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Rc: .'i~I\.isi~ry opiniorl for financing docummts 

Dcar C'hain~r an Spraguc ;lnd ivl cssrs. Rosette and Richcy: 

?'his Ic!tcr r-csponr!~ I r )  yo iIr ~2pril 1 2. 20  1 0 rcq~rest Tor an nclvisop opinion 
rcyilrdi~ty fi~ill;i~?cin? doc~~r:rc.l?ts hct~.ccn tI~c Gun Lake Trihal G;;rning rIu:l~ority 
(..liull~nrit>- or 3~,3orrowcr'!. ; ~ n  inslnn-rzcntality of thc \!atch-E-Bc-Yas'i-S11u-\\~is\1 R:III(~ of' 
t'ottnwnronzi Incii;ms of h!lulligan (Tribe). and Goldman Sachs I .cnr!ing P:trtncrs 1-I.C' 
( .\gcntl. !-nu ~C'~IICS!L'I: :I:I oninion thar nonc of t11c docurno-lts. inrli~iclually o r  
collccti~ cly. co?:stil~ltc ;I 1nalraycn!cnt contract and that thc HTGC C''lninvlL~n:nr?'s 
(('llainl-omarr l :~p!lrc>i.ai (I!' a!~!. o f  ~ l l e  crcdi t documcn ts is not rcc!u ired in nsdcr k r  t hcni 
!o hc \ ;tlicl. I171ilc' i t  1s t ? : ~  Of5cc oi'Gcncral Cour?sel that usuaF1y rcvietvs financing 
:~yrccnl L'n ts for Innna?cnlcnl, t3ie finiinci~lg docl~rncnts were s~lbn~i ttcd to,*c!hcr n'ilil 1irc 
Sixth An~cnrIcr\ ar~rl Kest~tlcd Min~agement A ~ ~ c c m e n t  hctzvecn Ihc 'rrihc and MPV 
!:nlcrpriscs 1,I.T (MI'1I or. \ I ~ ~ I I ; ~ ~ c T ) ,  wllich C O I I I ~ ~ I I C ~  a 11lodiCication lo tf~c cxistiry 
r-tlani~gcma~t agrccmcnl rn~~clc tlcccssary hy the financiny docut-r~cnls. Thcsofo~.  NI(;E"s 
r>iroctor orhlanagcnlcnt C'ontracts and Investigations, Elaine Trirnb It. Saiz. ;lnd F It;~ve 
ct~ndnctcrl a joint rcvicw IJSIIIC riocuments. and i t  is nur opinion that thcy ; ~ r c  itut 

mnnayct~~c?~t  cor?tructs nnJ  d o  nut requirc approval by tlre Chainkvonlan. 



I:I out- !+c\,rcn. ~ v c  co~~s;clcred thc fo l l o~~  i!rs stiT3111issio11s. rcollccti~ cl~..  "il~c' 1,(1311 

D o c u n ~ a ~ ~ d ' )  311 LLI?C'X~'CI!?C~~ d~ilfis. IVII~CIF wcrc ~ C ~ ~ L ' S C I ! I C ( !  to ])I' in ~~ths~; lnt ia l ly  fill31 

!o mi : 

* Six:?: . \J :~L'I?~~cc!  ;IITJ Rcsfat~d Man;iyc~nci~:, ,\~rccnrt.ai~. [ Ilra fi: July 1 2. 20 I 01: 
C'r-ctl~tunci(~utir~nfy.4~~ecmcnt[Dmf::SuIy I l . I O l f ) ! :  

('asli and Collateral Disburserncnr A~rccmcn: [ H)raft: J u n t  1 '. 20' 01: 
Skalxkr! Consen? and Asrccment Exhihi t G lo t f ~ c  ('as31 and C'nl'ra1c1-a1 
Dishursc:?~cnt A~recmont. prcsmted scp;m~!cl! [ Dr:~ii: J L E I I C  28. 20 TO]: 
M nnn~!cr C'onso~:f ant? Agrcen'tcnt Eshlhi t I I -  I t r b  C'rcdi I .-2yrccrncnt. prcscn tcd 
S C ? ~ ~ K ! I L ' ~ ~ .  [Draft: JriIv 1 1. 201 01: 
:\rcl~!lcct 1[Fncrlr?1ultcrGroup)Conscn1ancl~\~sccmc~!t ~Ilraft:Sur-ic2S.2OlI~J; 

* I:~~yinccr IE:lcis & Vcncic~~hrink Enginccrin?. fnc.) C'unsc~it and :t>rccmcn~ 
j Plrilf;,: .lu!rc 28. 70101; 
C'o~~uln~cticin E S C T O ~ ~  Ay-t'einellt [Draf~: .lt~nc IS.  20.1 01: 

* I)c?nsit:"iccounlContsolAgreemcnt[Drnlt: Julytl.II1101; 
In~crcr.cditor :2grccmcrll [Esecrition jJcrsion: July Cl. 201 4 )  1; 

* Iiccp IYcl I Promissory Notc [Draft: undrlted]: 
PvIar~ayx C'urc Lonns Prcmlissory Notc [Draft: undareci]: 
PlccEyc and Security Agreement [Drafi: June 24, 201 111; 

r Sccuriiics :lccorulr Control .+2grccmcnt I13rafl: Jtrl?; h. 20 101: and 
* Tr~di~.iclua! Lcndcr Prornisgmy Notes in favor L-J T: 

* 1 
,L [signed: drinc 1 -. 20 1 (11; 

4 
a - [signed: June P 7.  207 0 1: _b 42 

- 
'T'hc 'l'ribc. :~nd thc  Agcnt hnxpe negotiated a r  31 

.lollar!oanfilrar vcnr - .-J A" 
Icrm t r l  ii11nncc !11c C I ) I I S ~ F ~ I C ~ ~ D ! I  and dcvclopn~cnl orthc 'l'ribc s ncn prning l ' r r~ '%~.  Thc 
:\ycnt Elas coortlinatcd a consorli~ml of Icndcrs to tinnncc thc  projcc: and ;KIS ns !l~c k,! L! 

J adr?iin!str:~ti\,c ; ~ y c t ~ t  Tor tl?c loan. 

This ik  i l l  bc thc Tribe's first venture into thc g a n i i : ~ ~  in t i n s tp .  'Thc pmposcd 
y a n ~ i n s  fhci1iljv n,ill hc  located on a 146-acre site in :%llc:at~ C'ouaity. hliclliyan. Prcdorrs 

* r- 
t* I p l ; i i l s i l ra( ' lass111~ i~~illio~~gamingfacilit~l~avehcendo~~nsizcdtohva- - - 

rnil! ion.c srliwie-loo. hutidinp having approximatc ly~  - slat machines. z :~ppnnir!~:~tcly YhIc giin7cs. a caf'i- and n rood court. ;lnrE ?arkj.:g for annrosirnrtrc!y 
:.oaf ~ I ~ C S ~ S .  

u 

Tf~c Trj he has n mana~cmcnt  eonlrnct wit11 \1 PM h a t  w a s  apnmvcd Sy t ! ~c  NIGC' 
;\urirlg C'!lnint~;n~ OIF I I.  101 0. Tl~t panics ack~lowlrd~e thal ccrtain provisions in 
thc P .wtn Doc~rtncnts. p:!riic~t!arly t!~osc rufcrux~cin~ sr~hordi!lntion o f  thc Manngcr's dcht 
to I!IC Iscnt. conflict i!!! the :ipprovcd conlracr. 'I'l~crefortr. in uoniunction tv+:ith t?lc 



~ C C ~ I I L ' S ~  for a ~IccIii lalio~~ 'reltcr, the M alnagcr :~nd 7':-ihc have slth~ni t t td  thc Si s!h .r\mcndcti 
and Rcstatcrl Marlagcrncnt Agtcenicnt for tl~c Chain! orman's appso~~al.  and t!ic l.oan 
Dclc~utlcnts iu-c inte~nrlcd :o be rcad n,i?l~ if. 

'Shc aulllority oftlie NIGC' to rt'vicn- and approuc gaming-rclated contracts is 
Iimitc~l hy IGRA ro nlanagcmcn! cc-rntracts and collateral agrcc~ncnts t c ~  Inanaycmcni 
conlncls to Ihc cxcstcnt tI?at they i n~plicatc iliar:agcmc!lt. C'rrrskril JJr'~'cloprucr~r 2,L I '  I,. 
1'trr.k I-'J(lcnc. Eitrr3?.t~rinmc~~~r C'arp.. No. Oh-5800. 2OOS 17.S. ;Ipp. I, EX IS 2 1839 a1 *,? S (3": 
l'i r. Oclof~cr 2 1 . 3005) ("a collatcsaI ay-ucmcnt is stlbjcct to agcnc) approl-a1 uni!cr 25 
C'.?.R. $ 5-37.' onTy ii'it 'provides ror managcme~~t ol'nl1 or part oi'a gaming 
v?cration"'): .2lrrrl?lrl Ivr. la. Jt?!rr R ~ I I ~  ol'C'J?nc.tcrz!. I irdr ' (r i7 .~ ,  387 F. Supp. 311 050,  660 
!lY.I). LA. 20051 ("coll~lcral a~rccmcnts arc suhjcct to approval 5). l!lu %FC;C. hu! nnlv i f  
that agrcemcni 'rclatc[s ] to tlic yarning act ivi t F"'). .-Irrrnl-rJ. . J rv j t r  Jr'rrr~d of C'Jrocrtr 
I~r t l i r l~ ts  1: Tri-il.Ii/I~~rrtirrm I i11-p.. ; 57 F. S t~pp. 2tI 117 I ,  GTR (\fT.1J. La. 30051: I kirrcl 
S f l / r t p . ~  PY 1-01. .Sf. Recyis .?!~II[JII*/< 7? i /1~  I*. Pr-rs i~ l~v~~ R.C'.-LSi. Rc-yi.~ ,Vf(u!qg(-ir~rur i'o.* KO. 
':02-C1:-875. 211115 L-.S. Dist. LI!SIS 1 2456. at *.3-"4, 9-* 1 0 (N.I>.Y.?'. Junc ! 3. 2005 1. 
;t{f-"~! olhrp- ,n!.o!!rrrLv. 45 I F.3tF 113 (2"" rir.  2006). 

'TIlc NTGC has cIefinccl t l~c term rntrn~raycmn~t r.onr~-crrr lo mean "a t~y  contrzlct, 
suhcontnct. or C O I I ~ I ~ T : ~ J  arcenlent bet~vccn :m Indi:in trihc and :! cnnlractor or hctwecn 
a ctnltl-actor and 3 s~tbcontractor iGsurh contract clr ngrcenlcnt provides for thc 
manngcmcnt of all or pas of a ~:!rni~ag opcratioll." 35 C.F.R. b 503.1 5.  I>~lkrtrrrrl 
o,g-rrn!cmnt i s  defincd as "an!; contrac:. n.11erhc.1- or not in ivliling. that is rulntctl either 
dil-cclty ~ 7 r  i l l r i i r ~c t ! 3  tn a mrinagcmcnt contract. or any rights. dtitics or ohli~ations 
crca~cci hctn,ccn 3 tTjhc IBT any of' its I I I C ~ I ~ C T S ,  tntitics. or:ani~ations) and n rn~nazcn~cnt  
coillmclor or srtbcontractor (or anv pcrson or cntitv rela~erl to a rnanazcnlctlt ~0171~;1ctor or 
~uhcontrnctor)." 25 C.F.R. 4 502.5. 

T!~o~tglz YlGC rcgrllalions Jn not define n~nrtcrXt3mrnr, thc tcrni has its ordinary 
ITIL 'LI! I~II~ .  : l ~ ~ i ~ z .  managcmcnl cnconrpasscs activi tics such as pla~ining. organizi ry, 
direct i ns. coordinating. and con trolling. Scat. nztac31ed !L'IC;C ' fltrlle!~u .4'o. V-l-5: h':2~provcd 
Va~rugcmcn: C'onlracls v. C'onstiTtir1,g ;lgrccmmis (Unappro~cc! Manaycmcnt C'onlracts 
:~rc f-oidl." .-lrccordingly. the definition ill'prinron. nrrs??rrgr??rr711t ofisirr!' is "any person 
~ ~ I I c >  11;1s 1 3 1 ~  aullruriry to scl iiv norking policy for the yamins opcration." 25 C7.F.R. 
4 503.1 '1lh)(3). Further. rnanaFcrncnt onlployces arc "thosc lv11o ! i~tmuIutc ant! cffcctualt' 
rn;ltlagcmcnt pol icics by cxprcssin~ and makin3 oppcmtit-c the dccision of their 
cmploycr." ,lllA.R.13. I: Rr!J .,Ir}ro.vpcrrr < > I . .  3 I h I I.S. 207. 388 ( ! t)73). I17!cll~er. particular 
t.mplnytcs arc "~nanascrial" i s  not controlled hy an crnployec's foh titlc. IilrllJr~ I: 
.I!..C i'. 11.. 1 ') F. ?t? 1 305 (Fcci. C'ir. 1 [lc34). Rattier. the cjuostior? 111 !!st hc nnsn.crctl in turnls 
0:' ~ I I C  CI I I~ IC) I JCC 'S  ac t~i i~l  juh rcspclnsibilities, arztllority and re1;ltionship to ~nanayernent. 
A / .  : l t  3(1(). Tn csscncc. an cmnlnycc can rluali f\; as 111ana~erncnt if the rnploycc act tially 
113s ;~t~!!i(x-i!y to takc discrctior?ary actions -- a tlr jirrs~ manager - or rt'cornn~cn(!s 
i!iscrc!ic~nnr\. actions that :lrc implcmcntcd by othcrs possessing actual :~u:hority to 





~ C ) ' I ' ~ ~ ~ ! T !  IS'I'.lN Dl \ (  i ,lY\r' CYTHEK POSSIBLE C'Cb\SI'RI 'CI'?'IC)U OF .AS\' 
P ~ I ~ O I ' I S I O K (  s 1 (-OY r-.\r~\rr-..n ru TI r 1s . ? I C ~ R E E ~ V I ~ U I '  OK IN .'IVY O-1-1 I E R  
C'REIllT T1OC"I 'hIIIY.1'. ~I'I'l'I?lN 'I'H E ME:IUIXC; OF !GTirI: (."i) NOkE O F  
'I"HL.: C'REDI~I' IJOC'I'VEY'I'S. INDIVIDUALLJ' OR C'OE,L,IX "PT\'T-'!,!'. 
PKOZ'IDF.: OR SI-Irl1.T- I'RO'lrTDE FOR TIIE M~ZV.-?1C;TJ\lEN'T r3F :Z1,L O R  
AYk' PART 0 1 '  RCIRKOn'ER'S OR TRIBE'S GAMTYG OPF,RJITIOYS B\' 
A N Y  PI:T<SOY o ' r ~  !EK '1'1-IAN ~ I A Y A G E R ,  BORROWER OR . r R m r ;  OR 
!)EPKI\'E ?'HE 7'RIR'< O F  -1.1 IE SOLE PROPRIETARY' IUTrlR!<S?- :lZ'I> 
IIFSI'OYSIRILIT!' FOR -SHE COhTUC'T OF THE GAh4 IN(; OS.I'R..fTTONS: 
:2N13 r lZ I  YClWIi O F  TI IF SSCI*RED PARTIES MfIj' I!N!'RC'TST*; ;.:2h'Y 
IIbIVEITY CIR OT'I T!!K\.\.'ISE TAKE :2NY .IZCTIOK 1'KTIF:R OK IN 
C'OYSErT'lO'L \\'IT1 I .\%'l' C'RIjIlIT DOCUMENT LK A MA4b.h'1:ti 'I'l !:I?' 
'\I'Ot'!.l) .C'OYS'I'I'I'G--1-E \I.-\UhC;EMEhT'T OF .4I,I, O R  ;2h!- P.\RT ISI,' 'PHI: 
G:thZ I \<;  OI'b;!I:lT'ION S OR THAT WOULD DEPRIVE TFIE RORIIOWER 
OF 'I'l I E S0I.E PltOP111'1'.4It\' TKTEREST rZND RE:SPOUSER!I.ITlr I'OR 'I'II E 
CONDI ICT 01: TH F; ( I;:%bllYG OPERATIONS. 

C'rcdit atrci Gunrnnr? .Agrecmcn~ 3 1 I . F S, Pledge and Security hgrccn~cnt 5 I 5 .  '1'11~ I .om 
D o c r ~ n ~ c ~ ~ t s  also ~.s?rcss l~-  l i m i ~  Ihc rcrncdics availriblc on dcf'arlli to cucludc t!rc cvctcisc 
o I- managcmcnt by I hc .'cr!mini sti-;!ti 1.c .@nt or lendcrs: 

\o!uvit!!standir~g any pro\.~sions i r i  any Crcdit Document. or ; I T I ~  ~111cr ri~11l t c ~  

cn!brcc thc pro~~isiot~s or any C'rcdit Documcnt. none of the Sccurctl Paeics shd l  
cngagc in zlny pla~lning. o r~ t~ l i z ing .  dircc~ing, coordinating, or corrlroll ins nll or 
any port in11 0 l' Rorrc~~vcr's ga~ning opemtions (co!l cctivel y. "h,lanngcmcnt 
:\cfi~~itics''). includirry. b t ~ t  not limitcd to: 

(a) tlrc training. silpcr\.ision, direction, hiring, firing. sc~ention or 
compcnl;nlion ( incl t~tfing hcnefits) of any crnployce (~v? l c t?~c r  or rmt :I 

!~lanagcmc??E c t n p l ~ y ~ ~ )  OT c~nfmcfor: 
(17) i1ny \~.orkir~g or cmployment politics or pnct ic~s;  
rc l thc Ilours o r  c!;lys of opcralion; 
(i': 1 any accountin~: s!,stems or procedures: 
Ic.1 311. ar!\.crtising. promotions or othcr markctiny :lotivitics: 
I 9 IIIC ~ P I T C ~ ~ S C ,  IC;ISC. o r  substift~fion of any g a m r n ~  dc\,i8:c or r.clatcr1 

cq uipmcnr o r  so fitvarc. including playcr Isacki ng cc!uipnlcra t: 
I:) the ~ ~ c n d c n .  t y c .  rhcrnc, pcrccntaye of pay-ou?. displny or !?I accmcnt 

(>!+an!- gamins dcvicu or equipment; or 
f 11 l hurlyct i r z  y, ill 1oc:lling. or conditionins paylcz~ts o t' t Ilc I3orrolrcr-s 

c>pera~ ing cspcnscs: 

m:idc~j. !lo\\ I-. that upon the occurrcrlcc ol' a I1ef:tult or  F.rfcnt of 
Defi~ult. nanc o l' :\dl-~~i nistsntive Agcnr. Collateral Agenl, IJi sl~urscmnlt 
,\gent, I-endcrs or any nthcr Sccurrrl Pafly \vi!l hc in violation ol'nhis 
Scclion E 1.7S a s  :I ~ C S L I I ~  of any sucll Person: 





arc in suhstan~i al! y 11 1ri-t: ronn. ;tllil to tllc CY tc11t t1i:lt IIIC E ,11;111 D O C L I ~ ~ I C ~ I +  c l l , ; ~ ~ ~ y c  i 11 ;~rly 
rn;rtfi:al \\-ay nrior icj cIosing. this oninion shall 1101 appl!. 

U ' c  antici~mtc  ha^ this Ic~tcr will  hc t h ~  s~~b j sc t  o r  F I ' C C ~ O ~  o f  I~~fi>n~~;~tjol l  ?"\I 

(F(SI:l) ~'cc~tlcsIs. Sirrcc 1t.c hclictc that some of thc information cor?ta~ncd IICTC~I I  may fall 
\\riil~fn I'OJ:I Uscrnptic~n 4 cE. n l~ i ch  applies to confidential ~~ropriuiar> i t ~ f ~ m ~ a t i n n ,  thc 
TL'JL';ISL' 13 f' ~ t ~ l ~ i c ! ~  00111(1 'LILISC srlhstantinl harnl. irrc ask thar vrltl pro~.itil: ywr  1-icwq 
rcs~rcii I I ~  rclcnsc n i thir: tcr: rl;~ys. 

!I-t ;arc ~ E S U  st'n(!il~$a copy C S ~  the st~hn~itfed ayrcernunts to rhc Dcp;~rtmcnt of' 
Ir~tcrrn:- I3fticc ot' Enc1i;lrl Cin~niny for r c ~ i u n .  untfcr 35 B'.S.C'. t 8 I .  1 f ! r c r 1 1  ha{-c ;111y 
L~L~CSI~CI??S.  n't';!sc C ' O I I ~ ; I C ~  UICir StnSf Attamev Jcnnifcr \Va~.rl a1 t l 0 7 )  (132-~!1(13. 


