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Operating Covenant DR DE &
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4 "any existing event, occurrence or circumstance of which the Buyer has knowledge as of the date hereof”

> “For the avoidance of doubt, a Material Adverse Effect shall be measured only against past performance of the Company and its
Subsidiaries, and not against any forward-looking statements, financial projections or forecasts of the Company and its
Subsidiaries”
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Except as otherwise contemplated by this Agreement or as set forth in Section 5.1 of the Disclosure
Schedules, between the date of this Agreement and the Closing Date, unless the Buyer shall
otherwise provide its prior written consent (which consent shall not be unreasonably withheld,
conditioned or delayed), the business of the Company and its Subsidiaries shall be conducted only
in the ordinary course of business consistent with past practice in all material respects,
including using commercially reasonable efforts to maintain commercially reasonable levels of
Supplies, F&B, Retail Inventory, Liquor Assets and FF&E consistent with past practice, and in
accordance with the Company Management Agreements.

HHPFE BEDT ST ZMDFHHBFICHNT, BEOEFES &(F. HIFSNIEHECLDIBENNDEED
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UTz. #HFRE. RICBFDRGE(CKDRTILOREPY — EXDHIRAKRHSNTNZELTE, MREHENT
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6 “the customary and normal routine of managing a business in the expected manner”
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