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CHAl RVAN McMAI NS: Good afternoon, | adies
and gent| enen. It's ny pleasure to wel cone you
all to the August 18, 2021, neeting of the
| ndi ana Gami ng Conmi ssi on.

|'"'m pleased to call the neeting to order.

Sara, would you read the roll, please.

EXECUTI VE DI RECTOR TAIT: Sure. Chairnman
McMai ns.

CHAI RVAN McMVAI NS: Present.

EXECUTI VE DI RECTOR TAIT: Vice Chair Fine.

COWMM SSI ONER FI NE: Present.

EXECUTI VE DI RECTOR TAIT: Secretary Dudi ch.

COWVM SSI ONER DUDI CH: Present.

EXECUTI VE DI RECTOR TAI T:  Conmi ssi oner
WIIlians.

COWMM SSI ONER W LLI AMS: Present.

EXECUTI VE DI RECTOR TAI T: And Conmi ssi oner
Cohen.

COWMM SSI ONER COHEN: Present.

CHAl RVAN McMVAI NS: Thank you. Let the
record reflect all conmm ssioners are present and
a quorumis established.

Comm ssi oners, have you all had a chance to
review the mnutes fromthe prior neeting on

June 24, 20217
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If so, what is your pleasure?

COWMM SSI ONER W LLI AMS: Move for approval of
t he m nutes.

COW SSI ONER FI NE: Second.

CHAl RVAN McMAINS: It's been properly noved
and seconded to approve the mnutes as witten
for the June 24 neeting of the |Indiana Gam ng
Comm ssi on.

Any di scussi on on the notion?

Heari ng none, all in favor of the notion,
pl ease signify by saying aye.

(Chorus of ayes.)

Qpposed.

Moti on carries unani nously.

Next | want to adm nister the oath for all
the fol ks that may be speaki ng today before the
I ndi ana Gami ng Conmi ssion. And nobody's speaki ng
online; is that correct?

EXECUTI VE DI RECTOR TAI T: Correct, just
t hose present.

CHAI RVAN McMVAI NS: Okay. If you will al
pl ease stand who may speak today, raise your
ri ght hand, repeat after nme. After the oath, if
you woul d remain standing so | can get your

nanes.
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(At this tinme all people who may speak
before the Conmm ssion were adm ni stered the
oat h.)

CHAl RVAN McMAI NS:  Thank you. |If you could
pl ease renmai n standi ng. "Il start over here.
Recite your nane for the record, please.

OPAT: M/ nane i s Robert Opat.
MOLOY: Dusti n Mol oy.

DOMNNEY: W I1iam Downey.

SEI GEL: Brad Sei gel .
BLANKENSHI P: Cory Bl ankenshi p.
JACOBS- MADDEN:  Adel e Madden.

29 %3333

BARBER: And Ronal d Scott Bar ber.

CHAI RMAN McMVAI NS: Ma' am

MS. BARTLETT: Ali Bartlett.

MR. HINCER Il ki mHincer.

MR LUCAS: Jon Lucas.

CHAl RVAN McMVAI NS:  Thank you. And the | ady.

MS. COFFMAN:  Ki m Cof f man.

MR, FRALEY: Sid Fral ey.

CHAl RVAN McMAINS: Okay. Let's see,
sonmebody in the fourth row | m ssed right here.
Did you say your nane?

EXECUTI VE DI RECTOR TAI T: Jon?

MR. HINCER Yes, | said. |IlkimH ncer.
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CHAI RVAN MeMAI NS:  No, behind Jon.

MR HI NCER  Ch, I|lkimHi ncer.

CHAl RVAN McMAI NS: Thank you.

MR Sl CUSO Philip Sicuso.

CHAl RVAN McMAI NS:  Everybody give their nane
for the record? D d Il get you, sir?

EXECUTI VE DI RECTOR TAIT: And we al ways
forget G eg.

CHAl RVAN MeMAI NS: Oh, Counsel or Snmal | .

MR SMALL: G eg Small.

EXECUTI VE DI RECTOR TAI T: Every time. Every

tinme.

CHAl RVAN McMAI NS: Thank you, appreciate
t hat .

Ms. Tait.

EXECUTI VE DI RECTOR TAI T: Sur e. Ch, that's
t he best.

Ckay. I just would like to provide a quick
staff update. Janes Johnson has been pronoted to
i nvestigator in our Enforcenent Division for the
Central Zone. Janes has been with the Comm ssion
as an enforcenent agent for six and a half years,
and prior to his tenure with the Gam ng
Comm ssion, he was with Miuncie PD for five years

as a patrolnan and fifteen years as a detecti ve.
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Clyde Crass, Jr., will | eave the enforcenent
division as a gan ng agent. He was stationed at
Blue Chip. And he is going to transfer over to
our Charity Gam ng Division as our newest
i nvesti gat or. He has over 37 years of | aw
enf orcenent experience in |Indiana and Fl ori da,
with 27 years being with the LaPorte PD, where he
retired as captain. He al so previously worked as
a surveillance agent at Four Wnds in
New Buf f al o.

And then two years into our sports wagering
regul atory responsibilities, it was determ ned
that we needed additional staff to ensure that we
can continue to neet the demands of statute and
properly oversee the activities, so we created
two new positions.

The first is the assistant director of
i censing, which will assist with our increased
wor kl oad and provide the needed relief to our
| nvestigations Division, and I'mthrilled that
Josie Conrad -- where is Josie? Josie --
accepted that pronotion. She is a val uabl e asset
to the Comm ssion and will be wonderful in this
role.

Josi e has been with us since 2018 as an
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i nformati on anal yst and the executive assi stant.
And prior to her time with the 1GC, Josie was
with the Washi ngton Township in Hendricks County
for 15 years. So congratulations to Josie. Mich
deserved for her.

And t hen second, our second added role in
sports wageri ng was anot her investigator. And Ty
Eblen -- Ty, if you want to stand -- was sel ected
for this role. So Ty has been with the
Conmmi ssi on as an enforcenment agent for four
years. Prior to his tenure with the 1GC, he has
thirteen years with the Madi son PD, four years as
a patrol man and nine as a detective.

So congratulations to all those |IGC staff
menbers on those pronotions.

And that was all that | had, M. Chair.

CHAl RVAN McMAI NS: Thank you, Sar a.

Jenny Reske.

M5. RESKE: Thank you, M. Chair. One of
our col |l eagues passed an i nportant m | est one over
t he weekend, and | appreciate the opportunity to
recogni ze her.

Executive Director Tait cel ebrated her
ten-year anniversary with the State on Sunday,

and | think | speak on behalf of staff in
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congratulating you and telling you how much we
appreci ate your dedication as a public servant.

EXECUTI VE DI RECTOR TAI T: Thank you.

(Appl ause)

CHAl RVAN McMAI NS:  You' ve been a terrific
| eader, and it's been fun to work with you.
Congr at ul ati ons.

EXECUTI VE DI RECTOR TAIT: Thank you. Thank
you very much.

CHAl RVAN McMAI NS: Next item on the agenda
is old business.

Is there any ol d business to cone before the
Comm ssi on today?

Heari ng none, new busi ness.

EXECUTI VE DI RECTOR TAIT: Yes, so our first
new matter relates to suppliers, and I'll go
ahead and invite Bob Opat to cone up and present
Order 1109.

MR. OPAT: Good afternoon, Conmm ssioners.
You have before you Order 2021-119 concerni ng the
ratification of an order approving a transfer of
ownership of the supplier licensee from GeoConply
Sol utions, Incorporated, to BXG Gai a Purchaser,
LLC

The Comm ssi on has conpl eted a background
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and financial investigation of BXG Gai a

Pur chaser, including any key persons deened
necessary by Conmmi ssion staff. A report of this
i nvestigation is included in the Comm ssion's
docunent s.

On August 9, 2021, pursuant to Conm ssion
Resol ution 2012-151, Executive Director Tait
approved the transfer of ownership from GeoConply
Sol utions to BXG Gai a Purchaser in Conmm ssion
Order 2021-118.

Approving this order today would have the
effect of ratifying Conm ssion Order 2021-118, in
ef fect approving that transfer of ownership.

CHAl RVAN McMVAI NS: Thank you, sir.

Conmm ssi oners, any -- any questions or
comments for Robert?

Heari ng none, what is your pleasure
concerni ng proposed Order 2021-1197?

COWM SSI ONER DUDICH: M. Chairman, | woul d
make a notion to approve Order 2021-119 as
provi ded by staff.

COW SSI ONER W LLI AMS: Second.

CHAl RVAN McMAI NS: Thank you.

It's been properly noved and seconded to

approve Order 2021-1109.
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Is there any further discussion on the
not i on?

Heari ng none, all in favor of the notion,
pl ease signify by saying aye.

(Chorus of ayes.)

OQpposed.

The noti on carries unani nously.

MR. OPAT: Thank you, Conm ssioners.

EXECUTI VE DI RECTOR TAI T: Go ahead, next
or der.

MR OPAT: Conmi ssioners, next you have
before you Order 2021-120 concerni ng the approval
of two powers of attorney for casino owner's
| i censees.

The Comm ssion has previously approved
powers of attorney for Belterra Casi no and Bl ue
Chip Casino in Orders 2020-97 and 2020-95
respecti vel y.

Both Belterra and Bl ue Chi p Casi nos have
petitioned to enter into new powers of attorney
whi ch woul d nane Ellis Landau as their trustee.

Approving this order would have the effect
of approving the change in the powers of attorney
for Belterra Casi no and Bl ue Chi p Casi no.

CHAl RVAN McMAI NS: Thank you.
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Any questions for Robert?

Heari ng none, what is your pleasure,
Comm ssi oners?

COWM SSI ONER DUDICH: M. Chairman, | woul d
make a notion that the Order 2021-120 be approved
as reported by staff.

COWM SSI ONER COHEN:  Second.

CHAl RVAN McMAI NS:  Thank you. It's been
properly noved and seconded to approve proposed
Order 2021-120.

Any further discussion on the notion?

Heari ng none, all in favor of the notion,
pl ease signify by saying aye.

(Chorus of ayes.)

Qpposed.

The notion carries unani nously. Thank you.

MR, OPAT: Thank you.

EXECUTI VE DI RECTOR TAIT: So next on our
agenda is the transfer of ownership regarding
Caesars Sout hern Indiana, and we're going to have
a presentation for the Conm ssi oners.

So Scott Barber, are you or Phil -- Phil.
So I'll invite Phil Sicuso from Bose MKi nney &
Evans to conme up and Kkick things off.

So wel cone, Phil.
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MR SICUSO Thank you, Sara. Thank you,
Chai rman McMai ns, nenbers of the Comm ssion and
executive staff.

As Sara said, ny nane is Philip Sicuso with
Bose McKinney & Evans. |'mhere today with ny
coll eague Ali Bartlett, and Bill Downey from
Brownstein Hyatt Farber & Schreck. They serve as
out si de counsel to EBClI Hol di ngs, LLC

As you know, we're here today seeking your
approval to acquire the Caesars Sout hern I|Indi ana
property.

As you'll hear nore in the presentation
shortly, the Eastern Band of Cherokee | ndians has
operated casinos in western North Carolina for
many years. And the EBCI Hol dings entity was
created as an effort to diversify their hol di ngs
into the comerci al casino and entertai nnent
worl d and to expand into other jurisdictions such
as | ndi ana.

So we sincerely appreciate the
professionalismand tine that the staff has given
to this investigation and to prepare things for
your consi derati on today.

So I'd like to introduce just the peopl e who

are going to be presenting today, and then kick
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it over to Scott.

So individuals here are Scott Barber, CEO of
EBCI Hol di ngs, LLC

Cory Bl ankenship is the secretary of
treasury for the Eastern Band of Cherokee
I ndi ans.

Adel e Madden is the CFO of EBCI Hol di ngs,
LLC

And Brad Sei gel you know as the senior vice
presi dent and general nmanager of Caesars Sout hern
I ndi ana.

So without further ado, I'll kick it over to
Scott. And appreciate your tine.

MR. BARBER  Good afternoon, Chairnman,
Comm ssi oners, Executive Director Tait. Thank
you. It's great to be with you here in I ndiana.

And before | begin the formal presentation,
| wanted to just thank Executive Director Tait
for -- and the entire staff for being extrenely
acconmmodat i ng and hel pful throughout this entire
process. |'ve been in the casino industry for 30
years. The past 21 years | spent with Caesars.
| left Caesars at the conclusion of the
El dor ado- Caesars nerger in July of |ast year and

went to work i medi ately for the Eastern Band of
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Cher okee | ndi ans.

In ny 21 years with Caesars, | either
directly or indirectly oversaw t he managenent
agreenent for the two Cherokee properties. ' ve
had a | ong-standing rel ationship with the Tri be
and had been pushing them and really pronoting
themto venture -- to diversify and venture into
t he commerci al gam ng space for the past several
years, so the timng of how everything kind of
cane about was just perfectly suitable for not
only nme, but for the Tribe to pursue the
interests. And we couldn't be nore pleased to be
here in the state of Indiana for our first
acquisition. Not only is it a great state to do
busi ness, the Conmm ssion is extrenely
acconmodating, but also it's a great asset.

The Sout hern | ndi ana property, as you're
wel |l aware, just noved froma riverboat to a
| and- based facility | ast year, so we feel like
we're getting just a prem um asset to put into
our portfolio as our first acquisition going
f orward.

So without further ado, we're going to wal k
t hrough a brief presentation. "1l come back up

at the end, and all of us will be available to
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answer any questi ons you nay have.

Al low ne to introduce Cory Bl ankenshi p, who
is the Tribe secretary of treasury and al so an
EBCI Hol di ngs, LLC, board nenber.

Thank you.

MR. BLANKENSHI P: ( Speaki ng i n anot her
| anguage.)

My nane is Cory Bl ankenship. | currently
serve as the Tribe secretary of treasury, and |I'm
honored to be in front of you today. 1|'malso an
enrol |l ed nenber of the Eastern Band of Cherokee
| ndi ans, so the opportunity to be here holds
extra special neaning for ne.

The story of the Eastern Band of Cherokee
Indians is a long story, alnobst 16,000 years of
history in western North Carolina, but nopbst
recently our story has been one of econom c
success. And all of that success is geared
toward providing essential services to our triba
menbers in the areas of housing, education,
heal t hcare and i nfrastructure.

So the Eastern Band of Cherokee I|Indi ans has
operated in the tribal gam ng space since 1997,
and shortly thereafter in 2015 expanded to a

second operation in Cherokee County,
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North Carolina. Qur current conpact allows us to

operate up to three gamng facilities under our
tribal gaming license. And since 1997 we have
had a relationship with Caesars and the Harrah's
Casi no under the Harrah's brand.

W have a stable tribal government
structure, alnost 16,000 enroll ed nenbers of the
Eastern Band of Cherokee Indians. And that is
governed by a principal chief and a vice chief,
as well as a 12-nenber tribal council.

And then in ny other capacity, | serve as
t he appointed secretary of treasury with
responsibilities to oversee the day-to-day
fi nanci al nmanagenent of the Tribe's resources.

W have a long history of a caring culture,
with a strong belief in comunity engagenent and
rei nvestnent, and the Eastern Band of Cherokee
I ndi ans believes in being a good partner and a
good nei ghbor. In fact, we're the | argest

enpl oyer in western North Carolina. And the

maj ority of our enployees are not citizens of the

Tri be. They, in fact, cone to our properties
fromthe surrounding area. So our economnic
i npact on the region is trenendous.

So we feel that Caesars Sout hern | ndi ana
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wll benefit fromthe EBCl's culture, the Caesars
brand and the core operating systens already in
pl ace.

As we | ooked at opportunities to expand and
to diversify as we ook to the future of our
Tribe and its nenbers, we officially stood up
EBCI Hol dings as a commercial entity late in
2020, with a vision to create a diversified
portfolio of commercial gam ng and hospitality
operations with a focus on bricks-and-nortar
casi nos, i Ganming, hospitality busi nesses and
gam ng tech i nvestnents.

Qur organi zational structure is conprised of
two officers, the CEO Barber and CFO
Jacobs- Madden, with 50-plus years of operati onal
experience; five directors, including ny
col |l eague and fellow tribal nmenber Ray Rose; a
strong support team of |egal, human resources,

i nformati on technol ogy and narketi ng, advisors
and consul tants who have a conbi ned 60-pl us years
of gam ng experi ence.

And this entity is designed to operate
i ndependent and aut ononobus of the Eastern Band of
Cher okee I ndians tribal governnent.

For 2021 our devel opnent focus will be to
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close on the CSI transaction in B, to continue
to exercise a partnership for an opportunity wth
Caesars in the southern Virginia project, and to
cl ose on NC statew de nobile sports betting
licenses, which is pending in the North Carolina
| egi sl ature.

| thank you for the opportunity to speak
today. And I'll turn things over to our CFQ,
Adel e Jacobs- Madden.

MS. JACOBS- MADDEN: Good afternoon, Adele
Jacobs-Madden. And |I'm also an enroll ed nenber
of the Eastern Band and have been working at the
tribal casino for several years, so | do have
20-plus years of ganm ng experience, and very
honored to be asked to serve this role for EBC
Hol di ngs.

To go over the structure, which you' ve
probably seen in your diligence packet, but as
Cory nentioned, EBClI created a | ayer for
comrerci al gam ng, which is EBCI Hol di ngs, which,
again, is where the five board nenbers, nyself
and Scott reside. Then the Caesars R verboat
Conpany, which is with the OpCo that we will be
purchasi ng, EBITDA will reside there, and then
the flow of funds will flow through the CSI
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acqui sition conpany, which is where VIC rent and
the | oan paynents will be made from The
remai ni ng proceeds will flow up through EBCI
Hol di ngs, where 75 percent of that will be
retained in that entity for growth, and then

25 percent of that flows up to EBClI to fund sone
of the -- sone of the areas that Cory just spoke
to.

As far as financing overview, financing is
currently in place for a pending close on
Sept enber 1st, 250, 000,000 in equity purchase for
the OpCo, and there's al so obviously diligence
and other fees that the Tribe and the loan w |l
fund to stand up the entity, get the
infrastructure in place it will need to convert
froma Caesars-owned property to the current OpCo
that will fall under our direction.

The Tri be over the years -- | don't know if
any of you all have been to the Harrah's Cherokee
properties, but we've had a great, | guess you
coul d say, nonconpetitive environnent for severa
years and have been able to grow the properties
pretty substantially since opening in '97 to
where we're at today and have had a | ong-standi ng

relationship with Wells Fargo, who is the lead in
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our financi ng.

The next just kind of goes over the
transaction overview with the different
agreenents that you all al so have in your
di |l i gence packet, and obviously like to focus on
rel ati onshi ps the Tri be has had for several years
with Harrah's and then Caesars, keeping it as a
Caesar s- branded property with the |icensing and
Caesars Reward agreenents that will be in place
for ten years with renewal ternms for that as
wel | .

And then the property is owned by VIC, so
we have an agreenent with themfor the | ease
option of the property as well. That is a first
year, 15-year termwith renewal options for that
agr eenent .

Unl ess there's any questions, I'll turn it
over to Brad, who will go through sone of the --
Brad Seigel, who you all probably already know,
from Sout hern | ndi ana.

MR SElI GEL: Thank you, Adele. And good
af t er noon. It's a privilege to be back speaki ng
before you. The last tinme | had that privil ege
was back in Novenber of 2019 and we were a nonth

away from noving off of the riverboat and into
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our new facility, and, yeah, proud to tell you
that our teamdid a trenmendous job in that
conversion and -- and, you know, really creating
a brand- new experience for our team which has
been a hone run, and then for our guests as well.
It's been incredibly well received. And I'm
happy to say kind of despite the roller coaster
of -- of the past 20 nonths, that -- that we' ve
been able to really reinvigorate our business.

And here are a few pictures of what the new
casi no |l ooks |i ke since reopening back in -- in
2019, and we did that and we rebranded, so we
were a Horseshoe and we i n Decenber of 2019
rai sed the Caesars flag and becane Caesars
Sout her n | ndi ana.

So since that tinme, we -- we opened, we
cl osed, we reopened, and then gone up for sale,
so. But the business has a proud history with
Caesars, and Caesars has been supportive
t hroughout this process. And a big thank you to
Dan Nita and Tom Reeg and Ant hony Carano for
their conti nued support.

But it was certainly wel conme news to our
teamto conti nue as Caesars Sout hern | ndi ana and

remai n included in the Caesars Rewards | oyalty
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program Qur custoners are thrilled with that
outcone. And it's great to know that the
conpany, the new conpany will be |l ed by such
terrific individuals such as Scott Barber, who I
had the -- been able to work with for -- for nmany
years now within Caesars, and |I'mexcited to work
with himonce again. He has high energy, great
creativity and just terrific passion for the

busi ness, and -- and he assenbl ed a board of
directors of high integrity i ndividuals.

As Scott articulated, that the plan is to
retain 100 percent of the current staff and team
at Caesars Sout hern Indiana, and even add a
posi tion.

And then, finally, you know, at Caesars
Sout hern I ndi ana we take tremendous pride in
bei ng i nvol ved in our communiti es and devel opi ng
t hose rel ationshi ps across -- across southern
| ndi ana.

W' ve had a long history of working well
wWith our state's elected officials, Karen
Engl enan and Erin Houchin, our current | egal
| egi slatures -- legislators, and they had j ust
t renendous support to us. And also Harrison

County County Conm ssioners Jim Heitkenper,
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Charlie Crawford and Nel son Stepro are great
partners as well.

Qur team |l oves to get involved, and that's
what sone of the pictures are on this slide. You
know, together the Caesars Southern |ndiana team
spent over 9,000 hours out in the comunity,
we're represented on over 30 boards, nonprofit
boards in the area, and just like to get out and
get our hands dirty. A couple of these pictures
are fromHabitat -- a Habitat for Hunmanity
project. W do various food drives and a nunber

of other conmmunity events, and | expect that

relationship with the commnity to -- to
conti nue.
And with that, | will pass it back to Scott.

MR. BARBER  Very good. Thank you, Bradley.

So as we nentioned, we couldn't be nore
excited to be here. And I'll just wal k through a
coupl e high |l evel early thoughts and
consi derations that we have for a conti nued
rei nvestnent into the property.

So we' ve done the assessnent, as we
ment i oned, obviously noving fromthe riverboat to
the | and-based facility, it's a worl d-cl ass

asset . There are sone areas that weren't touched
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in that nove, and | think some of the -- what we
woul d refer to as the hospitality anenities, the
f ood and beverage offerings, you know, sone of
the hotel, the | obby area, the sense of arrival,
so we've kind of |listed where we know for sure on
the hospitality side of the business we're goi ng
to nmake sone i medi ate i nvestnents and i npacts to
the business to further differentiate the product
offering there in the narketplace. And then
certainly on the gam ng side, we know that we can
enhance the slot offering and the table offering
and the poker offering going forward, so, again,
sonme robust plans that you'll see us engage on
qui ckly post-close to nake the property even
better.

And then on the marketing front, again,
havi ng spent the |ast 21 years of ny career with
Caesars, | think the core narketing prograns as a
whol e have been very effective, again, al
centered through the conti nued enpl oynent of
Caesars Rewards, which is a powerful loyalty
program so we want to continue the course.

Li ke entertai nnent as an exanple, we'll
conti nue to book ten to twel ve headli ner shows,

but we'll certainly | ook to enhance the VIP
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experience with the product enhancenents that we
make, and then al so sone of the direct marketing
and the ability to cross-narket the Cherokee
properties there in western North Carolina, so we
feel Iike we've got a robust marketing plan ready
to depl oy on day one goi ng forward.

And we really couldn't be nore excited, as I
menti oned, not only to be in Indiana, but to own
such a great asset as our first acquisition.

So that's really our presentation. Again,
thank you for allowing us to be here, and we'l|l
turn it over to you to answer any questions that
you may have.

CHAl RVAN McMAI NS: Thank you.

Comm ssi oners, any questions or conments?

My thoughts are, na'am and gentl enen,

i npressive presentation. Thank you. Appreciate
you conming in today. And | understand you and
maybe sone of the fol ks from Hard Rock may have
early flights today. If you need to | eave after
you' re finished, fol ks, please feel free.

MR. BARBER Well, we appreciate that.

Thank you again, and we | ook forward to worKki ng
with you in the future. And, again, thank you to

the Executive Director Tait and her staff. They
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were extrenely accommobdati ng through this entire
process. Appreciate it. Thank you.

EXECUTI VE DI RECTOR TAIT: Well, Dustin, if
you' d like to conme up and present the order.

MR, MOLOY: (Good afternoon, Conm ssioners.

As was just discussed, before you is EBCI
Hol di ngs, LLC, and its wholly-owned subsidiary,
CSlI Acquisition, LLC, or EBClI's transfer of
ownershi p application to acquire Caesars
R ver boat Casino, LLC, d/b/a Caesars Southern
I ndi ana, i ncluding the casino owner's |icense
hel d by Caesars Sout hern from Caesars
Entertai nnent, Inc.

As part of the transaction, EBCl will cause
Caesars Southern to enter into a triple-net |ease
wi th Sout hern I ndiana Propco, LLC, a subsidiary
of VICI Properties, Inc., wth respect to al
property associated with Caesars Southern. VIC
is a publicly held conpany and currently holds a
supplier's license issued by the Conm ssion.

As part of this transaction, EBCl w |l
undert ake debt activity which nust be approved by
t he Conmi ssion pursuant to |Indi ana Code 4-33-4-21
and 68 | AC 5-3-2. Debt transactions are anal yzed

to ensure the financial health of casino
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| i censees and to ensure that a casino owner's
license is not | eased or hypothecated, and that
nmoney i s not borrowed or | oaned agai nst a casi no
owner's |icense.

EBClI has al so subnmitted a conplete transfer
of ownershi p application and has caused to be
subm tted conpl ete personal disclosure forns and
ot her appropriate applications for all EBC and
all -- EBCI and all key persons. The
Conmmi ssi on' s Background and Fi nanci al
| nvestigati ons Di vi sions have concl uded a
conpr ehensi ve review of EBCl, including those key
persons. Conm ssion staff has presented the
final investigative reports to the Comm ssion for
reviewin its confidential material s.

Staff did not find any derogatory
information during its investigations.
Additionally, EBCI submtted an application fee
of $50, 000 as required by Indiana Code 4-33-6 and
68 I AC 2-1-1 to acquire an I ndiana casi no owner's
i cense.

Here, the Conmmi ssion is asked to do two
things: First is the approval of the transfer of
ownership interest in the casino owner's |icense

from Caesars Southern to EBCl; and second is the
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approval of the debt financing package related to
the acquisition of the assets associated with
Caesars Southern. This includes waiving the
so-call ed two neeting requirenent of

68 I AC 5-3-2(b)(2) and (b)(3). The approval of
the transfer is contingent upon several

conti nuing conditions, which are set forth in the
order before you.

Further, the order will inpose certain
notice requirenents of EBCl and VICI. These are
t he sane as previously approved by the Conmm ssion
in other REIT transactions and VICI is currently
subject to those as wel|.

Thank you, Commi ssioners. |f you have any
questions regarding this order, 1'd be happy to
answer them

CHAl RVAN McMAI NS: Thank you, Dustin.

Ladi es and gentl enen, any questions for
Dusti n?

Heari ng none, what is your pleasure
regardi ng proposed Order 2021-1217?

COWM SSI ONER FI NE: "Il nove for approval
of proposed Order 2021-121 as presented.

COW SSI ONER W LLI AMS: Second.

CHAl RVAN McMAI NS: Thank you.
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It's been properly noved and seconded to
approve Order 2021-121 as presented.

Any further discussion on the notion?

Heari ng none, all in favor of the notion,
pl ease signify by saying aye.

(Chorus of ayes.)

OQpposed.

Motion carries unani nously. Thanks, Dustin.

MR MOLOY: Thank you.

EXECUTI VE DI RECTOR TAIT: So next on our
agenda, Comm ssioners, is another transfer of
owner shi p regardi ng Hard Rock Northern I ndi ana,
and I'll go ahead and invite Jon Lucas up to
present to you all.

MR. LUCAS: M. Chairnman, Conm ssioners,
executive staff, good afternoon, and thank you
for the opportunity to be before you.

W are pleased to tell you that we have
revi sed and reworked our agreenents wth
Spectacl e Entertai nnent G oup. W believe these
changes and adjustnents to the deal and its
structure will be to the satisfaction of the
Comm ssi on, and we believe we've addressed all of
t he Comm ssion and Conmm ssion staff's concerns.

Il just wanted to talk a little bit about

30
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sonme deal points, if | can figure this thing out.
There we go. | apol ogi ze for the technica
difficulties.

Hard Rock International is a gl obal gam ng,
entertai nnent and hospitality conpany with 239
Hard Rock-branded facilities worl dw de across 70
countri es.

Hard Rock is to acquire additional
menbership interest resulting in Hard Rock
becom ng the majority nenber of the Hard Rock
Nort hern | ndi ana Joi nt Venture.

One aside to this is that this will not
require financing. W have the funds avail abl e
to consummate this transaction i medi ately upon
si gnat ur es.

Concurrently, Spectacle Entertai nnent G oup
is to use a portion of the proceeds fromthe Hard
Rock purchase to redeem certain units of
menbership interest fromcertain mnority nenbers
in SEG and the remai ning portion of the proceeds
to redeem certain units of nenbership interest
fromother nenbers of SEG As a result, SEG s
ownership interest in Hard Rock Northern I ndi ana
will be less than 15 percent. SEG w |l no | onger

be a substantial owner and will only conduct
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activities that are consistent with being an
institutional investor.

Hard Rock Northern I ndiana's board of
managers will be conposed of nenbers appoi nted by
Hard Rock and an i ndependent nmenber acceptable to
t he Commi ssi on.

Hard Rock Northern |Indiana's corporate
officers will be conposed of Hard Rock executi ves
Wi th extensive gam ng i ndustry experi ence.

Hard Rock nmaintains all of its rights and
obligati ons as the excl usive nanager and operator
of the Hard Rock Northern |Indi ana property.

Hard Rock has provi ded evi dence to the
Conmi ssion that it neets the standards, criteria
and qualifications necessary for a casino owner's
i cense.

Hard Rock and Hard Rock Northern I ndi ana
will conmply with all rules of the Conm ssion and
their ongoing duty to maintain suitability.

| just wanted to do a few highlights. I
know | did this in a previous neeting, but we're
now t hree nont hs of operation, and Matt Schuffert
and his team nany -- several of them are here,
have done an amazing job not only getting the

property open and dealing with that difficult
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transition from Majestic Star and its cl osing,
but we've had sone very successful operations for
t he three nonths.

First and forenost, we have 78, 000,000 in

gross ganming revenue in the first 79 days of

33

operation. The good news to the State and to the

Conmmi ssion, the majority of Hard Rock Northern
| ndi ana' s gross gani ng revenues since openi ng
cane as a result of market growh, with m ninal
i npact to the conpetition. And | think that's
great for the state.

We've led all Indiana casinos in table gane
drop at 45, 000,000 and WN at 9, 000,000 in the
second full nonth of operation.

W' re focused on hiring locally.

Approxi mately 400 team nenbers are from Gary,
which is over 30 percent of our staff. A

t housand of those are Lake County residents,
which is over 75 percent of our staff. W've
contri buted over $200,000 to local charities and
nonprofits since opening.

W' ve been aggressive on the COVID 19
vacci nation for our team nenbers. W' ve done
on-site vacci nations. W've done on-site nobile

vacci nation centers in our parking lot in
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partnership with the Gary Health Departnent. And
we' ve | aunched an enhanced and extrenely
lucrative COVID-19 team nenber incentive program
to try to get nore of our nmenbers vacci nat ed.

W' ve done over 150,000 food and bever age
covers since opening. Qur Sportsbook we
anticipate opening in late quarter three or early
quarter four, and we will begin live
entertai nnent in our Hard Rock Live facility for
| ate Cctober and early Novenber.

And with that, 1'Il open it up to any
questions that the Comm ssion or the staff m ght
have for ne.

CHAl RVAN McMAI NS: Thank you, M. Lucas.

Comm ssi oners, any questions or conments?

M. Lucas, I'd like to say to you and to
Hard Rock thank you. W understand how hard you
wor ked, and the conpany did sone heavy lifting to
address our concerns, and on behalf of the State
of 1 ndi ana, we appreciate that.

MR, LUCAS: Thank you very nuch. W
appreci ate that.

CHAl RVAN McMVAI NS: Thank you, sir.

MR LUCAS: Thank you.

EXECUTI VE DI RECTOR TAI T: So is it you,
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Geg? Geg. Geqg, if you d like to go ahead and
present the order for the Conm ssioners.

MR, SMALL: Thank you.

Good afternoon, Comm ssioners. Before you
is Order 2021-122 concerning a proposed transfer
of ownership interest in the Hard Rock Nort hern
| ndi ana casino |icense.

Hard Rock Gary, LLC, and Spectacl e
Entertai nnent G oup, LLC, propose to enter into a
Menbershi p I nterest Purchase Agreenent pursuant
to which Hard Rock will purchase from SEG an
additional interest in Spectacle Gary, making
Hard Rock the majority owner of the conpany and
t he casi no operati on.

The current transaction does not include a
fi nanci al conmponent for the Comm ssion to
consi der.

SEG wi || use the purchase funds to redeem
units of nenbership interest in SEG from both
majority and minority menbers.

Foll ow ng the consummati on of the mnority
redenpti ons, those nenbers redeenmed wll no
| onger have any right, title or interest in
Spectacle Gary, its subsidiaries or SEG

Further, after the SEG najority redenptions,
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SEG s ownership interest in Spectacle Gary w ||
be | ess than 15 percent overall. SEG w Il be
granted institutional investnments -- investor
status under 68 I AC 1-1-52(8) and will no | onger
have any i nvol venent or influence over Spectacle
Gary or casino operations or nanagenent.

Hard Rock is requesting a wai ver of the
transfer application filing. The reasoning for
the wai ver request is that both entities to the
transaction have previously filed conplete
applications with the Comm ssion and their key
persons are licensed, or will becone |licensed, by
t he Conmm ssi on.

The Comm ssion's Background and Fi nanci al
| nvestigati ons Di vi sions have conpleted a
conpr ehensi ve i nvestigation of Hard Rock Gary,
including its key persons. Conm ssion staff has
presented the final confidential investigative
report to the Conmm ssioners for review.

Staff did not find any derogatory
information during its investigation.

Additionally, Hard Rock Gary has submtted
an application fee of $50,000 as required by
| ndi ana Code 4-33-6 and 68 I AC 2-1-2 to acquire

interest in an I ndiana casino owner's |icense.




© 00 N oo o B~ w N P

N NN N NN R R R R R R R R R R
gag A W N P O © 0o N oo 0o M W N - O

37

Here the Conmi ssion is asked to approve the
transfer of ownership interest in the casino
owner's |icensee, The Majestic Star Casi no, LLC,
doi ng busi ness as Hard Rock Northern I ndiana from
SEG to Hard Rock.

Thi s approval is contingent upon a nunber of
continuing conditions set forth in the order.

This order will beconme effective i medi ately
at the request of the parties to facilitate the
closing of the transaction. The parties have
been infornmed that this request nmeans that their
respective appeal rights related to this order as
set forth in Indiana Code 4-21.5-3-5 will be
wai ved as a result of this request.

That's all. I f you have any questions, |'m
happy to answer them

CHAl RVAN McMAI NS: Thank you,

Counsel or Snal | .

Ladi es and gentl enen, any questions for
G eg”?

Heari ng none, fell ow Conmm ssioners, what is
your pl easure regardi ng proposed Order 2021-1227?

COW SSI ONER COHEN: M. Chairman, | nobve to
accept Order 2021-122 as presented.

COVM SSI ONER DUDI CH:  Second.
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CHAl RVAN McMAI NS: Thank you.

It's been properly noved and seconded to
adopt Order 2021-122.

Is there any further discussion on the
not i on?

Heari ng none, all in favor of the notion,
pl ease signify by saying aye.

(Chorus of ayes.)

OQpposed.

Moti on carries unani nously.

Thank you, G eg.

EXECUTI VE DI RECTOR TAI T: Thanks.

And, Bob, I'Il go ahead and invite you back
up for our last order, which is in regards to the
annual |icense renewal for Hard Rock Northern
I ndi ana.

MR, OPAT: Thank you.

Comm ssi oners, next on your agenda you have
before you Order 2021-123 regarding the renewal
of Hard Rock Casino Northern Indiana' s casino
owner's |icense.

Hard Rock Northern Indiana has filed the
proper paperwork and paid its annual renewal fee.

By Order 2020-22, the Conm ssion had

previously approved the witten power of attorney
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for Hard Rock Casino Northern | ndiana, doing
busi ness as Majestic Star at that tinme.

Thi s approval will expire upon the renewal
of the casino owner's license. For that reason,
all casinos nust request renewal of the
Comm ssion's approval of the witten power of
attorney concurrently with the request for
renewal , or it nust present the Conm ssion with a
new witten power of attorney nam ng a new
trustee-in-waiting.

Hard Rock Casi no Northern I ndi ana has stated
its intent to maintain their existing
trustee-in-waiting and has not presented the
Conmmi ssion with any nodification to its power of
attor ney.

Approvi ng Order 2021-123 woul d have the
effect of renewing the casino owner's |icense for
Hard Rock Casi no Northern |Indiana and approving
t he power of attorney for Hard Rock Casi no
Nort hern I ndiana for a period of one year.

Thank you.

CHAl RVAN McMAI NS: Thank you, Robert.

Any questions or coments for Robert?

Heari ng none, Conmmi ssioners, what is your

pl easure concerni ng proposed Order 2021-1237?
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COWM SSI ONER DUDICH: M. Chairman, | woul d
make a notion to approve Order 2021-123 as
presented by staff today.

COWM SSI ONER COHEN:  Second.

COW SSI ONER W LLI AMS: Second.

CHAl RVAN McMAI NS: Thank you.

It's been properly noved and seconded to
approve Order 2021-123.

Is there any further discussion on the
noti on?

Heari ng none, all in favor of the notion,
pl ease signify by saying aye.

(Chorus of ayes.)

Qpposed.

Moti on carries unani nously.

Thank you, Robert.

MR, OPAT: Thank you.

CHAl RVAN McMVAI NS: Ladi es and gentl enen,

t hi nk that concl udes our new busi ness for today.
Does that sound right, Ms. Tait?

EXECUTI VE DI RECTOR TAI T: Yep.

CHAl RVAN McMAINS: Currently we're schedul ed
to have our next neeting of the |Indiana Gam ng
Comm ssi on on Septenber 29, 2021.

Conmm ssioners, is there a notion to adjourn?
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COW SSI ONER DUDI CH:  Move to adj ourn.

CHAI RVAN Mt MVAI NS: Move to adjourn. Second?

COW SSI ONER FI NE: Second.

CHAI RMVAN MeMAINS:  All in favor?

(Chorus of ayes.)

Motion carries unani nously. This neeting is
adj our ned.

Thank you.

(At 2:44 p.m, August 18, 2021, this neeting

of the I ndiana Gam ng Comm ssi on was adj our ned.)
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STATE OF | NDI ANA )
) SS:
COUNTY OF MARION )

I, Dianne D. Lockhart, a Notary Public and
St enogr aphi c Reporter within and for the County of
Marion, State of Indiana at |arge, do hereby certify
that the I ndiana Gam ng Conm ssi on Busi ness Meeting
hel d on August 18, 2021, commencing at 2:02 p.m in
the Auditoriumof the Indiana Governnent Center
Sout h, 302 West Washi ngton Street, |ndianapolis,
| ndi ana, was taken down in stenograph notes and
afterwards reduced to typewiting under ny direction,
and that the typewitten transcript is a true record
of the proceedi ngs had.

IN WTNESS WHEREOF, | have hereunto set ny hand
and affixed ny notarial seal this day of

Sept enber, 2021.

D anne Lockhart, RMR, CRR
Not ary Public

Conm ssi on Expires:
June 4, 2023

County of Resi dence:
Mari on County
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