
of, or continue to hold, Senior Debt, and such provisions are
made for the benefit of the holders of Senior Debt, and such
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hol ders are made obl i gees hereunder and any one or nore of them
may enforce such provisions.

Section 12.2 No Paynent on Securities in Certain
G rcunst ances.

(a) No paynent of any kind or character from any
source may be made by or on behalf of the Issuers or a Guarantor,
as applicable, on account of the principal of, premum if any,
or interest or Liquidated Damages or Additional Amounts on the
Securities (including any repurchases of Securities and
resci ssion paynents), or on account of the redenption provisions
of the Securities, for cash or property (other than fromthe
trust described in Article VII1), (i) upon the maturity of any
Seni or Debt of the Issuers or such Guarantor by |apse of tine,
accel eration (unless waived) or otherw se, unless and until al
principal of, premum if any, the interest on and any fee or
ot her amount due in respect of such Senior Debt are first paid in
full in cash or Cash Equivalents or otherwi se to the extent
hol ders accept satisfaction of anmounts due by settlenment in other
t han cash or Cash Equivalents, or (ii) in the event of default in
the paynent of any principal of, premum if any, or interest on
or any fee or other anount due in respect of Senior Debt of the
| ssuers or such Guarantor when it beconmes due and payabl e,
whet her at maturity or at a date fixed for prepaynent or by
decl aration or otherwi se (a "Paynent Default"), unless and until
such Paynent Default has been cured or waived or otherw se has
ceased to exist.

(b) Upon (i) the happening of an event of default
(other than a Paynment Default) that permts the hol ders of Senior
Debt to declare such Senior Debt to be due and payable and (ii)
pronpt witten notice of such event of default given to the
Trustee by the Representative under the Credit Agreenent or the
hol ders of an aggregate of at |east $25 million principal anount
out standi ng of any other Senior Debt or their representative (a
"Paynent Bl ockage Notice"), then, unless and until such event of
default has been cured or waived or otherw se has ceased to exi st
(i ncluding by reason of the repaynent in full of such Senior Debt
in cash or Cash Equival ents), no paynent (by set-off or
ot herwi se) may be made by or on behalf of the |Issuers or any
Guarantor which is an obligor under such Senior Debt on account
of the principal of, premum if any or interest or Liquidated
Danmages or Additional Amounts on the Securities, including any
repurchases of Securities and rescission paynents, other than
paynments nmade fromthe trust described in Article VIIl; provided,
however, that so long as the Credit Agreenent is in effect, a
Paynent Bl ockage Notice nay only be given by the Representative
under the Credit Agreenent unless otherwi se agreed in witing by
the requisite | enders under the Credit Agreenent.
Not wi t hst andi ng the i mmedi ately precedi ng sentence, unless the
Seni or Debt in respect of which such event of default exists has
been decl ared due and payable in its entirety within 179 days
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after the Paynment Bl ockage Notice is delivered as set forth above
(the "Paynent Bl ockage Period") (and such declaration has not
been rescinded or waived), at the end of the Paynment Bl ockage
Period, the Issuers and the Guarantors shall be required to pay
all suns not paid to the Holders of the Securities during the
Payment Bl ockage Period due to the foregoing prohibitions and to
resune all other paynents as and when due on the Securities. Any
nunber of Paynent Bl ockage Notices may be given; provided,
however, that (i) not nore than one Paynent Bl ockage Notice shal
be given within a period of any 360 consecutive days, and (ii) no
default that existed upon the date of such Paynent Bl ockage
Notice or the comrencenent of such Paynent Bl ockage Peri od

(whet her or not such event of default is on the sane issue of
Seni or Debt) shall be made the basis for the commencenent of any
ot her Paynent Bl ockage Period, unless such event of default shal
have been cured or waived for a period of not |ess than 90 days.

(c) In furtherance of the provisions of Section
12.1, in the event that, notw thstanding the foregoi ng provisions
of this Section 12.2 or the provisions of Section 12.3, any
payment or distribution of assets (other than fromthe trust
described in Article VIIl and, in the case of Section 12.3,
paynment by way of the issuance of Junior Securities) shall be
received by the Trustee or the Holders at a tine when such
paynent or distribution is prohibited by such provisions, such
paynent or distribution shall be held in trust for the benefit of
t he hol ders of such Senior Debt, and shall be paid or delivered
by the Trustee or such Holders, as the case nay be, to the
hol ders of such Seni or Debt remaining unpaid or unprovided for or
to their representative or representatives, or to the trustee or
trustees under any indenture pursuant to which any instrunents
evi denci ng any of such Senior Debt may have been issued, ratably
according to the aggregate principal anounts renaining unpaid on
account of such Senior Debt held or represented by each, for
application to the paynent of all such Senior Debt remaining
unpaid, to the extent necessary to pay all such Senior Debt in
full in cash or Cash Equivalents or otherwi se to the extent
hol ders accept satisfaction of anounts due by settlenment in other
t han cash or Cash Equivalents after giving effect to any
concurrent paynent or distribution to the holders of such Senior
Debt .

Section 12.3 Securities Subordinated to Prior Paynent
of Al Senior Debt on D ssolution, Liquidation or Reorganization.

Upon any distribution of assets of either |Issuer or any
Guar ant or upon any di ssolution, winding up, total or partial
| i qui dati on or reorgani zation of either Issuer or a Guarantor,
whet her voluntary or involuntary, in bankruptcy, insolvency,
receivership or a simlar proceedi ng or upon assignnent for the
benefit of creditors or any marshalling of assets or liabilities:
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(a) the holders of all Senior Debt of such Issuer
or such Guarantor, as applicable, will first be entitled to
recei ve paynent on account of all principal of, premum if any,

i nterest on and fees and ot her anounts payable in respect of such
Senior Debt in full in cash or Cash Equivalents or otherwi se to
the extent hol ders accept satisfaction of anbunts due by
settlenment in other than cash or Cash Equivalents before the

Hol ders are entitled to receive any paynent on account of
principal of, premum if any, and interest and Liqui dated
Damages or Additional Ampbunts on the Securities, including any
repurchase of Securities and rescission paynents, other than
paynents by way of the issuance of Junior Securities or fromthe
trust described in Article VI11; and

(b) any paynent or distribution of assets of such
| ssuer or such Guarantor of any kind or character from any
source, whether in cash, property or securities (other than
paynents by way of the issuance of Junior Securities or fromthe
trust described in Article VIIl) to which the Holders or the
Trustee on behalf of the Holders would be entitled (by set-off or
ot herwi se), except for the provisions of Article VIII, wll be
paid by the |iquidating trustee or agent or other person naking
such a paynent or distribution directly to the holders of such
Seni or Debt or their representative to the extent necessary to
make paynment in full in cash or Cash Equivalents on all such
Seni or Debt remaining unpaid, after giving effect to any
concurrent paynent or distribution to the holders of such Senior
Debt .

Section 12.4 Securityholders to Be Subrogated to
Ri ghts of Hol ders of Senior Debt.

Subj ect to the paynent in full in cash or Cash
Equi val ents of all Senior Debt of the Issuers and the Guarantors
as provided herein, the Holders of Securities shall be subrogated
to the rights of the holders of such Senior Debt to receive
paynments or distributions of assets of the |Issuers and the
Guarantors applicable to the Senior Debt until all anmunts ow ng
on the Securities shall be paid in full, and for the purpose of
such subrogation no such paynents or distributions to the hol ders
of such Senior Debt by or on behalf of the Issuers or the
Quarantors, or by or on behalf of the Holders by virtue of this
Article XlII, which otherwi se woul d have been made to the Hol ders
shal |, as between the Issuers and Guarantors and the Hol ders, be
deened to be paynent by the Issuers or Guarantors or on account
of such Senior Debt, it being understood that the provisions of
this Article XIl are and are intended solely for the purpose of
defining the relative rights of the Holders, on the one hand, and
t he hol ders of such Senior Debt, on the other hand.

| f any paynent or distribution to which the Hol ders
woul d ot herwi se have been entitled but for the provisions of this
Article XIl shall have been applied, pursuant to the provisions
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of this Article XIl, to the paynment of anmpunts payabl e under
Seni or Debt of the Issuers or the Guarantors, then the Hol ders
shall be entitled to receive fromthe holders of such Senior Debt
any paynents or distributions received by such hol ders of Senior
Debt in excess of the anmount sufficient to pay all anmounts
payabl e under or in respect of such Senior Debt in full in Cash
or Cash Equival ents.

Section 12.5 Obligations of the Issuers Unconditional.

Not hing contained in this Article XIl or elsewhere in
this Indenture or in the Securities is intended to or shal
i npair, as between the |Issuers and Guarantors and the Hol ders,
the obligation of each such Person, which is absolute and
unconditional, to pay to the Holders the principal of, prem um
if any, and interest and Liquidated Damages on the Securities as
and when the sane shall becone due and payabl e in accordance with
their terms, or is intended to or shall affect the relative
rights of the Holders and creditors of the Issuers and the
Guarantors other than the hol ders of the Senior Debt, nor shal
anything herein or therein prevent the Trustee or any Hol der from
exercising all renedies otherwise permtted by applicable | aw
upon default under this Indenture, subject to the rights, if any,
under this Article XIl and under the proviso to Section 6.2, of
the hol ders of Senior Debt in respect of cash, property or
securities of the Issuers or the Guarantors received upon the
exerci se of any such renedy or otherw se. Notw thstanding
anything to the contrary in this Article XII or elsewhere in this
| ndenture or in the Securities, upon any distribution of assets
of the Issuers referred to in this Article XlII, the Trustee,
subject to the provisions of Sections 6.1 and 6.2, and the
Hol ders shall be entitled to rely upon any order or decree nade
by any court of conpetent jurisdiction in which such dissolution,
w ndi ng up, liquidation or reorganization proceedi ngs are
pendi ng, or a certificate of the |iquidating Trustee or agent or
ot her Person nmaking any distribution to the Trustee or to the
Hol ders for the purpose of ascertaining the persons entitled to
participate in such distribution, the holders of the Senior Debt
and ot her Indebtedness of the Issuers and the Guarantors, the
anount thereof or payable thereon, the anmount or anounts paid or
distributed thereon and all other facts pertinent thereto or to
this Article XIl so long as such court has been apprised of the
provi sions of, or the order, decree or certificate nakes
reference to, the provisions of this Article XIl. Nothing in
this Section 12.5 shall apply to the clains of, or paynents to,
the Trustee under or pursuant to Section 6.7.

Section 12.6 Trustee Entitled to Assune Paynents Not
Prohi bited in Absence of Notice.

The Trustee shall not at any time be charged with
knowl edge of the existence of any facts which would prohibit the
maki ng of any paynment to or by the Trustee unless and until a
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Trust O ficer of the Trustee or any Paying Agent shall have
received, no later than two Business Days prior to such paynent,
witten notice thereof fromthe Issuers or fromone or nore

hol ders of Senior Debt or from any representative therefor and,
prior to the receipt of any such witten notice, the Trustee,
subject to the provisions of Sections 7.1 and 7.2, shall be
entitled in all respects conclusively to assunme that no such fact
exists. The Issuers shall give pronpt witten notice to the
Trustee of any fact actually known to the |Issuers which would
prohi bit the making of any paynent to or by the Trustee in
respect of the Securities.

Section 12.7 Application by Trustee of Assets
Deposited with It.

Amounts deposited in trust with the Trustee pursuant to
and in accordance with Article VIII shall be for the sole benefit
of Securityholders and, to the extent allocated for the paynent
of Securities, shall not be subject to the subordination
provisions of this Article XIl. Qherw se, any deposit of assets
with the Trustee or any Paying Agent (whether or not in trust)
for the paynment of principal of or interest on any Securities
shal |l be subject to the provisions of Sections 12.1, 12.2, 12.3
and 12.4; provided that, if prior to two Business Days preceding
the date on which by the terns of this Indenture any such assets
may becone distributable for any purpose (including wthout
limtation, the paynment of either principal of or interest on any
Security) the Trustee or such Paying Agent shall not have
received with respect to such assets the witten notice provided
for in Section 12.6, then the Trustee or such Payi ng Agent shal
have full power and authority to receive such assets and to apply
the sane to the purpose for which they were received, and shal

not be affected by any notice to the contrary which may be
received by it on or after such date.

Section 12.8 Subordination Rights Not | npaired by Acts
or Onissions of the Issuers, @Quarantors or Hol ders of Seni or
Debt, Etc.: Mdifications.

No right of any present or future holders of any Senior
Debt to enforce subordination provisions contained in this
Article XI'l shall at any tinme in any way be prejudiced or
i npaired by any act or failure to act on the part of the Issuers,
the Guarantors or by any act or failure to act, in good faith, by
any such hol der, or by any nonconpliance by the |Issuers or the
Guarantors with the terns of this Indenture, regardl ess of any
know edge thereof which any such hol der may have or be ot herw se
charged with. The hol ders of Senior Debt may extend, renew,
nodi fy or anmend the ternms of the Senior Debt or any security
therefor and rel ease, sell or exchange such security and
ot herwi se deal freely with the Issuers and the Guarantors, al
w thout affecting the liabilities and obligations of the parties
to this Indenture or the Holders. The subordination provisions
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are solely for the benefit of the holders fromtine to tinme of
Seni or Debt and nay not be rescinded, cancell ed, anmended or

nodi fied in any way other than any anmendnent or nodification that
woul d not adversely affect the rights of any hol der of Senior
Debt or any anendnment or nodification that is consented to by
each hol der of Senior Debt that would be affected thereby. The
subordi nati on provisions of this Article XII shall continue to be
effective or be reinstated, as the case may be, if at any tine
paynent and performance of the Senior Debt is, pursuant to
applicable | aw, avoi ded, recovered or rescinded or must otherw se
be restored or returned by any hol der of Senior Debt, whether as
a "voidabl e preference,” "fraudul ent conveyance," "fraudul ent
transfer,” or otherw se, all as though such paynent or
performance had not been nade.

Section 12.9 Securityholders Authorize Trustee to
Ef f ectuat e Subordi nati on of Securities.

Each Hol der of the Securities by his acceptance thereof
aut hori zes and expressly directs the Trustee on his behalf to
take such action as nmay be necessary or appropriate to effectuate
t he subordination provisions contained in this Article XIl and to
protect the rights of the Holders pursuant to this Indenture, and
appoints the Trustee his attorney-in-fact for such purpose,
including, in the event of any dissolution, w nding up,

I iquidation or reorganization of the Issuers or any Cuarantor
(whet her in bankruptcy, insolvency or receivership proceedi ngs or
upon an assignnent for the benefit of creditors or any other

mar shal | i ng of assets and liabilities of the Issuers and the
Guarantors) the imrediate filing of a claimfor the unpaid

bal ance of his Securities in the formrequired in said
proceedi ngs and cause said claimto be approved. |If the Trustee
does not file a proper claimor proof of debt in the form
required in such proceeding prior to 30 days before the
expiration of the time to file such claimor clains, then the
hol ders of the Senior Debt or their representative are or is

her eby aut horized to have the right to file and are or is hereby
authorized to file an appropriate claimfor and on behalf of the
Hol ders of said Securities. Nothing herein contained shall be
deenmed to authorize the Trustee or the hol ders of Senior Debt or
their representative to authorize or consent to or accept or
adopt on behal f of any Securityhol der any plan of reorganization,
arrangement, adjustnment or conposition affecting the Securities
or the rights of any Hol der thereof, or to authorize the Trustee
or the holders of Senior Debt or their representative to vote in
respect of the claimof any Securityholder in any such

pr oceedi ng.

Section 12.10 Right of Trustee to Hold Seni or Debt.

The Trustee shall be entitled to all of the rights set
forth in this Article XIl in respect of any Senior Debt at any
time held by it to the same extent as any ot her hol der of Seni or
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Debt, and nothing in this Indenture shall be construed to deprive
the Trustee of any of its rights as such hol der.

Section 12.11 Article XIl Not to Prevent Events of

Def aul t.

The failure to make a paynment on account of principal
of, premum if any, or interest on the Securities by reason of
any provision of this Article Xl shall not be construed as
preventing the occurrence of a Default or an Event of Default
under Section 7.1 or in any way limt the rights of the Trustee
or any Hol der to pursue any other rights or renedies with respect
to the Securities.

Section 12.12 No Fiduciary Duty of Trustee to Hol ders
of Seni or Debt.

Not wi t hst andi ng anything to the contrary herein, the
Trustee shall not be deenmed to owe any fiduciary duty to any
present or future holders of Senior Debt, and shall not be |iable
to any such holders (other than for its willful m sconduct or
negligence) if it shall in good faith m stakenly pay over or
distribute to the Hol ders of Securities or the |Issuers or
Guarantors or any other Person, cash, property or securities to
whi ch any hol ders of Senior Debt shall be entitled by virtue of
this Article XIl or otherwise. The Trustee undertakes to perform
or to observe only such of the covenants and obligations as are
specifically set forth in this Article XIl, and no inplied
covenants or obligations with respect to such hol ders of Senior
Debt shall be inplied in this Indenture agai nst the Trustee.
Not hing in this Section 12.12 shall affect the obligation of any
ot her such Person to hold such paynent for the benefit of, and to
pay such paynment over to, the holders of Senior Debt or their
representative. In the event of any conflict between the
fiduciary duty of the Trustee to the Hol ders of Securities and
its duty to the holders of Senior Debt, the Trustee is expressly
aut hori zed to resolve such conflict in favor of the Hol ders.

ARTICLE XIII
MISCELLANEOUS

Section 13.1 TIA Controls.

| f any provision of this Indenture limts, qualifies,
or conflicts with the duties inposed by operation of the TIA the
i nposed duties, upon qualification of this Indenture under the
TIA, shall control
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Section 13.2 Noti ces.

Any notices or other communications to the Issuers, the
Guarantors or the Trustee required or permtted hereunder shal
be in witing, and shall be sufficiently given if made by hand
delivery, by telecopier or registered or certified mail, first-
cl ass postage prepaid, return recei pt requested, addressed as
fol | ows:

if to the Issuers or any Guarantor:

Sun International Hotels Limted
Coral Towers

Par adi se | sl and, Bahamas
Attention: General Counsel

Tel ephone: (242) 363-6016

Tel ecopy: (242) 363-4581

if to the Trustee (addressed to a Trust O ficer at the
fol |l ow ng address):

The Bank of New York

101 Barclay St, Floor 21 W

New Yor k, New York

Attention: Corporate Trust Adm nistration
Tel ephone: (212) 815-5783

Tel ecopy: (212) 815-5915

The Issuers, the Guarantors or the Trustee by notice to
each other party may designate additional or different addresses
as shall be furnished in witing by such party. Any notice or
conmuni cation to the Issuers, the Guarantors or the Trustee shal
be deened to have been given or made as of the date so delivered,
if personally delivered; when receipt is acknow edged, if
tel ecopi ed; and 5 Business Days after mailing if sent by
registered or certified mail, first-class postage prepaid (except
that a notice of change of address shall not be deenmed to have
been given until actually received by the addressee).

Any notice or comuni cation mailed to a Securityhol der
shall be mailed to himby first class mail or other equival ent
means at his address as it appears on the registration books of
the Registrar and shall be sufficiently given to himif so mailed
within the tinme prescribed.

Failure to mail a notice or comunication to a
Securityhol der or any defect in it shall not affect its
sufficiency with respect to other Securityholders. |[If a notice
or conmunication is nmailed in the manner provided above, it is
duly given, whether or not the addressee receives it.
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Section 13.3 Conmmuni cations by Holders with O her

Hol der s.

Securityhol ders may communi cate pursuant to TIA
8 312(b) with other Securityholders with respect to their rights
under this Indenture or the Securities. The Issuers, the
GQuarantors, the Trustee, the Registrar and any other person shal
have the protection of TIA 8 312(c).

Section 13.4 Certificate and Opinion as to Conditions
Pr ecedent .

Upon any request or application by the Issuers to the
Trustee to take any action under this Indenture, the |Issuers
shall furnish to the Trustee:

(1) an Oficers' Certificate (in
form and substance reasonably satisfactory to the
Trustee) stating that, in the opinion of the signers,
all conditions precedent, if any, provided for in this
I ndenture relating to the proposed action have been
conplied with; and

(2) an Opinion of Counsel (in form
and substance reasonably satisfactory to the Trustee)
stating that, in the opinion of such counsel, all such
condi tions precedent have been conplied wth.

Section 13.5 Statenents Required in Certificate or

Qpi ni on.

Each certificate or opinion with respect to conpliance
with a condition or covenant provided for in this Indenture shal
i ncl ude:

(1) a statenent that the person
maki ng such certificate or opinion has read such
covenant or condition;

(2) a brief statenent as to the
nature and scope of the exam nation or investigation
upon which the statenents or opinions contained in such
certificate or opinion are based;

(3) a statenent that, in the
opi nion of such person, he has made such exam nation or
investigation as is necessary to enable himto express
an i nformed opinion as to whether or not such covenant
or condition has been conplied with; and

(4) a statenment as to whether or
not, in the opinion of each such person, such condition
or covenant has been conplied with; provided, however
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that with respect to natters of fact an Opinion of
Counsel may rely on an Oficers' Certificate or
certificates of public officials.

Section 13.6 Rules by Trustee, Paying Agent,
Reqgi strar.

The Trustee may meke reasonable rules for action by or
at a neeting of Securityholders. The Paying Agent or Registrar
may meke reasonable rules for its functions.

Section 13.7 Legal Holidays.

A "Legal Holiday" used with respect to a particular
pl ace of paynment is a Saturday, a Sunday or a day on which
banking institutions in New York, New York are not required to be
open. If a paynent date is a Legal Holiday in New York, New
York, paynent may be nade at such place on the next succeedi ng
day that is not a Legal Holiday, and no interest shall accrue for
the intervening period.

Section 13.8 (Governi ng Law.

TH'S | NDENTURE AND THE SECURI TI ES SHALL BE GOVERNED BY
AND CONSTRUED | N ACCORDANCE W TH THE | NTERNAL LAWS OF THE STATE
OF NEW YORK, AS APPLI ED TO CONTRACTS MADE AND PERFORMED W THI N
THE STATE OF NEW YORK, W THOUT REGARD TO PRI NCI PLES OF CONFLI CTS
OF LAW THE | SSUERS AND EACH GUARANTOR HEREBY | RREVOCABLY SUBM T
TO THE JURI SDI CTI ON OF ANY NEW YORK STATE COURT SI TTING I N THE
BOROUGH OF MANHATTAN IN THE CI TY OF NEW YORK OR ANY FEDERAL COURT
SITTING I N THE BOROUGH OF MANHATTAN IN THE CI TY OF NEW YORK IN
RESPECT OF ANY SUI T, ACTI ON OR PROCEEDI NG ARI SI NG QUT OF OR
RELATI NG TO THI' S | NDENTURE AND THE SECURI TI ES, AND | RREVOCABLY
ACCEPTS FOR | TSELF AND I N RESPECT OF | TS PROPERTY, CGENERALLY AND
UNCONDI T1 ONALLY, JURI SDI CTI ON OF THE AFORESAI D COURTS. THE
| SSUERS AND EACH GUARANTOR | RREVOCABLY WAI VE, TO THE FULLEST
EXTENT THEY MAY EFFECTI VELY DO SO UNDER APPLI CABLE LAW TRI AL BY
JURY AND ANY OBJECTI ON WHI CH THEY MAY NOW OR HEREAFTER HAVE TO
THE LAYI NG OF THE VENUE OF ANY SUCH SUI T, ACTI ON OR PROCEEDI NG
BROUGHT | N ANY SUCH COURT AND ANY CLAI M THAT ANY SUCH SUI T,
ACTI ON OR PROCEEDI NG BROUGHT | N ANY SUCH COURT HAS BEEN BROUGHT
I N AN | NCONVENI ENT FORUM  NOTHI NG HEREI' N SHALL AFFECT THE RI GHT
OF THE TRUSTEE OR ANY SECURI TYHOLDER TO SERVE PROCESS | N ANY
OTHER MANNER PERM TTED BY LAW OR TO COVMENCE LEGAL PROCEEDI NGS OR
OTHERW SE PROCEED AGAI NST THE | SSUERS OR ANY GUARANTCOR | N ANY
OTHER JURI SDI CTI ON

Section 13.9 No Adverse Interpretation of Oher
Agr eenent s.

This I ndenture may not be used to interpret another

i ndenture, |oan or debt agreenent of any of the Issuers, the

Guarantors or any of their Subsidiaries. Any such indenture,
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| oan or debt agreenent may not be used to interpret this
| ndent ure.

Section 13.10 No Recourse Agai nst O hers.

No direct or indirect stockholder, director, officer or
enpl oyee, as such, past, present or future of the Issuers, the
Guarantors or any successor entity shall have any personal
l[iability in respect of the obligations of the Issuers or the
Guarantors under the Securities or this Indenture by reason of
his status as such stockhol der, director, officer or enployee,
except to the extent such person is an |Issuer or Guarantor. Each
Securityhol der by accepting a Security waives and rel eases al
such liability. Such waiver and release are part of the
consideration for the issuance of the Securities.

Section 13.11 Successors.

Al'l agreenents of the Issuers and the Guarantors in
this Indenture and the Securities shall bind their successors.
Al'l agreenents of the Trustee in this Indenture shall bind its
successor.

Section 13.12 Duplicate Oiginals.

Al'l parties may sign any nunber of copies or
counterparts of this Indenture. Each signed copy or counterpart
shall be an original, but all of themtogether shall represent
t he sane agreenent.

Section 13.13 Severability.

In case any one or nore of the provisions in this
I ndenture or in the Securities shall be held invalid, illegal or
unenforceable, in any respect for any reason, the validity,
|l egality and enforceability of any such provision in every other
respect and of the remaining provisions shall not in any way be
affected or inpaired thereby, it being intended that all of the
provi sions hereof shall be enforceable to the full extent
permtted by |aw.

Section 13.14 Table of Contents, Headi ngs, Etc.

The Tabl e of Contents, Cross-Reference Table and
headi ngs of the Articles and the Sections of this Indenture have
been inserted for convenience of reference only, are not to be
considered a part hereof and shall in no way nodify or restrict
any of the terns or provisions hereof.
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SIGNATURE

I N WTNESS WHERECF, the parties hereto have caused this
| ndenture to be duly executed as of the date first witten above.

SUN | NTERNATI ONAL HOTELS LI M TED

SUN | NTERNATI ONAL NORTH AMERI CA, | NC.

GUARANTORS:

SUN | NTERNATI ONAL BAHAMAS LI M TED




PARADI SE | SLAND LI M TED

PARADI SE ACQUI SI TI ONS LI M TED

By:

SUN | NTERNATI ONAL MANAGEMENT LI M TED

By:

Nane:
Title:

SUN COVE, LTD.






Exhibit A

[FORM OF NOTE]

SUN INTERNATIONAL HOTELS LIMITED
SUN INTERNATIONAL NORTH AMERICA, INC.

878% SENIOR SUBORDINATED NOTES
DUE 2011

Unless and until it is exchanged in whole or in
part for Securities in definitive form this Security may
not be transferred except as a whole by the Depository to
a nom nee of the Depository or by a nom nee of the
Depository to the Depository or another nom nee of the
Depository or by the Depository or any such nonminee to a
successor Depository or a nom nee of such successor
Depository. Unless this certificate is presented by an
aut hori zed representati ve of The Depository Trust Conpany
(55 Water Street, New York, New York) ("DTC'), to the
| ssuers or their agent for registration of transfer,
exchange or paynent, and any certificate issued is
registered in the nane of Cede & Co. or such other nane
as requested by an authorized representative of DIC (and
any paynment is made to Cede & Co. or such other entity as
IS requested by an authorized representative of DIC), ANY
TRANSFER, PLEDCGE OR OTHER USE HEREOF FOR VALUE OR
OTHERW SE BY OR TO ANY PERSON IS WRONGFUL i nasnuch as the
registeged owner hereof, Cede & Co., has an interest
her ei n.

THE SECURI TY (OR | TS PREDECESSOR)

EVI DENCED HEREBY WAS ORI GI NALLY | SSUED I N
A TRANSACTI ON EXEMPT FROM REG STRATI ON
UNDER SECTION 5 OF THE UNI TED STATES
SECURI TI ES ACT OF 1933, AS AMENDED ( THE
"SECURI TIES ACT"), AND THE SECURI TY

EVI DENCED HEREBY MAY NOT BE OFFERED, SOLD
OR OTHERW SE TRANSFERRED | N THE ABSENCE OF
SUCH REG STRATI ON OR AN APPLI CABLE

EXEMPTI ON THEREFROM  EACH PURCHASER OF
THE SECURI TY EVI DENCED HEREBY | S HEREBY
NOTI FI ED THAT THE SELLER MAY BE RELYI NG ON
THE EXEMPTI ON FROM THE PROVI SI ONS OF
SECTION 5 OF THE SECURI TI ES ACT PROVI DED
BY RULE 144A THEREUNDER THE HOLDER OF

! Thi s paragraph should only be added if the
Security is issued in global form
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THE SECURI TY EVI DENCED HEREBY AGREES FOR
THE BENEFI T OF THE | SSUERS THAT (A) SUCH
SECURI TY MAY BE RESOLD, PLEDGED OR

OTHERW SE TRANSFERRED, ONLY (1) (a) TO A
PERSON WHO THE SELLER REASONABLY BELI| EVES
'S A QUALI FI ED | NSTI TUTI ONAL BUYER ( AS
DEFI NED | N RULE 144A UNDER THE SECURI Tl ES
ACT) IN A TRANSACTI ON MEETI NG THE

REQUI REMENTS OF RULE 144A, (b) IN A
TRANSACTI ON MEETI NG THE REQUI REMENTS OF
RULE 144 UNDER THE SECURI TIES ACT, (c)
OUTSI DE THE UNI TED STATES TO A FOREl GN
PERSON | N A TRANSACTI ON MEETI NG THE

REQUI REMENTS OF RULE 904 UNDER THE

SECURI TI ES ACT, (d) TO AN I NSTI TUTI ONAL
ACCREDI TED | NVESTOR W THI N THE MEANI NG OF
RULE 501(A) (1), (2), (3) OR (7) UNDER THE
SECURI TI ES ACT THAT |'S ACQUI RI NG THE
SECURI TY FOR | TS OAN ACCOUNT, OR FOR THE
ACCOUNT OF SUCH AN | NSTI TUTI ONAL

ACCREDI TED | NVESTOR, | N EACH CASE IN A

M NI MUM PRI NCI PAL AVMOUNT OF THE SECURI TI ES
OF $100, 000, FOR | NVESTMENT PURPCSES AND
NOT WTH A VI EW TO OR FOR OFFER OR SALE I N
CONNECTI ON W TH ANY DI STRI BUTI ON | N

VI OLATI ON OF THE SECURI TI ES ACT, OR (e) IN
ACCORDANCE W TH ANOTHER EXEMPTI ON FROM THE
REG STRATI ON REQUI REMENTS OF THE

SECURI TI ES ACT (AND BASED | N THE CASE OF
(d) UPON DELI VERY OF A TRANSFEREE LETTER
OF REPRESENTATI ON AND | N THE CASE OF (b),
(c) AND (e) UPON AN OPI NI ON OF COUNSEL | F
THE | SSUERS OR REG STRAR SO REQUEST), (2)
TO THE | SSUERS OR (3) PURSUANT TO AN
EFFECTI VE REG STRATI ON STATEMENT AND, | N
EACH CASE, | N ACCORDANCE W TH ANY

APPLI CABLE SECURI TI ES LAWS OF ANY STATE OF
THE UNI TED STATES OR ANY OTHER APPLI CABLE
JURI SDI CTI ON AND (B) THE HOLDER WLL, AND
EACH SUBSEQUENT HOLDER |'S REQUI RED TO

NOTI FY ANY PURCHASER FROM | T OF THE

SECURI TY EVI DENCED HEREBY OF THE RESALE
RESTRI CTI ONS SET FORTH I N (A) ABOVE.

THESE SECURI TI ES MAY BE TRANSFERRED ONLY

I N COVPLI ANCE W TH APPLI CABLE GAM NG LAWS.

[ THE RI GHTS ATTACH NG TO TH S REGULATI ON
S TEMPORARY GLOBAL NOTE, AND THE
CONDI TI ONS AND PROCEDURES GOVERNI NG | TS
EXCHANGE FOR DEFI NI TI VE SECURI TI ES, ARE
AS SPECI FI ED I N THE | NDENTURE ( AS DEFI NED
HEREI N). NEI THER THE HOLDER NOR THE
BENEFI Cl AL OWNERS OF THI S REGULATION S
A-2



TEMPORARY GLOBAL SECURI TY SHALL BE

ENTI TLED TO RECElI VE CASH PAYMENTS OF

| NTEREST DURI NG THE PERI OD VWH CH SUCH
HOLDER HOLDS THI S SECURI TY. NOTH NG I N
TH' S LEGEND SHALL BE DEEMED TO PREVENT
| NTEREST FROM ACCRUI NG ON THI S NOTE. ] 2

If a Holder or a beneficial owner of a Note is required
by any Gaming Authority to be found suitable, the Hol der
shall apply for a finding of suitability within 30 days
after a Gam ng Authority request or sooner if so required
by such Gam ng Authority. The applicant for a finding of
suitability nust pay all costs of the investigation for
such finding of suitability. |If a Holder or beneficial
owner is required to be found suitable and is not found
suitable by a Gam ng Authority, the Holder shall, to the
extent required by applicable | aw, dispose of his
Securities within 30 days or within that tinme prescribed
by a Gam ng Authority, whichever is earlier. If the

Hol der fails to dispose of his Securities within such
time period, the Issuers may, at their option, redeem
such Hol der's Securities at, depending on applicable |aw,
(i) the principal anmount thereof, together wth accrued
and unpaid interest (and Liquidated Danages, if any) to
the date of the finding of unsuitability by a Gam ng

Aut hority, (ii) the ampbunt that such Hol der paid for the
Securities, (iii) the fair market value of the
Securities, (iv) the |lowest of clauses (i), (ii) and
(ii1t), or (v) such other anmobunt as nay be determ ned by
the appropriate Gam ng Authority.

’To be included only on Reg S Tenporary dd obal
Securities
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Sun International Hotels Limted, an international
busi ness conpany organi zed under the | aws of the Comonweal t h
of The Bahamas ("Sun International"), and Sun |International
North Anerica, Inc., a Delaware corporation and a whol ly
owned subsidiary of Sun International ("SINA" and, together
with Sun International, the "lssuers,” which termincludes
any successor corporation under the Indenture hereinafter
referred to), for value received, hereby pronise, jointly and
severally, to pay to , Or registered assigns, the
princi pal sum of Dol I ars, on August 15, 2011.

I nterest Paynment Dates: February 15 and August 15.
Record Dates: February 1 and August 1.
Ref erence is nade to the further provisions of this

Security on the reverse side, which will, for all purposes,
have the sane effect as if set forth at this place.



I N W TNESS WHERECF, each of the |Issuers have caused
this Instrument to be duly executed under its corporate seal.

SUN | NTERNATI ONAL HOTELS LI M TED

By:

Attest:
SUN | NTERNATI ONAL NORTH AMERI CA, | NC.
By:
Nane
Title
Attest:




[FORM OF TRUSTEE'S CERTIFICATE OF AUTHENTICATION]

This is one of the Securities described in the wthin-
ment i oned | ndent ure.

Dat ed:
THE BANK OF NEW YORK,
As Trustee
By:

Aut hori zed Signatory



(Reverse of Note)

SUN INTERNATIONAL HOTELS LIMITED
SUN INTERNATIONAL NORTH AMERICA, INC.

878% SENIOR SUBORDINATED NOTES
DUE 2011

1. | nt erest.

Sun International Hotels Limted, an international
busi ness conpany organi zed under the | aws of the Commonweal t h
of The Bahamas ("Sun International™), and Sun International
North Anerica, Inc., a Delaware corporation and a whol |y
owned subsidiary of Sun International ("SINA" and, together
with Sun International, the "lssuers"), jointly and
severally, promise to pay interest on the principal anmunt of
this Security at a rate of 87%% per annum To the extent it
is lawful, the Issuers prom se to pay interest on any
I nterest paynent due but unpaid on such principal anpbunt at a
rate of 87% per annum conpounded sem -annual | y.

The Issuers will pay interest sem -annually on
February 15 and August 15 of each year (each, an "lnterest
Paynent Date"), commenci ng February 15, 2002. Interest on

the Securities will accrue fromthe nost recent date to which
i nterest has been paid on the Securities pursuant to the

I ndenture or, if no interest has been paid, from August 14,
2001. Interest will be conmputed on the basis of a 360-day
year consisting of twelve 30-day nonths.

2. Method of Paynent.

The Issuers shall pay interest (and Liquidated
Danmages, if any) on the Securities (except defaulted
interest) to the persons who are the registered Hol ders at
the cl ose of business on the Record Date i medi ately
preceding the Interest Paynment Date. Holders nust surrender
Securities to a Paying Agent to collect principal paynents.
Except as provided bel ow, the Issuers shall pay principal and
i nterest (and Liqui dated Damages, if any) in such coin or
currency of the United States of Anerica as at the tine of
paynent shall be | egal tender for paynment of public and
private debts ("Cash"). The Securities will be payable as to
principal, premumand interest (and Liquidated Damages, if
any) at the office or agency of the Issuers maintained for
such purpose within the Gty and State of New York or, at the
option of the Issuers, paynment of principal, prem um and
i nterest (and Liquidated Danages, if any) nmay be nade by
check mailed to the Holders at their addresses set forth in
the register of Holders, and provided that paynent by wire
transfer of imedi ately available funds will be required with
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respect to principal of and interest (and Liqui dated Danages,
if any) and premiumon all d obal Securities and all other
Securities the Holders of which shall have provided witten
wire transfer instructions to the Issuers and the Paying
Agent .

3. Paying Agent and Reqi strar.

Initially, The Bank of New York (the "Trustee")
wi |l act as Paying Agent and Registrar. The |Issuers may
change any Payi ng Agent, Registrar or Co-registrar wthout
notice to the Holders. The Issuers or any of their
respective Subsidiaries may, subject to certain exceptions,
act as Paying Agent, Registrar or Co-registrar.

4. | ndent ur e.

The |ssuers issued the Securities under an
| ndenture, dated as of August 14, 2001 (the "lndenture"),
anong the Issuers, the Guarantors naned therein and the
Trustee. Capitalized ternms herein are used as defined in the
| ndenture unl ess otherw se defined herein. The terns of the
Securities include those stated in the Indenture and those
made part of the Indenture by reference to the Trust
| ndenture Act, as in effect on the date of the |ndenture.
The Securities are subject to all such ternms, and Hol ders of
Securities are referred to the Indenture and said Act for a
statement of them The Securities are senior subordi nated
obligations of the Issuers.

5. Redenpti on.

Except as provided in this Paragraph 5 or as
provided in Sections 3.1 or 3.2 of the Indenture, the Issuers
shall not have the right to redeem any Securities. The
Securities are redeemable in whole or fromtinme to tine in
part at any tinme on or after August 15, 2006 at the option of
the Issuers, at the Redenption Price (expressed as a
percent age of principal anmpbunt) set forth below, if redeened
during the 12-nmonth period comenci ng August 15 of each of
the years indicated below, in each case (subject to the right
of Hol ders of record on the Record Date to receive interest
due on an Interest Paynent Date that is on or prior to such
Redenption Date), plus any accrued but unpaid interest (and
Li qui dat ed Danages, if any) to the Redenption Date.

Year Redenpti on Price
2006 . . . . . ... 104. 438%
2007 . . . . ... 102. 958%
2008 . . . . . ... 101. 479%
2009 and thereafter . . . . . 100. 000%
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On or prior to August 15, 2004, upon one or nore
Qualified Equity Oferings, up to 35% aggregate princi pal
anount of the Securities issued pursuant to the |Indenture nay
be redeened at the option of the Issuers with cash fromthe
Net Cash Proceeds of such Qualified Equity Ofering, at
108. 875% of the principal anmpbunt thereof (subject to the
ri ght of Holders of record on a Record Date to receive
i nterest due on an Interest Paynent Date that is on or prior
to such Redenption Date), plus accrued but unpaid interest
(and Liqui dated Danages, if any) to the date of redenption;
provi ded, however, that imrediately foll ow ng each such
redenpti on not | ess than 65% aggregate princi pal anmount of
the Securities issued pursuant to the Indenture are
out st andi ng, provided, further that such redenption shal
occur within 60 days of such Qualified Equity O fering.

The Securities may be redeenmed at the option of the
| ssuers, in whole but not in part, upon not |ess than 30 nor
nore than 60 days' notice given as provided herein, at any
time at a redenption price equal to the principal anount
t hereof, plus accrued and unpaid interest, if any, thereon,
pl us Liquidated Damages, if any, to the date fixed for
redenption if, as a result of any change in or amendnent to
the laws, treaties, rulings or regulations of The Bahanas, or
of any political subdivision or taxing authority thereof or
therein, or any change in the official position of the
applicable taxing authority regarding the application or
interpretation of such laws, treaties, rulings or regul ations
(i ncluding a holding judgnent or order of a court of
conpetent jurisdiction) or any execution thereof or anmendnent
thereto, which is enacted into | aw or otherw se becones
effective after the Issue Date, either Issuer is or would be
required on the next succeeding Interest Paynent Date to pay
Addi ti onal Anpbunts on the Securities as a result of the
i nposition of a Baham an tax and the paynent of such
Addi ti onal Amounts cannot be avoi ded by the use of any
reasonabl e neasures avail able to the Issuers which do not
cause the Issuers to incur any material costs. The Issuers
shal |l also pay to holders on the redenption date any
Addi ti onal Ampbunts then due and which will becone due as a
result of the redenption would otherw se be payabl e.

|f a Holder or a beneficial owner of a Note is
required by any Gam ng Authority to be found suitable, the
Hol der shall apply for a finding of suitability within 30
days after a Gaming Authority request or sooner if so
requi red by such Gam ng Authority. The applicant for a
finding of suitability nmust pay all costs of the
investigation for such finding of suitability. |If a Holder
or beneficial owner is required to be found suitable and is
not found suitable by a Gam ng Authority, the Hol der shall,
to the extent required by applicable | aw, dispose of his
Securities within 30 days or within that time prescribed by a
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Gam ng Authority, whichever is earlier. |If the Holder fails
to di spose of his Securities within such tine period, the

| ssuers nmay, at their option, redeem such Holder's Securities
at, depending on applicable law, (i) the principal anount

t hereof, together with accrued and unpaid interest (and

Li qui dated Danages, if any) to the date of the finding of
unsuitability by a Gamng Authority, (ii) the anount that
such Hol der paid for the Securities, (iii) the fair market
val ue of the Securities, (iv) the |owest of clauses (i), (ii)
and (iii), or (v) such other amount as may be determ ned by
the appropriate Gam ng Authority.

Any redenption of the Securities shall comply with
Article Il of the Indenture.

6. Noti ce of Redenption

Except as required by a Gamng Authority with
respect to a redenption provided for in Section 3.2 of the
| ndenture, notice of redenption will be mailed by first class
mai | at |east 30 days but not nore than 60 days before the
Redenption Date (unless a shorter notice shall be required by
any CGovernnental Authority) to each Hol der of Securities to
be redeenmed at his registered address. Securities in
denom nations | arger than $1,000 nmay be redeened in part.

Except as set forth in the Indenture, from and
after any Redenption Date, if nonies for the redenption of
the Securities called for redenption shall have been
deposited with the Payi ng Agent on such Redenption Date, the
Securities called for redenption will cease to bear interest
and the only right of the Holders of such Securities will be
to receive paynent of the Redenption Price, plus any accrued
but unpaid interest (and Liquidated Damages, if any) to the
Redenpti on Dat e.

7. Denom nati ons; Transfer:; Exchange.

The Securities are in registered form w thout
coupons, in denoninations of $1,000 and integral rmultiples of
$1,000. A Holder may register the transfer of, or exchange
Securities in accordance with, the Indenture. The Registrar
may require a Hol der, anong other things, to furnish
appropri ate endorsenents and transfer docunents and to pay
any taxes and fees required by law or permtted by the
I ndenture. The Registrar need not register the transfer of
or exchange any Securities selected for redenption.

8. Persons Deened Omers.

The regi stered Hol der of a Security may be treated
as the owner of it for all purposes.
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9. Uncl ai nred Money.

| f nmoney for the paynment of principal or interest
remai ns unclained for two years, the Trustee and the Paying
Agent (s) will pay the noney back to the Issuers at their
witten request. After that, all liability of the Trustee
and such Paying Agent(s) with respect to such noney shal
cease.

10. Di scharge Prior to Redenption or Muturity.

If the Issuers at any tinme deposit into an
irrevocable trust with the Trustee Cash or U S. Gover nment
ol igations sufficient to pay the principal of and interest
(and Liqui dated Danages, if any) on the Securities to
redenption or maturity and conply with the other provisions
of the Indenture relating thereto, the Issuers will be
di scharged fromcertain provisions of the Indenture and the
Securities (including the financial covenants, but excl uding
their obligation to pay the principal of and interest (and
Li qui dated Danages, if any) on the Securities). Upon
satisfaction of certain additional conditions set forth in
the Indenture, the Issuers may el ect to have their
obligations with respect to outstanding Securities
di schar ged.

11. Anendnent; Suppl ement:; Wi ver.

Subj ect to certain exceptions, the Indenture or the
Securities may be anended or supplenmented with the witten
consent of the Holders of a majority in aggregate principal
anount of the Securities then outstanding, and any existing
Default or Event of Default or conpliance with any provision
may be waived with the consent of the Holders of a majority
i n aggregate principal anount of the Securities then
outstanding. Wthout notice to or consent of any Hol der, the
parties thereto may amend or suppl enment the Indenture or the
Securities to, anong other things, cure any anbiguity, defect
or inconsistency, conply with the TIA or nake any ot her
change that does not adversely affect the rights of any
Hol der of a Security.

12. Restrictive Covenants.

The Indenture inposes certain [imtations on the
ability of the Issuers and their respective Subsidiaries to,
anong ot her things, incur additional |ndebtedness and
Disqualified Capital Stock, make paynments in respect of its
Capital Stock, enter into transactions with Affiliates, incur
Li ens, nerge or consolidate with any other person and sell,
| ease, transfer or otherw se dispose of substantially all of
its properties or assets. The limtations are subject to a
nunmber of inportant qualifications and exceptions. The
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| ssuers nust annually report to the Trustee on conpliance
with such Iimtations.

13. Change of Control

In the event there shall occur any Change of
Control Triggering Event, each Hol der of Securities shal
have the right, at such Holder's option but subject to the
limtations and conditions set forth in the Indenture, to
require the Issuers to purchase on the Change of Control
Purchase Date in the manner specified in the Indenture, al
or any part (in integral nultiples of $1,000) of such
Hol der's Securities at a cash price equal to 101% of the
princi pal anount thereof, together with accrued but unpaid
I nterest (and Liqui dated Damages, if any) to and incl uding
t he Change of Control Purchase Date.

14. Certain Asset Sales.

The Indenture inposes certain [imtations on the
ability of the Issuers to sell assets. |In the event the
proceeds froma permtted Asset Sal e exceed certain anounts,
as specified in the Indenture, the Issuers generally wll be
required either to reinvest the proceeds of such Asset Sale
in their business, use such proceeds to retire debt, or to
make an asset sale offer to purchase a certain anmount of
| ndebt edness, including each Holder's Securities at 100% of
the principal anmpbunt thereof, plus accrued interest, if any,
to the purchase date, as nore fully set forth in the
| ndent ure

15. Ganmi ng Laws.

The rights of the Holder of this Security and any
owner of any beneficial interest in this Security are subject
to various gamng |laws and the jurisdiction and requirenents
of the Gaming Authorities and the further limtations and
requirenents set forth in the Indenture.

16. Ranki ng.

Payment of principal, premum if any, and interest
on the Securities is subordinated, in the manner and to the
extent set forth in the Indenture, to the prior paynent in
full of all Senior Debt.

17. Successors.

When a successor assunmes all the obligations of its
predecessor under the Securities and the Indenture, the
predecessor will be released fromthose obligations.

18. Defaults and Renedi es.
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| f an Event of Default occurs and is continuing,
the Trustee or the Holders of at |least 25%in aggregate
princi pal anount of Securities then outstanding may decl are
all the Securities to be due and payable imediately in the
manner and with the effect provided in the |Indenture.
Hol ders of Securities may not enforce the Indenture or the
Securities except as provided in the Indenture. The Trustee
may require indemity satisfactory to it before it enforces
the Indenture or the Securities. Subject to certain
l[imtations, Holders of a majority in aggregate principal
amount of the Securities then outstanding may direct the
Trustee in its exercise of any trust or power.

19. Trustee Dealings with Conpany.

The Trustee under the Indenture, in its individual
or any other capacity, nmay nmake | oans to, accept deposits
from and performservices for the Issuers or their
respective Affiliates, and may ot herw se deal with the
| ssuers or their Affiliates as if it were not the Trustee.

20. No Recourse Agai nst Ohers.

No direct or indirect stockhol der, director,
of ficer or enployee, as such, past, present or future of the
| ssuers, the Guarantors or any successor entity shall have
any personal liability in respect of the obligations of the
| ssuers or the Guarantors under the Securities or the
| ndenture by reason of his status as such stockhol der,
director, officer or enployee, except to the extent such
person is an |Issuer or Guarantor. Each Holder of a Security
by accepting a Security waives and rel eases all such
l[tability. The waiver and rel ease are part of the
consideration for the issuance of the Securities.

21. Authentication.

This Security shall not be valid until the Trustee
or authenticating agent signs the certificate of
aut hentication on the other side of this Security.

22. Abbreviations and Defi ned Ter ns.

Customary abbrevi ati ons may be used in the nane of
a Hol der of a Security or an assignee, such as: TEN COM (=
tenants in common), TEN ENT (= tenants by the entireties), JT
TEN (= joint tenants with right of survivorship and not as
tenants in common), CUST (= Custodian), and UG MA (=
UniformGfts to Mnors Act).

23. CUSI P Nunbers.
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Pursuant to a recomrendati on promul gated by the
Comm ttee on Uniform Security ldentification Procedures, the
| ssuers will cause CUSIP nunbers to be printed on the
Securities as a convenience to the Holders of the Securities.
No representation is made as to the accuracy of such nunbers
as printed on the Securities and reliance may be placed only
on the other identification nunbers printed hereon.

24. Gover ni ng Law.

The Indenture and the Securities shall be governed
by and construed in accordance with the internal |aws of the
State of New York.
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[FORM OF ASSIGNMENT]

| or we assign this Security to

(Print or type name, address and zip code of assignee)

Pl ease insert Social Security or other identifying
nunber of assignee

and irrevocably appoi nt agent to transfer this
Security on the books of the Issuers. The agent may
substitute another to act for him

(Sign exactly as your nane appears on the other side of
this Security)

Si gnat ur e guar ant ee:

Si gnat ures nmust be guaranteed by an "eligible institution”
nmeeting the requirements of the Registrar, which requirenents
i ncl ude nmenbership or participation in the Security Transfer
Agent Medal lion Program ("STAMP') or such other "signature
guar antee progrant as may be determ ned by the Registrar in
addition to, or in substitution for, STAMP, all in accordance
with the Securities Exchange Act of 1934, as anended.
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OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security
purchased by the Issuers pursuant to Section 4.13 or Article
X of the Indenture, check the appropriate box:

E] Section 4.13
[] Article X

If you want to elect to have only part of this
Security purchased by the Issuers pursuant to the |Indenture,
state the principal anpbunt you want to have purchased:
$

Dat e: Si gnat ur e:

-(Sign exactly as your name appears on the other side of
this Security)

Si gnat ur e guar ant ee:

Si gnat ures nmust be guaranteed by an "eligible institution”
nmeeting the requirements of the Registrar, which requirenents
i ncl ude nmenbership or participation in the Security Transfer
Agent Medal lion Program ("STAMP') or such other "signature
guar antee progrant as may be determ ned by the Registrar in
addition to, or in substitution for, STAMP, all in accordance
with the Securities Exchange Act of 1934, as anended.
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SCHEDULE OF EXCHANGES OF DEFINITIVE SECURITIES®

The foll ow ng exchanges of a part of this d obal
Security for Definitive Securities have been nade:

Si gnature of

Amount of Amount of Princi pal Anount aut hori zed
decrease in increase in of this Gl obal signatory of
Princi pal Amount Principal Anmount Security following Trustee or
of this Gl obal of this Gl obal such decrease (or Securities
Dat e of Exchange Security Security i ncrease) Cust odi an

3 This schedul e should only be added if the Secu-
rity is issued in global form
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CERTI FI CATE TO BE DELI VERED UPON EXCHANGE OR REGQ STRATI ON OF
TRANSFER OF SECURI Tl ES*

Re: 878% SENI OR SUBCRDI NATED NOTES DUE 2011 OF SUN
| NTERNATI ONAL HOTELS LI M TED AND SUN | NTERNATI ONAL
NORTH AMERI CAS, | NC.

This Certificate relates to $ princi pal amount of

Securities held in 5[] book-entry or L definitive form by
(the "Transferor™).

The Transferor:

O has requested the Trustee by witten order to deliver in

exchange for its beneficial interest in the G obal Security
hel d by the Depository a Security or Securities in
definitive, registered formof authorized denom nati ons and
an aggregate principal anount equal to its beneficial

I nterest in such 3 obal Security (or the portion thereof

i ndi cat ed above); or

O has requested the Trustee by witten order to exchange
or register the transfer of a Security or Securities.

In connection with such request and in respect of
each such Security, the Transferor does hereby certify that
Transferor is famliar with the Indenture relating to the
above-captioned Securities and as provided in Section 2.6 of
such Indenture, the transfer of this Security does not
require registration under the Securities Act (as defined
bel ow) because:®

[ Such Security is being acquired for the Transferor's own

account, without transfer (in satisfaction of Section
2.6(a)(ii)(A) or Section 2.6(d)(i)(A) of the Indenture).

[ Such Security is being transferred to a "qualified

i nstitutional buyer"” (as defined in Rule 144A under the
Securities Act of 1933, as anended (the "Securities Act")) in

4 The follow ng should be included only for Oig-
inal Securities.

5 Check appl i cabl e box.
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reliance on Rule 144A (in satisfaction of Section
2.6(a)(ii)(B) or Section 2.6(d)(i)(B) of the Indenture).

[ Such Security is being transferred in accordance with

(i) Rule 144 or Regulation S under the Securities Act,

(i1) pursuant to an effective registration statenent under
the Securities Act, (iii) to an "institutional accredited
investor” within the neaning of Rule 501(A) (1), (2), (3) or
(7) under the Securities Act that is acquiring the Security
for its owmn account, or for the account of such an
institutional accredited investor, in each case in a m nimum
princi pal anmount of $100,000, not with a viewto or for offer
or sale in connection with any distribution in violation of
the Securities Act or (iv) in reliance on another exenption
fromregistration under the Securities Act (in satisfaction
of Section 2.6(a)(ii)(C or Section 2.6(d)(i)(C of the

| ndenture). To effect such transfer, the Registrar or the

| ssuers may require delivery of an Opinion of Counsel and in
case of a transfer pursuant to clause (iii) above, wll
require a transferee letter of representation.

[INSERT NAME OF TRANSFEROR]

By:

Dat ed:
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EXHIBIT B

FORM OF GUARANTEE

For val ue received, , a
corporation, hereby irrevocably,

uncondi tional ly guarantees on a senior subordinated basis to
t he Hol der of the Security upon which this Guarantee is
endorsed and to the Trustee (i) the due and punctual paynent,
as set forth in the Indenture pursuant to which such Security
and this Guarantee were issued, of the principal of, prem um
(if any) and interest (and Liquidated Danages, if any) on
such Security when and as the sane shall becone due and
payabl e for any reason according to the terms of such
Security and Article XI of the Indenture, (ii) the paynent or
performance of all other obligations of the Issuers to the
Hol ders or the Trustee under the Indenture or the Securities
and (iii) in case of any extension of tinme of payment or
renewal of any Securities or any of such other obligations,
the paynent in full when due or performance in accordance
with the terns of the extension or renewal. The Cuarantee of
the Security upon which this Guarantee is endorsed will not
beconme effective until the Trustee signs the certificate of
aut henti cation on such Security.

By:

Attest:
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