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United States Bankruptcy Court
Southern District of Texas

ENTERED
IN THE UNITED STATES BANKRUPTCY COURT December 17, 2025
FOR THE SOUTHERN DISTRICT OF TEXAS Nathan Ochsner, Clerk
HOUSTON DIVISION
)
In re: ) Chapter 11
)
RUNITONETIME LLC., et al.,! ) Case No. 25-90191 (ARP)
)
)
Debtors. ) (Jointly Administered)
)

JOINT STIPULATION AND AGREED
ORDER AMONG THE DEBTORS, THE SECURED LENDERS,
PROJECT EVERGREEN WA LLC, AND PROJECT EVERGREEN NV OWNER, LLC

The above-captioned debtors and debtors in possession (collectively, the “Debtors™),
the DIP Secured Parties (as defined in the DIP Order),2 the ad hoc group of term lenders
represented by Ropes & Gray LLP (the “AHG Lenders” and, together with the Prepetition Secured

Parties (as defined in the DIP Order), the DIP Secured Parties, and their assigns and successors

from time to time, the “Secured Lenders™),? and Project Evergreen WA LLC, Project Evergreen
NV Owner LLC, and their assigns and successors from time to time (collectively, “Blue Owl” and,
together with the Debtors and the Secured Lenders, the “Parties”) hereby enter into this joint

stipulation and agreed order (this “Agreed Order”) as follows:

A complete list of the Debtors in the Chapter 11 Cases may be obtained on the website of the Debtors’ claims and
noticing agent at https://restructuring.ra.kroll.com/RunltOneTime/. The Debtors’ mailing address is 12530 NE
144th Street, Kirkland, Washington 98304.

2 Capitalized terms used but not immediately defined herein shall have the meanings ascribed to such terms
elsewhere in this Agreed Order.

The AHG Lenders include the lenders identified on the verified statement pursuant to Bankruptcy Rule 2019 filed
at Docket No. 38.
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Recitals
WHEREAS, on July 14, 2025 (the “Petition Date”), the Debtors each filed a voluntary
petition for relief under chapter 11 of title 11 of the United States Bankruptcy Code,

11 U.S.C §§ 101-1532 (the “Bankruptcy Code”) in the United States Bankruptcy Court for the

Southern District of Texas (the “Court”);

WHEREAS, on July 25, 2025, the U.S. Trustee appointed an official committee of
unsecured creditors (the “Committee”) [Docket No. 81];

WHEREAS, on August 27, 2025, the Court entered the Final Order (I) Authorizing
Postpetition Financing and Use of Cash Collateral and (Il) Granting Related Relief [Docket
No. 171] (the “DIP Order”);

WHEREAS, the AHG Lenders (a) constitute the “requisite” and/or “required” lenders
and/or secured parties under the relevant credit documents with authority to bind the other lenders
(in their capacities as such) and direct the DIP Agent, the Prepetition Agent, and other relevant

agents or trustees (the lenders with such authority, the “Controlling Lenders”), including as: (i) the

“requisite” DIP Secured Parties, “Required Backstop Parties,” and “Required Lenders” under
the DIP Documents; and (ii) the “requisite” Prepetition Lenders, “requisite” Prepetition Secured
Parties, and “Required Lenders” under the Prepetition Credit Documents, (b) consent to this
Agreed Order both on behalf of themselves and in their capacity as Controlling Lenders, and
(c) hereby direct and instruct the DIP Agent, the Prepetition Agent, and other relevant agents or

trustees to comply with the terms of this Agreed Order;*

4 Capitalized terms used but not defined in this paragraph shall have the meanings ascribed to such terms in the

DIP Order or the Prepetition Credit Documents, as applicable.
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WHEREAS, on August 28, 2025, the Court entered the Order (1) Establishing Bidding,
Noticing, and Assumption and Assignment Procedures, and (II) Granting Related Relief [Docket

No. 178] (the “Bidding Procedures Order”) governing the process for the Debtors’ proposed sale

of the Assets (as defined in the Bidding Procedures Order);

WHEREAS, the Court has jurisdiction over this matter pursuant to 28 U.S.C. § 1334,
this matter is a core proceeding within the meaning of 28 U.S.C. § 157(b)(2), and venue is proper
pursuant to 28 U.S.C. §§ 1408 and 1409;

WHEREAS, prior to the Petition Date, certain of the Debtors and Blue Owl executed
that certain Second Amended and Restated Master Lease, dated as of July 6, 2023, and various
related guarantees (collectively, the “Master Lease,” and the Debtors that are party to such Master

Lease and related documentation, collectively, the “LeaseCo Debtors™);3

WHEREAS, Blue Owl is the owner of, and holds a fee simple property interest in, the
properties subject to the Master Lease, including the following properties (each as defined in the
Master Lease): the Coyote Facility, the Yakima Facility, the Pasco Facility, the Everett Facility,
the Gold Elko Facility, the Maverick Elko Facility, the Tukwila Facility, the Riverside Facility,
the Chips Facility, the Palace Facility, and the All Star Facility (each, a “Property” and collectively,
the “Properties™).

WHEREAS, pursuant to the terms of the Master Lease, the LeaseCo Debtors are required

and obligated to pay Blue Owl monthly rent for each of the Properties, in addition to various other

The LeaseCo Debtors include Evergreen Entertainment Corporation, Gold Country Operator, LLC, Maverick
Elko LLC, Maverick Lakewood LLC, Maverick NV LLC, Maverick Yakima LLC, Myers LLC, NG
Washington, LLC, Pair O’Dice Investments, LLC, Pete’s Flying Aces, Inc., Red Lion Operator, LLC, Riverside
Casino, Inc., and Tacoma Casino, LLC.
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obligations and expenses, each as described fully in the Master Lease (such obligations,

collectively, the “Master Lease Obligations™);

WHEREAS, the LeaseCo Debtors defaulted on the Master Lease Obligations prior to the
Petition Date and owe Blue Owl not less than $5,070,165.84 on account of outstanding and past
due Master Lease Obligations;

WHEREAS, any rejection of the Master Lease by the LeaseCo Debtors would result in
Blue Owl holding a rejection damages claim against the LeaseCo Debtors in the amount of
$100,566,147.23 after application of section 502(b)(6) of the Bankruptcy Code (such claim,

the “Rejection Damages”);

WHEREAS, the Debtors and Marnell continue to operate and conduct business on
the Properties (as applicable, the “Operations”);

WHEREAS, the Debtors employ various personnel in connection with such Operations
(the “Employees”), including with the assistance of the Debtors’ consultant Marnell Gaming
Management or any successors thereto (to the extent consented to by Blue Owl in its sole
discretion) or any affiliates of the foregoing (collectively, “Marnell”);

WHEREAS, given the Debtors’ current liquidity position, the Debtors are likely unable to
honor (particularly in the long term) the monthly Master Lease Obligations on the terms of and in
the amounts required by the Master Lease and the Bankruptcy Code;

WHEREAS, any rejection of the Master Lease by the LeaseCo Debtors would require
the Debtors to vacate the Properties and shut down the Operations, to the detriment of key
stakeholders, including Employees;

WHEREAS, the Parties continue to work collaboratively and in good faith to determine

the best available path for the Master Lease, the Properties, and the Employees;
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WHEREAS, to help provide the Parties with additional time and resources to evaluate all
available options pertaining to the Master Lease and the Properties, and to avoid value-destructive
outcomes for all stakeholders—including the Employees—Blue Owl has agreed to temporarily
defer enforcement of certain Master Lease Obligations solely to the extent identified herein,
with such deferral (a) beginning on the first day of the first month following the Court’s approval
and entry of this Agreed Order, subject to any earlier beginning date deemed to occur by virtue of

a Retroactive Initialization (such date, the “Deferral Start Date™), and (b) ending on the date that

is 12 months after the Deferral Start Date (such ending date, the “Initial Expiration Date”);

provided, however, that the Initial Expiration Date may be extended upon mutual written
agreement between Blue Owl and the Debtors (the Initial Expiration Date, including any such

extensions thereof, the “Expiration Date”); provided, further, that if the Court approves this

Agreed Order within 30 days of its submission by the Parties and if the Debtors have, prior to such
approval date, timely complied® with all Master Lease Obligations due on or after
December 1, 2025—without giving effect to any deferrals contemplated herein—then upon the
Court’s approval and entry of this Agreed Order, the Deferral Start Date shall be deemed to have

occurred on December 1, 2025 (such occurrence, a “Retroactive Initialization™);

WHEREAS, the Debtors have determined, in their business judgment, that the Property
Designation Procedures (described below), including the Property Rejection and Property Transfer
procedures (each as defined below), are in the best interests of the Debtors’ estates and all parties

in interest;

6 Solely for the purposes of this proviso, the Debtors shall be deemed to have “timely complied” with their

obligation to pay Base Rent in December if they pay such amounts in four or fewer equal installments beginning
on or before December 10, 2025, with subsequent installments paid every seven days thereafter.
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WHEREAS, certain of the Debtors’ Operations in the State of Washington and/or the State
of Nevada are governed and regulated by the Washington State Gambling Commission and the
Nevada Gaming Commission and the Nevada Gaming Control Board, respectively (the “State
Regulators”), including the laws and regulations enforced by the State Regulators (the “Gaming
Laws”);

WHEREAS, the Debtors believe they may require flexibility regarding the transfer of
certain regulated items (other than the underlying Properties) and licenses related to the Operations
(collectively, the “Components”) solely to the extent the transfer of such Components pursuant to
a Transfer Request would be reasonably certain to cause the Debtors (including employees acting
at the Debtors’ direction and in their capacity as such) to violate the Gaming Laws and thereby

incur civil and/or criminal liability for such transfer (such exposure, “Gaming Exposure,” and the

applicable Components creating such Gaming Exposure, the “Regulated Components™);
WHEREAS, the Parties agree that, in connection with any Transfer Request, to the extent
the Debtors provide the Parties with written notice of the Debtors’ reasonable concerns regarding
the Debtors’ incurrence of Gaming Exposure, Blue Owl and the Debtors shall jointly consult with
the applicable State Regulator regarding the specified Gaming Exposure and work in good faith to
make certain adjustments regarding the transfer of any Regulated Components as necessary to
comply with the applicable State Regulator’s directions (if any) regarding any Gaming Exposure

to the Debtors (such consultation and adjustment, the “Regulatory Exception™); and

WHEREAS, the Parties have agreed upon the terms set forth in this Agreed Order,

for which the Parties seek approval hereby.
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THEREFORE, IT IS HEREBY STIPULATED AND AGREED, AND UPON
APPROVAL BY THE COURT OF THIS AGREED ORDER, IT IS SO ORDERED
AS FOLLOWS:

1. Recitals Incorporated. The recitals set forth above are hereby made an integral

part of this Agreed Order and are incorporated herein.

2. Valid Master Lease. The Debtors, the Secured Lenders, and Blue Owl agree that

the Master Lease constitutes a valid and unexpired “master lease” of nonresidential real property
within the meaning of section 365 of the Bankruptcy Code.

3. Property Operation and Lease Obligations. The Debtors and Marnell shall

continue to operate each Property in accordance with the terms of the Master Lease and
the Bankruptcy Code—including the timely performance of all postpetition Master Lease
Obligations—until the occurrence of the Expiration Date; provided, however, that:

a. The Debtors and Marnell shall cease operating, and shall not be liable for
the go-forward obligations of, any Rejected Property or any Transferred Property.

b. Beginning on the Deferral Start Date, Blue Owl agrees to temporarily defer its
enforcement of the following Master Lease Obligations, solely to the extent
expressly described below (collectively, the “Deferred Lease Obligations™):

1. Blue Owl agrees to temporarily defer its collection of a certain portion of
monthly Base Rent (as defined in the Master Lease) as described in
Exhibit 1 to this Agreed Order (such deferred amounts, the “Deferred
Rent”); and

il. Blue Owl agrees not to enforce section 23.3 of the Master Lease relating to
Financial Covenants (as defined in the Master Lease), including by seeking
relief from the automatic stay for a breach of such Financial Covenants.

4. Property Designations. At any time, and from time to time prior to the Expiration

Date, Blue Owl may (in its sole discretion) provide the Debtors, Marnell, the Secured Lenders,
and the Committee with written direction (e-mail being sufficient) regarding the treatment of one

or more Properties (each such direction, a “Designation Notice). The Debtors shall promptly
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comply with any such Designation Notice, including by taking the following actions within the

following time periods:

a.

5.

(a)

Upon Blue Owl’s delivery of a Designation Notice directing the abandonment of
any Property (a “Rejection Request”), the Debtors shall reject, abandon, and vacate
such property (a “Property Rejection”) within the later of (i) 60 days of such
Rejection Request or (ii) any other date specified by Blue Owl in the Rejection
Request (such later date, the “Rejection Deadline™).

Upon Blue Owl’s delivery of a Designation Notice directing the transfer of any
Property (a “Transfer Request”) to one or more replacement operators identified by
Blue Owl in its sole discretion (any such operator, a “Replacement Operator”™), the
Debtors shall transfer such Property and the related Operations to the designated
Replacement Operator in the form and manner requested by Blue Owl
(such transfer, a “Property Transfer””) within the later of (i) 30 days of such Transfer
Request or (ii) any other date specified by Blue Owl in the Transfer Request
(such later date, the “Transfer Deadline”); provided that, such Transfer Deadline
may be extended with the consent of Blue Owl in its sole discretion; provided,
further, that Blue Owl shall use best efforts to honor any Regulatory Exception and
the Debtors shall not be deemed to have breached the Transfer Deadline solely
based on Blue Owl’s (or any Replacement Operator’s) inability to operate any
Transferred Property because of regulatory restrictions, if any.

Upon receipt of a Designation Notice, the Debtors shall promptly file such notice
on the docket in the Chapter 11 Cases and serve such notice on the Debtors’ Master
Service List and all parties reasonably known to the Debtors to claim any interest
in the Property or Properties (or any personal property located thereon) affected by
such Designation Notice.

Property Rejections.

In connection with any Property Rejection, and in each case on or before the

applicable Rejection Deadline, the Debtors shall: (i) use best efforts to remove any personal

property; (ii) use best efforts to leave the applicable Property in a “broom clean” condition;

(ii1) promptly pay to Blue Owl any amounts that Blue Owl believes are reasonably necessary to

(1) return the Property to a “broom clean” condition if, after a review of the Property or

photographs thereof, Blue Owl reasonably determines that the Debtors have not returned the

Property to a “broom clean” condition and (2) repair any material physical damage or intentionally

inflicted damage caused to such Property after the Petition Date by the Debtors or Marnell or any
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of their agents or employees excluding, for the avoidance of doubt, any ordinary wear and tear
related to reasonable ordinary use of the Property (such amounts under the foregoing
clauses (1)-(2), “Repair Costs”); provided, that, to the extent a dispute arises regarding the
reasonableness of any Repair Costs, such dispute shall be resolved pursuant to paragraph 21 of
this Agreed Order; (iv) remove from the Property any and all items that are not owned by the
Debtors; (v) in accordance with the foregoing, fully vacate and surrender the applicable Property
(including the return of all applicable keys and equivalents) to Blue Owl; and (vi) upon the full
satisfaction of all obligations listed in the foregoing subclauses (i)-(v), provide written notice to
all Parties and the Committee certifying such completion (the date the Debtors properly provide
such notice, the “Rejection Date”).

(b) Upon the earlier of the applicable Rejection Date and the applicable Rejection
Deadline for any Property subject to a Rejection Request: (i) the automatic stay imposed under
section 362(a) of the Bankruptcy Code shall be deemed to be terminated and lifted with respect to
such Property and related Operations; (i1) Blue Owl shall be permitted to re-enter and re-tenant the
Property; (iii) any personal property, furniture, fixtures, equipment, machinery, or other items
owned by the Debtors (collectively, “Physical Items”) present on the Property on such earlier date
shall be deemed permanently abandoned and surrendered to Blue Owl, and the LeaseCo Debtors
are authorized and directed to so abandon such Physical Items; (iv) any and all legal or equitable
rights, interests, claims, liens, or encumbrances with respect to such Physical Items, the applicable
Operations, the applicable Property, and/or related leasehold interests—including any claims

against the Landlord Parties’ related to any of the foregoing—shall be permanently abandoned,

7 The term “Landlord Parties” means Blue Owl and any of their affiliates, managers, officers, shareholders,
predecessors, successors, assigns, agents, designees, advisors, professionals, or representatives.
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surrendered, waived, and extinguished, including pursuant to sections 105, 363, and 544 of the
Bankruptcy Code; and (v) all liens, pledges, security interests, financing statements, charges, and
other encumbrances pertaining to such Property, including, without limitation, any liens, pledges,
security interests, financing statements, charges or other encumbrances relating to any lease
pertaining to such Property or to any Physical Items located on such Property, shall automatically
terminate and be released in full without the need for any further action by any party; provided,
however, that nothing in this paragraph shall diminish any rights, claims, or interests held by Blue
Owl, including any of Blue Owl’s rights, claims, or interests in or related to the applicable
Operations, the applicable Property, any leasehold interests, and/or any Physical Items.

(c) Upon the occurrence of the Rejection Date for a particular Property, such Property

shall be considered a “Rejected Property” and the amount of Master Lease Obligations owed in

any subsequent month (prior to the Expiration Date) shall be reduced by the amount of such Master
Lease Obligations that are associated with such Rejected Property.?

6. Property Transfers.

(a) In connection with any Property Transfer, and in each case on or before the
applicable Transfer Deadline, the Debtors shall: (i) facilitate the transfer of Operations to the
Replacement Operator, including via the assignment, sale, transfer, abandonment, waiver, or other
provision for any personal property, employment agreements, intellectual property rights
(including patents, copyrights, and trademarks, as applicable), licenses, vendor contracts, and/or

any additional rights, contracts, agreements, and information that (1) is related to the applicable

For clarity, Exhibit 2 hereto contains a schedule reflecting the estimated portion of Base Rent associated each
Property, expressed as a percentage of total Base Rent due under the Master Lease. The Master Lease Obligations
include not only Base Rent but also taxes, insurance, and other items; Property-level allocations of such amounts
vary by category.

10
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Property and/or Operations and (2) Blue Owl believes is necessary or desirable for the success of
the applicable Property and applicable Operations; (i1) promptly file, execute, and/or deliver any
pleadings or other documentation related to the Property and/or Operations as requested by Blue
Owl to facilitate such Property Transfer (including any lease severance agreements, lease
amendments, and/or lease assignments), which documentation shall be in form and substance

acceptable to Blue Owl in its discretion (such documentation, “Transfer Documents”); (iii) remove

from the Property any and all items that are neither owned by the Debtors nor designated for
transfer to Blue Owl and/or the Replacement Operator; (iv) otherwise complete the Property
Transfer to the designated Replacement Operator in accordance with the foregoing, including by
fully vacating and surrendering the applicable Property (including the return of all applicable keys
and equivalents) to the Replacement Operator or such other entity designated by Blue Owl; and
(v) upon the full satisfaction of all obligations listed in the foregoing subclauses (i)-(iv), provide
written notice to all Parties and the Committee certifying such completion (the date the Debtors
properly provide such notice, the “Transfer Date”).

(b) If requested by Blue Owl in its discretion, the Debtors, Blue Owl, and the
Replacement Operator will work in good faith to agree on the terms of one or more transition
services agreements covering any continuing services or other relationships between a Transferred
Property and the Debtors’ other operations; provided that, such parties shall also undertake similar
efforts to the extent that (i) certain services provided by a Transferred Property are strictly
necessary for the continued operation of the Debtors’ other properties (e.g., internet, security, or
the like), (i1) the Debtors provide written notice of such service requirements within 5 business
days of the applicable Transfer Request, and (iii) the Debtors use best efforts to secure replacement

services as soon as reasonably practicable.

11
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(c) Within 5 business days of any Transfer Request, the Debtors shall provide the other
Parties with a written notice (i) describing any Physical Items that are located on the applicable
Property and/or associated with the applicable Operations, and (i1) specifically identifying and
describing any such Physical Items that are both (x) regularly used by the Debtors’ non-LeaseCo
Business operations in the ordinary course of business consistent with past practice and (y) strictly
necessary for the continued operation of such non-LeaseCo Businesses (any such Physical Items
captured by this subclause (ii), the “Shared Items”). To the extent the Debtors timely identify any
such Shared Items, the Parties shall work in good faith regarding the terms of one or more transition
services agreements covering such Shared Items, provided that the Debtors shall use best efforts
to secure replacements for such Shared Items as soon as reasonably practicable.

(d) To the extent Blue Owl directs the Debtors to assume and assign any Executory
Contract’ to a Replacement Operator under section 365 of the Bankruptcy Code, the Debtors shall
promptly provide Blue Owl in writing with true and correct information detailing any outstanding
obligations (to the applicable non-Debtor counterparty) that are associated with such Executory
Contract(s) and required to be cured under section 365(b) of the Bankruptcy Code (such

obligations to non-Debtors, the “Outstanding Obligations™); such information shall include—for

each such Executory Contract—the applicable amount of Outstanding Obligations, a reasonable
level of background information, and any other records or supporting information requested by

Blue Owl (such information, the “Cure Information”). Following the Debtors’ provision of

accurate Cure Information and the Debtors’ compliance with all noticing obligations to applicable

contract counterparties, to the extent Blue Owl and the applicable Replacement Operator elect to

9  The term “Executory Contract” means any executory contract or unexpired lease within the meaning of

section 365 of the Bankruptcy Code.

12
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proceed with the assumption and assignment of such Executory Contract(s), the applicable
Replacement Operator shall be responsible for curing the Outstanding Obligations or providing
adequate assurance of such cure (in each case within the meaning of section 365(b) of the
Bankruptcy Code), unless otherwise agreed to in writing by the Parties; provided, however, that
Blue Owl may contest the amount or nature of any Outstanding Obligations or Cure Information,
including, without limitation, by requesting additional information, documentation, and/or support
from the Debtors and/or the applicable contract counterparties.

(e) Upon the earlier of the applicable Transfer Date and the applicable Transfer
Deadline for any Property subject to a Transfer Request: (i) the automatic stay imposed under
section 362(a) of the Bankruptcy Code shall be deemed to be terminated and lifted with respect to
such Property and related Operations; (ii)) Blue Owl and the Replacement Operator shall be
permitted to re-enter and re-tenant the Property and conduct operations thereon; (iii) any Physical
Items present on the Property on such earlier date shall be deemed permanently abandoned and
surrendered to the Replacement Operator (unless otherwise directed by Blue Owl), and the Debtors
are authorized and directed to so abandon such Physical Items; (iv) any and all legal or equitable
rights, interests, claims, liens, pledges, security interests, financing statements, charges, or
encumbrances with respect to such Physical Items, the applicable Operations, the applicable
Property, and/or related leasehold interests—including any claims against the Landlord Parties
related to any of the foregoing—shall automatically terminate and be permanently abandoned,
surrendered, waived, extinguished, and released in full without the need for any further action by
any party, including pursuant to sections 105, 363, and 544 of the Bankruptcy Code; provided,

however, that nothing in this paragraph shall diminish any rights, claims, or interests held by Blue

13
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Owl, including any of Blue Owl’s rights, claims, or interests in or related to the applicable
Operations, the applicable Property, any leasehold interests, and/or any Physical Items.
6] Upon the occurrence of the Transfer Date for a particular Property, such Property

shall be considered a “Transferred Property” and the amount of Master Lease Obligations due in

any subsequent month (prior to the Expiration Date) shall be reduced by the amount of such Master
Lease Obligations that are associated with such Transferred Property.

(2) Pursuant to sections 105, 363, 365, and 544 of the Bankruptcy Code, the Debtors
are authorized and directed to effectuate all provisions of this paragraph 6 in accordance with Blue
Owl’s requests related thereto (including the applicable Transfer Request), including by
effectuating any Property Transfer, transferring any interests (including leasehold interests) in any
Property or Operations that are subject to a Transfer Request, and/or effectuating any
abandonment, assumption, assignment, transfer, sale, or other action with respect to any Physical
Items, unexpired contracts, leases, licenses, agreements, rights, entitlements, or other legal or
equitable interests—in each case consistent with Blue Owl’s requests and related directions.

7. No Interference with Property Transfer or Property Rejection.!® The Secured

Lenders shall use best efforts and work in good faith to facilitate any Property Transfer and/or
Property Rejection. The Debtors and the Secured Lenders shall not directly or indirectly, frustrate,
hinder, delay, undermine, or interfere with any efforts by any Landlord Parties to (a) identify or
negotiate with any actual or potential Replacement Operator, (b) pursue any Property Transfer
with any actual or potential Replacement Operator, and/or (c) effectuate any Property Transfer or

Property Rejection. The Debtors and the Secured Lenders shall not bring, and hereby fully and

10 Without limiting anything contained in this Agreed Order, the AHG Lenders—on behalf of themselves and in

their capacities as Controlling Lenders—shall comply with and shall direct the DIP Agent and the Prepetition
Agent to comply with all the terms of this Agreed Order (including paragraph 7).

14
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irrevocably release and waive, any claims or causes of action whatsoever against either the
Landlord Parties or any potential or actual Replacement Operator on account of or related to the
efforts by the Landlord Parties or such Replacement Operator to effectuate any Property Transfer
and/or Property Rejection pursuant to this Agreed Order.

8. Operations After the Expiration Date. Upon and after the Expiration Date

(excluding the effect of any deemed extensions pursuant to the sub-clauses of this paragraph 8), to
the extent there are certain remaining Properties which have neither become Rejected Properties

nor Transferred Properties, any such Properties (“Remaining Properties”) shall be governed by

the following provisions:

a. Pending Rejections — to the extent that Blue Owl previously submitted a Rejection
Request for a Property that has not become a Rejected Property on or before the
Expiration Date (such Property, a “Pending Rejection”): (i) the Debtors and
Marnell shall promptly complete such Property Rejection in accordance with the
provisions of this Agreed Order; and (ii) solely with respect to such Pending
Rejection, the Expiration Date shall be deemed extended until the earlier of the
Rejection Date and the Rejection Deadline applicable to such Pending Rejection.

b. Pending Transfers — to the extent that Blue Owl previously submitted a Transfer
Request for a Property that has not become a Transferred Property on or before the
Expiration Date (such Property, a “Pending Transfer”): (i) the Debtors and Marnell
shall promptly complete such Property Transfer in accordance with the provisions
of this Agreed Order; and (ii) solely with respect to such Pending Transfer, the
Expiration Date shall be deemed extended until the earlier of the Transfer Date and
the Transfer Deadline applicable to such Pending Transfer.

C. Deemed Rejections — to the extent any Remaining Properties are neither Pending
Rejections nor Pending Transfers, Blue Owl shall be deemed to have submitted a
Rejection Request for each such Property on the Expiration Date, and such Property
shall be treated in accordance with clause (a) of this paragraph 8 (i.e., as if such
Property were a Pending Rejection).

9. True Up Payments Upon Retroactive Initialization. Solely to the extent a

Retroactive Initialization has occurred, Blue Owl shall, within 5 business days of the occurrence

of such Retroactive Initialization, promptly repay to the Debtors any amounts that retroactively

15
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qualified as Deferred Rent under the terms of this Agreed Order (i.e., upon the occurrence of the
Retroactive Initialization).!!

10.  Bonus Payments Upon Completion. The completion date shall occur on the first

business day after all Properties have become Rejected Properties or Transferred Properties (such

date, the “Completion Date”). As soon as reasonably practicable following the Completion Date,

Blue Owl shall provide written notice to the other Parties and the Committee informing them of
the Completion Date and any bonus payments due pursuant to this paragraph (such notice,

the “Completion Notice”). Solely to the extent that the Debtors and the Secured Lenders have

fully complied with all provisions of this Agreed Order and satisfied all of their obligations
hereunder—in each case unless otherwise agreed by Blue Owl—certain bonus payments shall be
payable in accordance with the bonus payment schedule attached hereto as Exhibit 3 (such

payments, the “Bonus Payments”). The Completion Notice shall list the appropriate amount,

payor, and payee of such Bonus Payments, which shall be paid no later than 10 business days
following delivery of the Completion Notice.

11. LeaseCo Business Operations and Overhead. The business, operations, and

financial affairs related to the LeaseCo Debtors, the Properties, and the Operations (collectively,

the “LeaseCo Business™) shall be conducted responsibly and in good faith by the Debtors and

Marnell in accordance with this Agreed Order, including the following provisions.!2

a. The LeaseCo Business (including any cash or other value generated therefrom)
shall only be used as follows:

I For example, if this Agreed Order is approved on January 5, 2026, and the Debtors timely paid all Master Lease

Obligations due on December 1, 2025 (including $1,523,371 of Base Rent), and January 1, 2026 (including
$1,523,371 of Base Rent), then Blue Owl would be required to repay $2,189,443 to the Debtors.
12 Capitalized terms used but not defined in this paragraph 11 (including the subclauses thereof) shall have the
meanings ascribed to such terms in the DIP Order.

16
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11.

1il.

first, to satisfy all direct, ordinary course operating costs of the LeaseCo
Business, including all Master Lease Obligations (after taking into
consideration the deferrals set forth in this Agreed Order);!3

second, to satisfy the LeaseCo Overhead Allocation, which allocation shall
not be used to directly or indirectly fund any DIP Paydown;!4 and

third, following the satisfaction of all amounts set forth in the foregoing
subclauses (i)-(i1) (such amounts, “Priority [easeCo Obligations™), any
excess cash remaining thereafter (“Excess LeaseCo Cash”) shall be
allocated in a fair, equitable, and appropriate manner as determined by
mutual agreement between the Debtors, the AHG Lenders, and Blue Owl,
working together in good faith; provided that any Excess LeaseCo Cash
shall not be used to directly or indirectly fund any DIP Paydown unless
the LeaseCo Capitalization Condition!’ is satisfied.

b. The term “LeaseCo Overhead Allocation” means a fair, equitable, and appropriate
allocation of the Debtors’ corporate overhead costs (including administrative
expenses but excluding any DIP Paydown) which shall be calculated in a manner
that is consistent with ordinary business practices, as determined on a monthly basis
by mutual written agreement between the Debtors, the AHG Lenders, and Blue
Owl, working together in good faith; provided, however, that:

1.

11.

the parties acknowledge that the amounts and allocations of corporate
overhead and administrative expenses reflected in the Liquidity Materials
generally reflect a “fair, equitable, and appropriate” allocation for purposes
of this 11(b);

if such parties are unable to agree on an appropriate LeaseCo Overhead
Allocation, then the Debtors may determine such amount in their reasonable
discretion solely to the extent that (x) such determination is otherwise
consistent with the text and spirit of this paragraph 11 and (y) the LeaseCo
Debtors have reserved (or are reasonably certain to generate in the future)

13

14

15

For clarity, paragraph 11(a)(i) shall not be interpreted to require prioritization or premature payment of Rejection
Damages and Deferred Rent, and such amounts shall not be considered “Priority LeaseCo Obligations” for
purposes of paragraph 11.

The term “DIP Paydown” means any repayment or satisfaction of any DIP Obligations—other than attorneys’
fees of the AHG Lenders or DIP Agent as well as cash interest on the New Money DIP Loans and DIP Rolled-Up
Loans, each in accordance with the “M VK Liquidity Materials” (dated October 30, 2025) and the “M VK LeaseCo
Forecast” (dated November 4, 2025) shared with Blue Owl on or about the same dates (such materials,
the “Liquidity Materials”).

The term “LeaseCo Capitalization Condition” means the LeaseCo Debtors have reserved cash sufficient to satisfy

at least one month of Priority LeaseCo Obligations and are reasonably certain to generate sufficient cash to satisfy
all future Priority LeaseCo Obligations.
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12.

sufficient cash to timely satisfy all current and future Priority LeaseCo
Obligations; and

iil. the foregoing provisos shall not limit the rights of Blue Owl or the AHG
Lenders to contest any LeaseCo Overhead Allocation determined by the
Debtors pursuant to the foregoing proviso.

The Debtors are automatically authorized and directed to use (and the Secured
Lenders are deemed to consent to the use of) any DIP Collateral, any Prepetition
Collateral, and any proceeds of any of the foregoing (including Cash Collateral and
proceeds of the DIP Facility)—other than Sale Proceeds!6—to timely satisfy the
Master Lease Obligations consisting of non-deferred Base Rent as well as all taxes
(including property taxes), utilities, insurance, and other Property-related charges
payable by the Debtors under the Master Lease; provided, however, that (i) the
foregoing shall not require the DIP Lenders to either fund additional new money
(in excess of the aggregate amount of DIP Commitments) to the Debtors or set aside
additional Sale Proceeds, in each case primarily for purposes of paying the Master
Lease Obligations,!7 (ii) the Parties reserve all their rights under the DIP Orders,
this Agreed Order, and the Bankruptcy Code, and (iii) nothing in this
paragraph 11(c) shall in any way be construed to (x) provide Blue Owl with a
security interest over any DIP Collateral, (y) prejudice Blue Owl, or (z) limit Blue
Owl’s rights and remedies.

Without limiting the foregoing, the Debtors shall timely provide Blue Owl with
reasonable information and consultation rights regarding the LeaseCo Overhead
Allocation and the LeaseCo Business, including (i) in connection with any material
changes in the foregoing, (ii) in advance of and in connection with the sale closing
and business separation for each of “Z-Casino,” “PokerCo,” and “MainCo,” and
(ii1) in response to Blue Owl’s periodic requests.

Rejection Damages Claim. Effective as of the entry of this Agreed Order, the

Rejection Damages amount shall constitute an allowed general unsecured claim of Blue Owl

16

17

“Sale Proceeds” means cash proceeds from one or more sales of DIP Collateral conducted in connection with
the Bidding Procedures Order and approved by the Court, in each case solely to the extent such cash is (a) not in
any way available (or intended by the DIP Lenders to be available) for use by the Debtors or for satisfaction of
any of the Debtors’ obligations (other than the DIP Obligations), and (b) held in separately segregated accounts
earmarked exclusively for the repayment of the DIP Obligations (or expressly directed to the Secured Lenders
via a series of “back-to-back” wires sent substantially contemporaneously and conducted in connection with a
sale closing). Nothing in this Agreed Order shall alter the rights of any parties with respect to any “Sale Proceeds
Holdback™ as that term is defined in certain orders of the Court approving sales of DIP Collateral pursuant to the
Bidding Procedures Order.

For clarity, this proviso shall not negate the need for such actions for reasons other than needing to pay the Master
Lease Obligations.
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against the LeaseCo Debtors (without the need to file any proof of claim or request for allowance
or payment) with priority equal to all general unsecured claims (such claim, the “Rejection

Damages Claim”), which Rejection Damages Claim shall not be subject to objection, challenge,

offset, or reduction of any kind, other than the reduction expressly set forth in the following
sentence. To the extent any Property Transfer occurs prior to the Expiration Date, the Rejection
Damages Claim shall be reduced by the amount of “base rent” that such Replacement Operator is
contractually obligated to pay to Blue Owl in the 18 months immediately following the date of
such Property Transfer; provided, however, that in no event shall the Rejection Damages Claim be
reduced below $0.

13.  Administrative Expense Claim. Effective as of the entry of this Agreed Order,

the total projected Deferred Rent amount of $11,825,639 shall constitute an allowed administrative
expense claim of Blue Owl against the LeaseCo Debtors (without the need to file any proof of
claim or request for allowance or payment of administrative expense) with priority equal to
administrative expenses of the kind specified in sections 503(b) and 507(a)(2) of the Bankruptcy

Code (such claim, the “Administrative Rent Claim™), which Administrative Rent Claim shall be

paid in accordance with the Bankruptcy Code and shall constitute a claim of a kind specified in
section 507(a)(2) for purposes of section 1129(a)(9)(A) of the Bankruptcy Code.
Such Administrative Rent Claim shall not be subject to objection, challenge, offset, or reduction
of any kind, other than the reduction expressly set forth in the following sentence. To the extent
that any Deferred Rent savings projected on Exhibit 1 hereto are not actually realized by

the Debtors (“Unrealized Deferrals”), the Administrative Rent Claim shall be reduced by such

Unrealized Deferrals solely to the extent such Unrealized Deferrals were projected to occur before

the Initial Expiration Date and after (a) the applicable Rejection Date for a Rejected Property, or
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(b) the applicable Transfer Date for a Transferred Property; provided, however, that in no event
shall the Administrative Rent Claim be reduced below $0.

14.  No Modification of Master Lease. The Parties agree, and it is hereby ordered,

that (a) this Agreed Order represents only a temporary agreement between the Parties to suspend
compliance with certain Master Lease Obligations as set forth herein, (b) nothing herein shall be
construed as modifying, amending, or otherwise changing the terms, rights, and obligations of
the Master Lease, (c) this Agreed Order does not, and shall not be construed as, amending the
Master Lease, and (d) if the Debtors elect to assume or assume and assign the Master Lease, Blue
Owl’s temporary deferral of the Deferred Lease Obligations shall be null and void and the Debtors
must assume or assume and assign the Master Lease cum onere, consistent in all respects with the
terms of the Master Lease as executed, and in compliance with all applicable provisions of the
Bankruptcy Code.

15.  Preservation of Blue Owl Claims. The Parties agree, and it is hereby ordered,

that nothing in this Agreed Order shall be construed as limiting the rights of Blue Owl to (a) file
any claim(s) against the Debtors pertaining to the Master Lease or otherwise or (b) challenge,
object to, or otherwise contest any pleading implicating the Master Lease that is inconsistent with
this Agreed Order. The Debtors reserve all rights and defenses in connection with any claims or
pleadings asserted or filed by Blue Owl.

16. Authorized Actions. The Parties are authorized to take all actions necessary to

effectuate the relief granted in this Agreed Order.

17. Binding Effect; Successors and Assigns. The provisions of this Agreed Order,

including all recitals and stipulations herein, shall be binding upon all of the Parties and their

respective successors and assigns (including any trustee appointed in any case under chapter 7 of
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the Bankruptcy Code upon the conversion of the Debtors’ chapter 11 cases or in any other
proceedings superseding or relating to any of the foregoing and upon the dismissal of any of the

Debtors’ chapter 11 cases or any such successor cases (each, a “Successor Case”), any chapter 11

trustee hereinafter appointed or elected for the estate of any of the Debtors, any examiner appointed
pursuant to section 1104 of the Bankruptcy Code, or any other fiduciary appointed as a legal
representative of any of the Debtors or with respect to the property of the estate of any of the
Debtors) and shall inure to the benefit of Blue Owl and its respective successors and assigns.

18.  Effectiveness. This Agreed Order shall take effect and be fully enforceable
immediately upon entry hereof. Notwithstanding anything to the contrary contained in any of the
Federal Rules of Bankruptcy Procedure, the Bankruptcy Local Rules for the United States
Bankruptcy Court for the Southern District of Texas, or Rule 62(a) of the Federal Rules of Civil
Procedure, the terms and conditions of this Agreed Order are immediately effective and
enforceable upon its entry.

19. Survival. The provisions of this Agreed Order and any actions taken pursuant
hereto shall survive entry of any order which may be entered (each of the following, a “Subsequent
Order”): (a) confirming any plan of reorganization in the Debtors’ chapter 11 cases; (b) converting
any of the Debtors’ chapter 11 cases to a case under chapter 7 of the Bankruptcy Code;
(c) dismissing any of the Debtors’ chapter 11 cases or any Successor Case; or (d) pursuant to which
the Court abstains from hearing the Debtors’ chapter 11 cases or any Successor Case. The terms
and provisions of this Agreed Order, including the claims and other protections granted to Blue
Owl pursuant to this Agreed Order, notwithstanding the entry of any Subsequent Order, shall

continue in the Debtors’ chapter 11 cases, in any Successor Case, or following dismissal of any of
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the Debtors’ chapter 11 cases or any Successor Case, and shall maintain their priority as provided
by this Agreed Order until Master Lease Obligations have been paid in full.

20. Amendments and Modifications. This Agreed Order may from time to time be

amended, modified, or supplemented with the consent of the Parties and without further order of
the Court if the amendment, modification, or supplement is non-material or does not materially
prejudice the Debtors’ estates.

21.  Dispute Resolution. The Parties shall work in good faith to promptly resolve any

dispute(s) that may arise regarding the interpretation or enforcement of this Agreed Order. To the
extent the Parties are unable to promptly resolve any such dispute, all Parties consent to an
expedited hearing on shortened notice before the Court to resolve any such dispute.

22. Rules of Interpretation. The rules of construction set forth in section 102 of the

Bankruptcy Code shall apply. In addition, all references herein to consent, acceptance, or approval
(a) must be conveyed expressly and in writing (including by electronic mail) and (b) may be
conveyed by counsel for the respective Person or Entity that have such consent, acceptance, or

approval rights.

23. Retention of Jurisdiction. This Court retains exclusive jurisdiction with respect
to all matters arising from or related to the implementation, interpretation, and enforcement of this
Agreed Order, and the Parties hereby consent to such jurisdiction to resolve any disputes or

controversies arising from or related to this Agreed Order.

Signed:Decembed 7,2025

Alftgdo R Pérez
Unffed States Bankruptcy Judge
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Houston, Texas
December 10, 2025

/s/ Timothy A. (“Tad”) Davidson 1l

HUNTON ANDREWS KURTH LLP

Timothy A. (“Tad”) Davidson II (TX Bar No. 24012503)

Ashley L. Harper (TX Bar No. 24065272)

Philip M. Guffy (TX Bar No. 24113705)

600 Travis Street, Suite 4200

Houston, Texas 77002

Telephone: (713) 220-4200

Email: taddavison@hunton.com
ashleyharper@hunton.com
pguffy@hunton.com

Co-Counsel for the Debtors
and Debtors in Possession

and

/s/ Megan N. Young-John

PORTER HEDGES LLP

John F. Higgins (TX Bar No. 09597500)

M. Shane Johnson (TX Bar No. 24083263)
Megan N. Young-John (TX Bar No. 24088700)
James A. Keefe (TX Bar No. 24122842)

1000 Main St., 36th Floor

Houston, Texas 77002

Telephone: (713) 226-6000
Facsimile: (713) 266-6248
Email: jhiggins@porterhedges.com

sjohnson@porterhedges.com
myoung-john@porterhedges.com
jkeefe@porterhedges.com

Counsel to the AHG Lenders
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LATHAM & WATKINS LLP
Jeffrey E. Bjork (admitted pro hac vice)

Helena G. Tseregounis (admitted pro hac vice)
Nicholas J. Messana (California Bar No. 332355)

355 South Grand Avenue, Suite 100
Los Angeles, California 90071-1560

Telephone: (213) 485-1234

Email: jeff.bork@lw.com
helena.tseregounis@lw.com
nicholas.messana@lw.com

- and -

LATHAM & WATKINS LLP

Ray C. Schrock (NY Bar No. 4860631)

Andrew Sorkin (NY Bar No. 4597944)

1271 Avenue of the Americas

New York, NY 10020

Telephone: (212) 906-1200

Email: ray.schrock@lw.com
andrew.sorkin@lw.com

Co-Counsel for the Debtors
and Debtors in Possession

ROPES & GRAY LLP
Daniel P. Gwen (admitted pro hac vice)
Margaret R. Alden (admitted pro hac vice)

1211 Avenue of the Americas

New York, New York 10036-8704

Telephone: (212) 596-9000
Facsimile: (212) 596-9090
Email: daniel.gwen@ropesgray.com

margaret.alden@ropesgray.com

Counsel to the AHG Lenders
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and

HAYNES AND BOONE, LLP

Charles A. Beckham, Jr. (TX Bar No. 02016600)

Kelli S. Norfleet (TX Bar No. 24070678)

Re’Necia Sherald (TX Bar No. 24121543)

1221 McKinney Street, Suite 4000

Houston, TX 77010

Telephone: (713) 547-2000

Email: charles.beckham@haynesboone.com
kelli.norfleet@haynesboone.com
renecia.sherald@haynesboone.com

Counsel to Blue Owl
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/s/ Connor K. Casas

KIRKLAND & ELLIS LLP

KIRKLAND & ELLIS INTERNATIONAL LLP
Steven N. Serajeddini, P.C. (admitted pro hac vice)
601 Lexington Avenue

New York, New York 10022

Telephone: (212) 446-4800

Facsimile: (212) 446-4900

Email: steven.serajeddini@kirkland.com
-and-

Connor K. Casas (admitted pro hac vice)
333 West Wolf Point Plaza
Chicago, Illinois 60654

Telephone: (312) 862-2000
Facsimile: (312) 862-2200
Email: connor.casas@kirkland.com

Counsel to Blue Owl
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Exhibit 1

Base Rent Deferred (in USD) by Month After Deferral Start Date

Month Month Month Month Month Month Month Month Month Month Month Month

Property Name 1 2 3 4 5 6 7 8 9 10 1 12
Pasco Facility 225200 | 90,080 | 90,080 | 90,080 | 90,080 | 135,120 | 135,120 | 180,160 | 180,160 | 180,160 | 180,160 | 180,160
Coyote Facility 118,732 | 47493 | 47493 | 47493 | 47493 | 71239 | 71239 | 94986 | 94986 | 94986 | 94986 | 94,986
Everett Facility 187,45 | 74898 | 74898 | 74,898 | 74,898 | 112347 | 112,347 | 149796 | 149,796 | 149,796 | 149796 | 149,796
Macau Facility 163,785 | 65514 | 65514 | 65514 | 65514 | 98271 | 98271 | 131,028 | 131,028 | 131,028 | 131,028 | 131,028
Yakima Facility 121,414 | 48,566 | 48,566 | 48566 | 48566 | 72849 | 72849 | 97132 | 97132| 97,032 97,032| 97132
Gold Elko Facility 93,515 | 56,109 | 56,109 | 56109 | 56,109 | 56,109 | 56109 | 56109 | 56,109 | 56,109 | 56109 | 56,109

Maverick Elko Facility 190,096 | 114,057 | 114,057 | 114,057 | 114,057 | 114,057 | 114,057 114,057 114,057 114,057 114,057 114,057

Tukwila Facility 66,724 26,690 26,690 26,690 26,690 40,034 40,034 53,379 53,379 53,379 53,379 53,379

Riverside Facility 100,905 40,362 40,362 40,362 40,362 60,543 60,543 80,724 80,724 80,724 80,724 80,724

Chips & Palace Facility 203,221 81,289 81,289 81,289 81,289 | 121,933 | 121,933 162,577 162,577 162,577 162,577 162,577

All Star Facility 52,531 21,013 21,013 21,013 21,013 31,519 31,519 42,025 42,025 42,025 42,025 42,025

Total 1,523,371 | 666,072 | 666,073 | 666,074 | 666,075 | 914,028 | 914,029 | 1,161,982 | 1,161,983 | 1,161,984 | 1,161,985 | 1,161,986
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Exhibit 2

Allocation of Master Lease Obligations

Property Name Allocated Share
Pasco Facility 14.81%
Coyote Facility 7.81%
Everett Facility 12.31%
Macau Facility 10.77%
Yakima Facility 7.98%
Gold Elko Facility 6.15%
Maverick Elko Facility 12.50%
Tukwila Facility 4.39%
Riverside Facility 6.57%
Chips & Palace Facility 13.23%
All Star Facility 3.47%
Total 100.00%
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Exhibit 3

Completion Bonus Schedule

Completion Timing! Total Bonus Payment?
Month 1 or earlier 0
Month 2 233,928
Month 3 467,855
Month 4 701,781
Month 5 935,706
Month 6 935,706
Month 7 935,706
Month 8 935,706
Month 9 935,706
Month 10 935,706
Month 11 935,706
Month 12 or later 935,706

Completion Timing column refers to the timing of the Completion Date (measured in months after the Deferral
Start Date), meaning each cell in that column contemplates occurrence of the Completion Date in the time period
specified in such cell. For example, “Month 3” contemplates the occurrence of the Completion Date during the
third month after the Deferral Start Date (e.g., the month of February 2026, assuming a Deferral Start Date of
December 1,2025), and the corresponding bonus payment ($467,855) reflects the total bonus payment potentially
payable if the Completion Date occurs during that month.

Amounts shown are in §USD and are NOT additive. For example, if the Completion Date occurs during Month 3,
the total bonus payment potentially payable would be $467,855 (not $233,928 + $467,855).



