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PETITION FOR REVIEW IN THE NATURE OF A COMPLAINT 
FOR DECLARATORY JUDGMENT AND IN MANDAMUS  

SEEKING INJUNCTIVE AND OTHER EQUITABLE RELIEF 
 

Petitioner Stadium Casino RE, LLC (“Stadium Casino”) files this verified 

Petition for Review in the Nature of a Complaint for Declaratory Judgment and in 

Mandamus Seeking Injunctive and Other Equitable Relief against the Pennsylvania 

Gaming Control Board (the “Board”), SC Gaming OpCo LLC (“SC Gaming”) and 

Ira Lubert (“Lubert,” and together with the Board and SC Gaming, “Respondents”) 

pursuant to Pennsylvania Rule of Appellate Procedure 1513 and alleges as follows: 

INTRODUCTION 

1.   Stadium Casino, a licensed gaming entity in the Commonwealth, 

brings this Petition for Review to challenge Respondents’ ongoing violations of the 

Pennsylvania Race Horse Development and Gaming Act, 4 Pa.C.S. § 1101, et seq. 

(the “Gaming Act”).   

2. In May 2020, the General Assembly amended the Fiscal Code to 

instruct the Board to conduct an auction for the right to apply for a Category 4 

license.  The General Assembly expressly limited eligible bidders to (a) existing 

slot machine licensees and (b) persons with an ownership interest in an existing 

licensee.  72 P.S. § 1724.1-E(e)(2)(iv).  This was the first time the General 

Assembly allowed persons with an ownership interest in an existing licensee to bid 
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for the right to apply for a Category 4 slot machine license.  The extension, 

however, was narrow – it permitted only such persons to bid; it did not permit 

eligible bidders to shoehorn into their bids persons or entities that were prohibited 

from bidding themselves. 

3. Pursuant to the General Assembly’s directive, the Board held an 

auction on September 2, 2020, at which there were two bidders:  Petitioner 

Stadium Casino; and Respondent Lubert.  Lubert circumvented the limitations 

prescribed by the Gaming Act and the Fiscal Code on who can bid for the right to 

apply for a Category 4 slot machine license.  Lubert partnered with other investors, 

none of whom were eligible bidders themselves, to fund his bid at the auction, and 

after he won the auction, he used those investors’ money to pay for his winning 

bid. 

4. This fact alone requires the Board to set aside Lubert’s bid and award 

the right to apply for a Category 4 license to Stadium Casino.  4 Pa. C.S. § 

1305.2(c)(7), (8).   

5. Lubert’s misconduct continued after the winning bid was paid.  

Ignoring the plain text of the Gaming Act, which requires the winning bidder to 

“submit an application for the Category 4 slot machine license within six months 

of the payment of the winning bid amount,” 4 Pa.C.S. § 1305.2(c)(10)(i), Lubert 

created a new entity, Respondent SC Gaming, to apply for the license.  SC Gaming 
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is not a mere alter ego for Lubert; rather, it is a wholly-separate entity in which 

persons other than Lubert have some interest, ownership or control, including, on 

information and belief, the persons who helped pay for his winning bid.  In other 

words, Lubert has effectively bootstrapped persons not eligible to bid for a gaming 

license onto the entity he created to apply for the license, contravening the specific 

directives from the General Assembly about who can be a Category 4 licensee. 

6. Because SC Gaming was not the winning bidder, nor was it even 

eligible to bid at the September 2 auction, and because SC Gaming is substantively 

different from Lubert who was the winning bidder, SC Gaming’s application is 

void ab initio.   

7. The Board is a legislatively-created Commonwealth agency that 

possesses only the powers that the General Assembly has expressly conferred upon 

it via statute.  Here, the General Assembly authorized the Board to consider an 

application for a Category 4 license submitted by only the winning bidder, and it 

directed the Board to conduct another auction if the winning bidder failed to timely 

apply for the license.  See Pa.C.S. § 1305.2(c)(10)(ii). 

8. On or around March 4, 2021, SC Gaming submitted an application to 

the Board for a Category 4 license.   

9. In multiple correspondence to the Board from March 2021 through 

June 2021, Stadium Casino questioned both the Board’s authority to consider SC 
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Gaming’s application and why Lubert’s winning bid was not disqualified as 

inconsistent with the Gaming Act.  Stadium Casino has repeatedly requested that 

the Board make public non-confidential information that is redacted in the public 

version of SC Gaming’s application for a Category 4 license. 

10. The Board has refused to address Stadium Casino’s requests for basic 

information, stating that they relate merely to suitability and financial fitness 

issues.  But in fact these issues go to whether the Board even has the authority to 

consider SC Gaming’s application.   

11. As the only other bidder at the September 2 auction, Stadium Casino 

has a substantial interest in ensuring compliance with the Gaming Act, and it has 

been and will continue to be harmed by the Board’s consideration of SC Gaming’s 

application for a gaming license on which Stadium Casino bid and for which it still 

seeks to apply. 

12. The Board’s failure to comply with specific directives in the Gaming 

Act and the Fiscal Code, its ongoing consideration of an application it lacks the 

statutory authority to consider, and its wholesale refusal to address these issues in 

response to Stadium Casino’s multiple correspondence cry out for judicial 

intervention.  Stadium Casino therefore requests that this Court grant a declaration 

that the Board is acting ultra vires and issue an order requiring the Board to 

comply with the directives in the Gaming Act. 
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PARTIES 

13. Petitioner Stadium Casino RE, LLC is a limited liability company 

organized in Delaware.  Stadium Casino holds a Category 2 slot machine license 

and does business in the Commonwealth as Live! Casino Philadelphia.  Stadium 

Casino is a wholly-owned subsidiary of Stadium Casino, LLC. 

14. Respondent the Pennsylvania Gaming Control Board is a 

legislatively-created agency of the Commonwealth of Pennsylvania, charged with 

“general and sole regulatory authority over the conduct of gaming and related 

activities” and “sole regulatory authority over every aspect of the authorization, 

operation and play of slot machines” in the Commonwealth.  4 Pa.C.S. § 

1202(a)(1).  The Board’s principal office is located in Harrisburg, Pennsylvania. 

15. Respondent SC Gaming OpCo, LLC, is a limited liability company 

organized in Delaware with its principal place of business in Stage College, 

Pennsylvania.  In March 2021, SC Gaming applied to the Board for a Category 4 

slot machine, and its application is pending.  SC Gaming is an indispensable party 

in this action under 42 Pa.C.S. § 7540(a). 

16. Respondent Ira Lubert is an individual who, on information and 

belief, resides in Pennsylvania.  Lubert was the winning bidder at the Board’s 

auction held on September 2, 2020 for the right to apply for a Category 4 slot 

machine license.  Lubert is an indispensable party in this action under 42 Pa.C.S. § 
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7540(a). 

JURISDICTION AND VENUE 

17. This Court has jurisdiction pursuant to 42 Pa.C.S. § 761(a), because 

the Board is a legislatively-created Commonwealth agency. 

18. Venue is appropriate in this Court pursuant to 42 Pa.C.S. § 8523(a). 

FACTUAL ALLEGATIONS 

I. Statutory Framework 

A. The General Assembly Authorizes Gaming in Pennsylvania in 
2004 

19. In July 2004, the General Assembly passed and Governor Rendell 

signed into law the Gaming Act, which authorized gaming in Pennsylvania. 

20. The Gaming Act established an independent agency of the 

Commonwealth known as the Pennsylvania Gaming Control Board.  See id. § 

1201.  The Board has sole authority over the conduct of gaming in Pennsylvania, 

as prescribed by the Gaming Act.  See id. § 1202. 

21. The Board has the authority to, among other things, issue “a slot 

machine license based upon the requirements of [the Gaming Act].”  Id. § 1325(a). 

22. The Gaming Act initially established three categories of slot machine 

licenses:  (a) Category 1 license, which allows a licensee to operate slot machines 

at an existing racetrack facility, id. § 1302; (b) Category 2 license, which permits a 

licensee to operate slot machines at a stand-alone facility in major cities or tourist 
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areas in Pennsylvania (e.g., Philadelphia, Pittsburgh), id. § 1304; and (c) Category 

3 license, which permits a licensee to operate slot machines at an existing resort 

hotel, id. § 1305. 

23. The General Assembly exercises tight control over the number of slot 

machine licenses that the Board may issue, to whom the licenses may be issued, 

and under what circumstances the Board may issue such licenses.  By way of 

example, only seven Category 1 licenses may be issued; only five Category 2 

licenses may be issued; and only two Category 3 licenses may be issued.  Id. § 

1307(a).  As another example, a Category 1 license may only be issued to a person 

licensed to conduct horse race meetings with pari-mutuel wagering, see id. 

§ 1302(a), and a Category 3 license may only be issued to a person that owns a 

resort hotel with at least 275 guest rooms, see id. § 1305(a)(1). 

B. The General Assembly Establishes Category 4 Slot Machine 
Licenses in 2017 

24. In 2017, the General Assembly passed what is commonly known as 

the Gaming Expansion Act.  See Act 42 of 2017, P.L. 419 (Oct. 30, 2017).  As 

relevant here, the Gaming Expansion Act established a new category of slot 

machine licensees – a Category 4 license – which permits a licensee to operate 

“mini-casinos,” i.e., casinos with 300 to 750 slot machines.  4 Pa.C.S. § 1305.1. 

25. The Generally Assembly again tightly controlled the number of 

licenses the Board was authorized to issue, to whom the licenses could be issued, 
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and the circumstances in which such licenses could be issued.  Specifically, the 

Gaming Expansion Act authorized the Board to issue up to ten Category 4 licenses 

only to existing Category 1, 2 or 3 licensees in good standing with the Board.  See 

id. § 1305.1(a). 

26. The Gaming Expansion Act instructed the Board to conduct initial 

auctions “[b]eginning no later than January 15, 2018, and concluding by July 31, 

2018,” to determine which eligible bidders have the right to apply for the ten 

available Category 4 licenses.  See id. § 1305.2(a).  If a winning bid was not 

awarded at an initial auction, the General Assembly instructed the Board to 

“conduct subsequent auctions” and complete all of them “no later than August 31, 

2018.”  Id. § 1305.2(b). 

27. Pursuant to these instructions, the Board held five auctions during the 

first half of 2018.  Of the five winning bidders at these auctions, the Board issued 

Category 4 licenses to three of them.  The Board denied the application of one of 

the winning bidders, Mount Airy Casino Resort, because it was unable to obtain 

funding to build a casino, and one application remains pending. 

28. “If a subsequent auction fail[ed] to generate any bids,” the Gaming 

Expansion Act allowed the Board, “in its discretion . . . to conduct additional 

auctions at which any Category 1, Category 2 or Category 3 slot machine licensee, 

or other qualified entity, may bid.”  Id. § 1305.2(b.1).  Such auctions were required 
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to be completed by August 31, 2018.  Id. § 1305.2(b)(3).   

29. Notably, the Gaming Expansion Act allowed the Board to accept bids 

from “qualified entit[ies],” which include any entity that “has satisfied the 

requirements of [the Gaming Act] and any criteria established by the [Board] for 

licensure,” but is not an existing Category 1, Category 2 or Category 3 licensee.  

Id. § 1103.   

30. The Board did not conduct further auctions prior to the August 31, 

2018 statutory deadline. 

31. In June 2019, the General Assembly passed an amendment to the 

Fiscal Code (and Governor Wolf signed the legislation into law), which provided 

specific instructions to the Board regarding additional Category 4 auctions.  Act 20 

of 2019, P.L. 173, § 16, codified at 72 P.S. § 1724.1-E(c).  The legislation 

instructed the Board to “conduct up to five auctions for the remaining available 

Category 4 slot machine licenses,” “[b]eginning no later than September 4, 2019, 

and concluding by December 31, 2019.”  72 P.S. § 1724.1-E(c)(1).  The legislation 

further provided that “[i]f an auction fails to generate a bid, no further auctions 

shall be conducted.”  Id. § 1724.1-E(c)(2)(iv).  The General Assembly again 

limited eligible bidders to “only [] slot machine licensees as defined under 4 

Pa.C.S. § 1103” that met the criteria in the legislation.  Id. § 1724.1-E(c)(2)(v).   

32. Pursuant to Act 20 of 2019, the Board held an auction for the right to 
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apply for a Category 4 license on September 4, 2019, but it received no bidders.  

Because there were no bids, the Board was not authorized to conduct further 

auctions. 

C. The General Assembly Directs the Board to Conduct Another 
Auction for a Category 4 License in 2020 

33. In May 2020, the General Assembly again amended the Fiscal Code 

to instruct the Board to conduct another auction for the right to apply for a 

Category 4 license.  See Act 23 of 2020, P.L. 158 (May 29, 2020), § 7, codified at 

72 P.S. § 1724.1-E(e).  Specifically, the General Assembly instructed the Board to 

conduct another auction by September 29, 2020 (i.e., within 90 days of the 

legislation’s effective date) “of any Category 4 slot machine license for which the 

board has denied the application filed by the winning bidder of an initial auction,” 

namely, the application the Board denied to Mount Airy Casino Resort.  Id. § 

1724.1-E(e)(1). 

34. The May 2020 legislation was different than the 2017 and 2019 

legislation in several ways.  First, unlike the 2017 and 2019 legislation, which 

limited eligible bidders at initial auctions to only existing slot machine licensees, 

Act 23 of 2020 narrowly expanded who was eligible to bid to also include 

“person[s] with an ownership interest in a slot machine licensee.”  Id. § 1724.1-

E(e)(2)(iv).  In other words, there were only two categories of eligible bidders:  

(a) existing licensees; and (b) persons with an ownership in an existing licensee. 
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35. Second, similar to the 2019 Fiscal Code Amendment and unlike the 

Gaming Expansion Act of 2017, the General Assembly did not authorize the Board 

to exercise its discretion to accept bids from “qualified entities” or any other 

persons besides existing licensees and those with an ownership interest in an 

existing licensee. 

36. Act 23 of 2020 further required the Board to “conduct the auction 

according to the procedures under 4 Pa.C.S. § 1305.2(c).”  Id. § 1724.1-E(e)(2)(i).   

37. Section 1305.2(c) in turn requires, among other things: 

a. “The winning bidder shall pay to the board the bid amount 

within two business days following the auction.”  Id. § 

1305.2(c)(7). 

b. “If the winning bidder does not pay the bid amount within the 

time period required under paragraph (7), the second highest 

bidder shall be awarded the right to select a Category 4 location 

and apply for the Category 4 slot machine license . . . .”  Id. § 

1305.2(c)(8). 

c. “The winning bidder shall submit an application for the 

Category 4 slot machine license within six months of the 

payment of the winning bid amount.”  Id. § 1305.2(c)(10)(i). 

d. “Failure of the winning bidder to submit an application within 
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the time under subparagraph (i) shall result in forfeiture of the 

bidder’s right to apply for the license and forfeiture of the 

winning bid amount.”  Id. § 1305.2(c)(10)(ii). 

II. The Board Conducts an Auction for a Category 4 License on September 
2, 2020  

38. Pursuant to the General Assembly’s mandate in Act 23 of 2020, the 

Board conducted an auction on September 2, 2020, at which there were two 

bidders: Lubert and Stadium Casino.   

39. Lubert was an eligible bidder because he has an ownership interest, 

held in his individual capacity, in Holdings Acquisition Co., LP, an existing 

Category 2 licensee that operates Rivers Casino Pittsburgh. 

40. Stadium Casino was an eligible bidder because it holds a Category 2 

license. 

41. At the September 2 auction, Lubert submitted the winning bid at just 

over $10 million and selected a location in Centre County, Pennsylvania, near 

Penn State University, for placement of the proposed Category 4 casino. 

42. But Lubert, the winning bidder, did not himself pay the entire winning 

bid to the Board as required by the Gaming Act, 4 Pa.C.S § 1305.2(c)(7).  Instead, 

Robert Poole, Richard Sokolov, and possibly other persons or entities, invested in 

the payment for Lubert’s winning bid. 

43. Their contributions were not mere loans made in the ordinary course 
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of business; rather, on information and belief, the contributions bought the 

investors an interest in the Category 4 license for which Lubert would have the 

right to apply as the winning bidder. 

III. SC Gaming Applies for Category 4 License 

44. After Lubert paid the winning bid on behalf of himself and his 

investors, he began preparing to apply to the Board for a Category 4 license. 

45. Although the Gaming Act required Lubert, as the winning bidder, to 

“submit an application for the Category 4 slot machine license within six months 

of the payment of the winning bid amount,” 4 Pa.C.S. § 1305.2(c)(10)(i), Lubert 

did not submit the application himself as the applicant.  Instead, the following three 

steps were taken: 

a. First, on November 5, 2020, he formed several limited liability 

companies, including (a) Respondent SC Gaming OpCo, LLC 

(“SC Gaming”); (b) SC Gaming HoldCo, LLC (“HoldCo”); and 

(c) SC Gaming, LLC (“SC NewCo”).  Lubert formed another 

entity, 2901 ECA Associates, LLC (“LandCo”), on February 5, 

2020, and according to SC Gaming’s application, LandCo’s 

sole member and manager is now HoldCo.  SC Gaming’s sole 

member is also HoldCo; and HoldCo’s two members are SC 

NewCo (98%) and Lubert (2%).  See Exhibit 1 (ownership 
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information provided to the Board).  Neither the Board nor 

Lubert have identified who is a member of SC NewCo, the 

ultimate parent entity of the entities formed on November 5, 

2020. 

b. Second, on January 4, 2021, Bally’s Corporation announced 

that it had signed an agreement with Lubert to jointly design, 

develop, construct and manage a Category 4 licensed casino in 

Centre County, the total costs of which are expected to be 

approximately $120 million.  See Bally’s Form 8-K (Mar. 4, 

2021), a copy of which is attached as Exhibit 2.  Bally’s 

represented in its Form 8-K that it would “maintain a majority 

interest in the partnership, including 100% of the economic 

interests of all retail sports betting, online sports betting and 

iGaming activities associated with the project.”  Id. 

c. Third, on or around March 4, 2021, SC Gaming (not Lubert) 

submitted an application to the Board for a Category 4 license.   

46. The Board waited more than a month, until April 12, to make SC 

Gaming’s application public.  And the vast majority of the public version is 

redacted.  A copy of the highly redacted application is attached as Exhibit 3.  The 

public version redacts entirely details about who owns and controls SC Gaming, 
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including details about the entity’s stock, members, debt, and other security 

devices and options.  Nor does the public version say anything about Bally’s 

purported partnership with Lubert, which Bally’s has already announced publicly. 

47. SC Gaming is in form and in substance not the same as Lubert.  The 

limited information the Board has made public underscores this fact.  By way of 

example, SC Gaming’s application states that SC Gaming’s sole member is 

HoldCo, and HoldCo’s two members are SC NewCo and Lubert.  But the 

application does not identify SC NewCo’s members; instead, it lists a four-person 

Board of Managers and four officers, among whom are Lubert and the two 

individuals that funded Lubert’s winning bid, Robert Poole and Richard Sokolov.  

In other words, it appears from SC Gaming’s application that the ultimate parent 

entity, SC NewCo, is owned or controlled by persons other than Lubert, including 

the individuals who helped fund the winning bid. 

48. The ownership information on the Board’s website purports to break 

down who owns and controls SC Gaming itself.  See Exhibit 1.  The breakdown 

identifies 14 different “principals” of SC Gaming, including Bally’s entire Board 

of Directors, several of Bally’s officers, Robert Poole, and Richard Sokolov.  Any 

of these principals may, by definition under the Gaming Act, have an interest in or 

ownership or control of SC Gaming.  Although the Board’s website states that 

Lubert owns 100% of SC Gaming’s common stock, the website expressly carves 
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out other ownership interests such as preferred stock and options.  See id. 

IV. The Board Ignores Stadium’s Multiple Requests for Information About 
Lubert’s Winning Bid and SC Gaming’s Application 

49. In a letter to the Board’s Executive Director dated March 23, 2021, a 

copy of which was sent to Lubert’s counsel, Stadium Casino detailed its concerns 

about Lubert and SC Gaming’s compliance with the Gaming Act and the Board’s 

authority to consider SC Gaming’s application for a Category 4 license.  See 

Exhibit 4.  Stadium Casino requested that the Board address several issues, 

including (a) whether Lubert forfeited his right to apply for a Category 4 license; 

(b) whether SC Gaming is permitted to apply for a license; and (c) assuming other 

persons funded Lubert’s winning bid, why his bid was not disqualified as 

inconsistent with the Gaming Act. 

50. Lubert’s counsel responded in a letter to the Board dated April 2, a 

copy of which is attached as Exhibit 5.  Rather than address Stadium Casino’s 

concerns about whether Lubert paid the winning bid with his own funds and 

whether SC Gaming is permitted to apply for the license, Lubert instead focused 

on an unrelated bid and application for a prior gaming license submitted by 

Stadium Casino’s parent company, Stadium Casino, LLC (“Stadium Parent”), and 

an amended license application subsequently submitted by another of Stadium 

Parent’s wholly-owned subsidiaries, Stadium Casino Westmoreland RE, LLC, in 

2019.  Stadium Parent’s bid and application timely complied with all requirements 
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in the Gaming Act.  Further, Petitioner Stadium Casino and Stadium Casino 

Westmoreland are sister entities, wholly owned by Stadium Parent, and they are all 

mirror images of each other, i.e., they are owned and controlled by the exact same 

people in the exact same way.  In contrast, Lubert and SC Gaming are of course 

different, not only because Lubert is an individual person and SC Gaming is an 

entity, but also because SC Gaming is owned or controlled by persons other than 

Lubert.  Notably, Lubert’s April 2 letter did not address this critical distinction, nor 

did he address whose funds paid for his winning bid or who has an interest in SC 

Gaming. 

51. On April 13, the Board’s Executive Director responded to Stadium 

Casino’s March 23 letter.  A copy of the Board’s letter is attached as Exhibit 6.  

The Board appears to acknowledge that persons other than Lubert paid his winning 

bid:  its letter states that the Board received “[f]unds representing the winning bid 

amount of the auction bid . . . on behalf of Mr. Lubert” (emphasis added).  But its 

letter does not address any of Stadium Casino’s other questions and concerns, 

including whether the Board has the statutory authority to consider SC Gaming’s 

application; instead, it states that the Board will address any purported issues 

relating to compliance with the Gaming Act in determining SC Gaming’s 

suitability and financial fitness for a license.   

52. On April 20, after the Board made public the highly-redacted version 
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of SC Gaming’s application discussed above, Stadium Casino again asked the 

Board to address the issues raised in its March 23 letter.  Stadium Casino explained 

that these are not suitability or financial fitness issues that can be addressed after 

the Board completes its review; rather, they go to the core of whether the Board 

even has authority to consider SC Gaming’s application.  Stadium Casino also 

asked the Board to make public the non-confidential information that is redacted 

from the public version of SC Gaming’s application, including (a) the identities of 

persons with an interest in SC Gaming and its affiliates; and (b) details about 

Lubert’s and SC Gaming’s relationship with Bally’s.  Such information should not 

have been redacted because it is not confidential under the Gaming Act, 4 Pa.C.S. 

§ 1206(f), or regulations promulgated thereunder, 58 Pa. Code § 407a.3, and 

because it is already in the public domain as Bally’s identifies its partnership with 

Lubert in a Form 8-K dated March 4, 2021.  See Ex. 2.  A copy of Stadium 

Casino’s April 20 letter is attached as Exhibit 7. 

53. On April 28, the Board sent a response to Stadium Casino, a copy of 

which is attached as Exhibit 8, stating only that the Board has a different 

interpretation of the Gaming Act and that “any response that I provide . . . will not 

serve to reconcile our differing positions.”   

54. Because the Board did not respond to Stadium Casino’s request that it 

make public the information that should not be redacted in SC Gaming’s 
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application, Stadium Casino sent another letter dated May 19, again requesting that 

non-confidential information in the application be made public, including (a) what 

interest the persons who funded Lubert’s winning bid at the September 2 auction 

have in that bid or in SC Gaming; (b) whether persons other than Lubert are 

members or otherwise have an interest in SC Gaming or its affiliates; and (c) 

details about Bally’s partnership with Lubert.  A copy of this letter is attached as 

Exhibit 9. 

55. On June 2, Lubert and SC Gaming’s counsel responded to Stadium 

Casino’s May 19 letter, a copy of which is attached as Exhibit 10.  Lubert and SC 

Gaming again refused to respond to Stadium Casino’s core questions – namely, 

who paid for Lubert’s winning bid at the September 2, 2020 auction, and who has 

an interest in or control of SC Gaming.  Accordingly, on June 15, Stadium Casino 

again followed up with the Board to (a) underscore the importance of full 

disclosure, particularly because Lubert and SC Gaming have repeatedly evaded 

answering Stadium Casino’s main questions; and (b) reiterate its request that the 

Board make public the information it requested in its May 19 letter.  A copy of 

Stadium Casino’s June 15 letter is attached as Exhibit 11. 

56. The Board has not responded to Stadium Casino’s May 19 or June 15 

letters and has also refused to explain the bases for (a) its authority to consider SC 

Gaming’s application; and (b) its refusal to make public critical, non-confidential 
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information about Lubert’s bid and SC Gaming’s application.  Instead, the Board 

appears to be moving forward with its consideration of SC Gaming’s application, 

as the Board recently announced that it will hold a public input hearing on August 

16, 2021 to hear testimony on SC Gaming’s application. 

57. Stadium Casino has been and will continue to be substantially, 

adversely, and directly impacted by the Board’s ongoing consideration of SC 

Gaming’s application and failure to follow the General Assembly’s directives in 

the Gaming Act in multiple ways: 

a. First, Stadium Casino was the only other bidder at the 

September 2, 2020 auction.  Because Lubert violated the 

Gaming Act by failing to pay the winning bid with his own 

funds, the Board was obligated to award Stadium Casino the 

right to apply for the Category 4 license pursuant to 4 Pa.C.S. § 

1305.2(c)(8).   

b. Second, because Lubert himself failed to timely apply for the 

Category 4 license, he forfeited his right to do so, and at a 

minimum the Board was required to hold another auction 

pursuant to 4 Pa.C.S. § 1305.2(c)(10).  Stadium Casino would 

have been eligible to bid at that auction and intended to do so. 

58. Stadium Casino has repeatedly tried to address the aforementioned 
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violations of the Gaming Act with the Board, and the Board has refused to address 

them.  SC Gaming and Lubert will not raise these issues with the Board, because 

they benefit from the Board’s continued consideration of SC Gaming’s application 

for a gaming license. 

COUNT I  

(Declaration That Lubert Violated the Gaming Act  
When He Failed to Pay the Winning Bid With His Own Funds) 

 
59. Stadium Casino realleges and incorporates by reference the prior 

paragraphs of this Petition as though fully set forth herein. 

60. Lubert was the winning bidder at the September 2, 2020 auction for 

the right to apply for a Category 4 license.   

61. The Gaming Act required that Lubert “pay to the board the bid 

amount within two business days following the auction.”  4 Pa.C.S. § 1305.2(c)(7).  

The winning bidder must pay the full winning bid with his own funds or a loan in 

his name made in the ordinary course of business; he cannot partner with other 

investors to fund the bid.  Doing so would provide an end-run around the specific 

limitations imposed by the General Assembly in the Gaming Act and, in particular, 

in Act 23 of 2020, as it would allow persons not otherwise eligible to bid to obtain 

an interest in a license simply by paying an eligible bidder. 

62. Lubert did not pay the entire winning bid himself.  Rather, Richard 

Sokolov and Robert Poole (and possibly others) contributed to the bid.   



-23- 

63. The Board’s statement in its April 13 letter stating that “funds 

representing the winning bid . . . were [] submitted . . . on behalf of Mr. Lubert” 

supports this fact.  See Ex. 6 (emphasis added). 

64. Because Lubert failed to pay the winning bid amount himself, his bid 

is invalid, and Stadium Casino, as “the second highest bidder[,] shall be awarded 

the right to select a Category 4 location and apply for the Category 4 slot machine 

license.”  4 Pa.C.S. § 1305.2(c)(8).   

65. The Board’s failure to follow this mandatory directive in the Gaming 

Act substantially, directly and irreparably harms Stadium Casino, and it creates a 

real and actual controversy between the parties for which there is not an adequate 

remedy at law or before the Board to secure relief. 

WHEREFORE, Petitioner respectfully requests: 

A. A declaration and final judgment that Lubert’s bid is invalid 

because he failed to pay the full amount of the winning bid 

himself as required by the Gaming Act;   

B. An order in the form of mandamus requiring the Board to 

award to Stadium Casino the right to select a Category 4 

location and apply for a Category 4 slot machine license 

pursuant to 4 Pa.C.S. § 1305.2(c)(8); and 

C. Such other legal and equitable relief as the Court may deem just 
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and proper. 

COUNT II 

(Declaration That the Board Does Not Have the  
Authority to Consider SC Gaming’s Application) 

 
66.  Stadium Casino realleges and incorporates by reference the prior 

paragraphs of this Petition as though fully set forth herein. 

67. Setting aside Lubert’s failure to pay the winning bid to the Board 

himself, the Gaming Act required that he submit his application for a Category 4 

license within six months of paying the winning bid pursuant to 4 Pa.C.S. § 

1305.2(c)(10)(i). 

68. Lubert did not apply for the license.  Instead, SC Gaming, an entity 

that was not permitted to bid for the right to apply for the license under Act 23 of 

2020, submitted an application.   

69. SC Gaming is in form and in substance an improper applicant for a 

Category 4 license.   

70. It is in form an improper applicant because it was not the winning 

bidder at the September 2, 2020 auction, and indeed it would have been ineligible 

to even bid at that auction. 

71. SC Gaming is also substantively different from Lubert, because 

persons other than Lubert have an ownership or other legal interest in SC Gaming. 

72. SC Gaming’s application is therefore void ab initio, and the Board 
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does not have the legal authority even to consider the application. 

73. Because Lubert failed to timely submit an application, the Gaming 

Act requires the Board to “conduct another auction at a time determined by the 

board.”  4 Pa.C.S. § 1305.2(c)(10)(ii). 

74. The Board’s failure to follow this mandatory directive in the Gaming 

Act, and its ongoing consideration of an application that it has no authority to 

consider, substantially, directly and irreparably harms Stadium Casino, and it 

creates a real and actual controversy between the parties for which there is not an 

adequate remedy at law or before the Board to secure relief. 

WHEREFORE, Petitioner respectfully requests: 

A. A declaration and final judgment that the Board lacks the 

authority to consider SC Gaming’s pending application for a 

Category 4 slot machine license;  

B. An injunction restraining and enjoining the Board from further 

considering SC Gaming’s pending application for a Category 4 

slot machine license;  

C. As an alternative to the relief sought in Count I pursuant to 4 

Pa.C.S. § 1305.2(c)(8), an order in the form of mandamus 

requiring the Board to conduct another auction pursuant to 

4 Pa.C.S. § 1305.2(c)(10)(ii); and 
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D. Such other legal and equitable relief as the Court may deem just 

and proper. 

 
 
 
Date:   July 28, 2021  

Respectfully submitted, 
 

 
HANGLEY ARONCHICK SEGAL  
PUDLIN & SCHILLER 

 

By:     
      __________________________________ 

Mark A. Aronchick (I.D. No. 20261) 
Jason A. Levine (I.D. No. 306446) 
Cary L. Rice (I.D. No. 325227) 
One Logan Square, 27th Floor 
Philadelphia, PA  19103 
(215) 568-6200 
 

    Counsel for Petitioner  
  

 



 

 

VERIFICATION 
 

I, Joseph Weinberg, Managing Member of Stadium Casino RE, LLC 

(“Stadium Casino”), state that I am authorized to make this Verification on behalf 

of Stadium Casino; that I have read the foregoing Petition for Review; and that the 

facts set forth therein are true and correct to the best of my knowledge, information 

and belief.  I understand that the statements made herein are made subject to the 

penalties of 18 Pa. C.S.A. § 4904 relating to unsworn falsification to authorities. 

 

 
______________________________ 
Joseph Weinberg 
 

DATED:  7-28-21 
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The Principals in the boxes below are required to be licensed by the PGCB because they are: 1) officers; 2) directors; 3)persons who directly hold a 

beneficial interest in or ownership of the securities of an applicant or licensee; 4) persons who have a controlling interest (own or beneficially holds 5% or

more of the the securities of a publicly traded company or 1% or more of the securities of a privately held company) in an applicant or licensee; 5)

persons who have the ability to elect a majority of the board of directors of a licensee or to otherwise control a licensee; 6) lenders or other licensed

financial institutions of an applicant or licensee, other than a bank or lending institution which makes a loan or holds a mortgage or lien acquired

in the ordinary course of business; 7) underwriters of an applicant or licensee; 8) trustees, grantors or beneficiaries of a trust that is required to be an

applicant or licensee; 9) persons who have the ability to control the management of investment funds; or  10) other persons or  employees of an 

applicant or licensee deemed to be a principal by the PGCB.

Chester Downs and Marina, LLC

100.000 Harrah's Chester Downs Investment Company, LLC

Harrah's Chester Downs Investment Company, LLC

100.000 CEOC, LLC

CEOC, LLC

100.000 Caesars Resort Collection, LLC

Caesars Resort Collection, LLC

100.000 Caesars Growth Partners, LLC

Caesars Growth Partners, LLC

100.000 Caesars Holdings, Inc.

Caesars Holdings, Inc.

100.000 Caesars Entertainment, Inc.

Caesars Entertainment, Inc.

64.300 Publicly registered shares held by shareholders that each own less than 5%

9.800 BlackRock Fund Advisors  (exempt institutional investor - see 58 Pa.Code §433a.5)

9.100 FMR, LLC  (exempt institutional investor - see 58 Pa.Code §433a.5)

8.600 Capital Group  (exempt institutional investor - see 58 Pa.Code §433a.5)

8.200 Vanguard Group (exempt institutional investor - see 58 Pa.Code §433a.5)

100.000

64.3000 Publicly registered shares held by shareholders that each own less than 5%

9.8000 BlackRock Fund Advisors  (exempt institutional investor - see 58 Pa.Code §433a.5)

9.1000 FMR, LLC  (exempt institutional investor - see 58 Pa.Code §433a.5)

8.6000 Capital Group  (exempt institutional investor - see 58 Pa.Code §433a.5)

8.2000 Vanguard Group (exempt institutional investor - see 58 Pa.Code §433a.5)

100.000

Anthony Carano Thomas Reeg Don Kornstein Bonnie Biumi

Janis Jones-Blackhurst Courtney Mather David Tomack Michael Pegram

Brett Yunker Stephanie Lepori Gary Carano Frank Farenkopf

As of April 1, 2021

Chester Downs and Marina, LLC

Category 1 Licensee Ownership

Breakdown of Ownership in the Organizational Chain

Net Ownership Interest in Chester Downs and Marina, LLC

Chester Downs and Marina, LLC - Principals

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

Downs Racing, LP

99.990 Mohegan Tribal Gaming Authority

0.010 Mohegan Commercial Ventures-PA, LLC

100.000

Mohegan Commercial Ventures PA, LLC

100.000 Mohegan Tribal Gaming Authority

Mohegan Tribal Gaming Authority

100.000 Mohegan Tribe of Indians of Connecticut

100.000 Mohegan Tribe of Indians of Connecticut

100.000

Kathleen M. Regan-Pyne           Philip Cahill William Quidgeon Janine Epright John Harris

Aviram Alroy Patricia Smith Ralph J. Gessner, Jr. Marc Comella Grant Houle

Cheryl Todd                             Thayne Douglas Hutchins, Jr.      Thomas Auriemma Mario Kontomerkos Raymond Pineault

Mark F. Brown                         David Rome                               Mark Rosa Sarah Harris Daniel Cassella

Patricia LaPierre Thomas Smock Peter Roberti Joseph Soper Daniel Scott

Greenwood Gaming and Entertainment, Inc.

100.000 Greenwood G&E Holding, Inc.

Greenwood G&E Holding, Inc.

100.000 Greenwood Racing, Inc.

Greenwood Racing, Inc.

98.079 International Turf Investment Co., Inc.

1.921 Rock Ltd.

100.00

International Turf Investment Co., Inc.

100.000 Kooringal Holdings Limited (Malta)

Rock (IOM) Ltd.

100.000 Richard Kendle

100.000

Kooringal Holdings Limited (Malta)

100.000 Watche Manoukian

98.079 Watche Manoukian

1.921 Richard Kendle

100.00

Robert W. Green               Watche A. Manoukian                  David C. Budd Thomas Bonner

Arthur Dixon Terrence A. Everett                      Anthony D. Ricci                         Bryan Bartlett

Richard J. Kendle              Eric Hauser

Greenwood Gaming and Entertainment, Inc.

Breakdown of Ownership in the Organizational Chain

Net Ownership Interest in Greenwood Gaming and Entertainment, Inc.

Greenwood Gaming and Entertainment, Inc. - Principals

Downs Racing, LP - Principals 

Downs Racing, LP

Ownership Interest in the Organizational Chain

Net Ownership Interest in Downs Racing, LP



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

Mountainview Thoroughbred Racing Association, LLC

100.000 Penn Tenant, LLC

Penn Tenant, LLC

100.000 Penn National Gaming, Inc.

Penn National Gaming, Inc.

62.414 Publicly traded stock held by shareholders that each own less than 5%

11.805 FMR, LLC  (exempt institutional investor - see 58 Pa.Code §433a.5)

8.455 BlackRock, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.497 Vanguard Group, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.037 BAMCO Inc. Baron Capital Management  (exempt institutional investor - see 58 Pa.Code §433a.5)

4.792 Corporate Directors and Executives

100.000

62.414 Publicly traded stock held by shareholders that each own less than 5%

11.805 FMR, LLC  (exempt institutional investor - see 58 Pa.Code §433a.5)

8.455 BlackRock, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.497 Vanguard Group, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.037 BAMCO Inc. Baron Capital Management  (exempt institutional investor - see 58 Pa.Code §433a.5)

4.792 Corporate Directors and Executives

100.000

Erin Chamberlain Todd George Shamira Mavany Barbara Z. Shattuck Christine LaBombard Christopher Soriano

Jay Snowden Jason Gittle Richard Primus Jane Scaccetti Daniel Cherry

Carl Sottosanti Eli Huard John M. Jacquemin Kyle Martin David Handler

Saul Reibstein Christopher Rogers David Williams James Zubay Harper Ko

Peter Carlino Joseph Marshall, III Earl Shanks Desiree Burke Brandon Moore

Barry Schwartz

PID, LLC (dba Presque Isle Downs & Casino)

100.000 HCRH, LLC

HCRH, LLC

100.000 Churchill Downs Inc.

Churchill Downs Inc.

66.960 Publicly traded stock held by exempt shareholders that each own less than 5%

9.200 BlackRock Institutional Trust Company (exempt institutional investor - see 58 Pa.Code §433a.5)

7.830 The Vanguard Group, Inc. (exempt institutional investor - see 58 Pa.Code §433a.5)

8.410 Fidelity Management & Research Group (exempt institutional investor - see 58 Pa.Code §433a.5)

7.600 CDI Holdings, LLC

100.000

CDI Holdings, LLC

100.000 The Duchossois Group

66.960 Publicly traded stock held by exempt shareholders that each own less than 5%

9.200 BlackRock Institutional Trust Company (exempt institutional investor - see 58 Pa.Code §433a.5)

7.830 The Vanguard Group, Inc. (exempt institutional investor - see 58 Pa.Code §433a.5)

8.410 Fidelity Management & Research Group (exempt institutional investor - see 58 Pa.Code §433a.5)

7.600 CDI Holdings, LLC

100.000

Mountainview Thoroughbred Racing Association - Principals

PID, LLC (dba Presque Isle Downs & Casino)
Breakdown of Ownership in the Organizational Chain

Mountainview Thoroughbred Racing Association, LLC

Breakdown of Ownership in the Organizational Chain

Net Ownership Interest in Mountainview Thoroughbred Racing Association

Gaming and Leisure Properties Inc. (Land) - Princpals:

Net Ownership Interest in PID, LLC (dba Presque Isle Downs & Casino)



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

Alan Stremel Austin Miller Benjamin Murr Bradley Blackwell Cathy Beeding

Chad Dobson Christopher Elmore Craig Robinson Craig Duchossois Daniel Harrington

Daniel Simms Duncan McDonnell Ian Williams Karole Lloyd Marcia Dall

Michael Anderson Richard Rankin Omar Amin Russell Stokes Ulysses Bridgeman

Wade West William Carstanjen William Mudd Maureen Adams Paul Varga

Steven Hume

Washington Trotting Association, LLC

100.000 PNK Development 33, LLC

PNK Development 33, LLC

100.000 Pinnacle Entertainment, Inc.

Pinnacle Entertainment, Inc.

100.000 Penn National Gaming, Inc.

Penn National Gaming, Inc.

62.414 Publicly traded stock helf by shareholders that each own less than 5%

11.805 FMR, LLC (exempt institutional investor - see 58 Pa.Code §433a.5)

8.455 BlackRock, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.497 The Vanguard Group, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.037 BAMCO, Inc.   (exempt institutional investor - see 58 Pa.Code §433a.5)

4.792 Corporate Directors and Executives

100.000

62.414 Publicly traded stock helf by shareholders that each own less than 5%

11.805 FMR, LLC (exempt institutional investor - see 58 Pa.Code §433a.5)

8.455 BlackRock, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.497 The Vanguard Group, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.037 BAMCO, Inc.   (exempt institutional investor - see 58 Pa.Code §433a.5)

4.792 Corporate Directors and Executives

100.000

Erin Chamberlain Todd George Shamira Mavany Barbara Z. Shattuck Christine LaBombard Christopher Soriano

Jay Snowden Jason Gittle Richard Primus Jane Scaccetti Daniel Cherry

Carl Sottosanti Eli Huard John M. Jacquemin Kyle Martin David Handler

Saul Reibstein Christopher Rogers David Williams James Zubay Harper Ko

Peter Carlino Joseph Marshall, III Earl Shanks Desiree Burke Brandon Moore

Barry Schwartz

Gaming and Leisure Properties Inc. (Land) - Princpals:

PID, LLC - Principals

Washington Trotting Association, LLC

Breakdown of Ownership in the Organizational Chain

Net Ownership Interest in Washington Trotting Association, Inc.

Washington Trotting Association, Inc. - Principals



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

The Principals in the boxes below are required to be licensed by the PGCB because they are: 1) officers; 2) directors; 3)persons who directly hold a 

beneficial interest in or ownership of the securities of an applicant or licensee; 4) person who have a controlling interest (own or beneficially holds 5% or

more of the the securities of a publicly traded company or 1% or more of the securities of a privately held company) in an applicant or licensee; 5)

persons who have the abilitey to elect a majority of the board of directors of a licensee or to otherwise control a licensee; 6) lenders or other licensed

financial institutions of an applicant or licensee, other than a bank or lending institution which makes a loan or holds a mortgage or lien acquired

in the ordinary course of business; 7) underwriters of an applicant or licensee; 8) trustees, grantors or beneficiaries of a trust that is required to be an

applicant or licensee; 9) persons who have the ability to control the management of investment funds; or 10) other persons or employees 

of an applicant or licensee deemed to be a principal by the PGCB.

Holdings Acquisition Co, L.P. 

99.500 Rivers Pittsburgh Borrower, LP

0.500 Holdings Acquisition Co. GP, L.L.C.

100.000

Holdings Acquisition Co GP, L.L.C.

100.000 Rivers Pittsburgh Borrower, LP

Rivers Pittsburgh Borrower, LP

99.500 Pittsburgh Gaming Holdings, L.P.

0.500 Holdings Gaming Borrower GP, L.L.C.

100.000

Holdings Gaming Borrower GP, L.L.C.

100.000 Pittsburgh Gaming Holdings, L.P.

Pittsburgh Gaming Holdings, L.P.

98.500 Pittsburgh Gaming Investors, L.P.

1.000 Walton Majestic Star Holdings VI, L.P.

0.500 Pittsburgh Gaming Holdings GP, L.L.C.

100.000

Pittsburgh Gaming Holdings GP, L.L.C.

100.000 Pittsburgh Gaming Investors Intermediate, L.L.C.

Pittsburgh Gaming Investors Intermediate, L.L.C.

100.000 Pittsburgh Gaming Investors, L.P.

Pittsburgh Gaming Investors, L.P.

73.506 Walton Majestic Star Holdings VI, LP

18.922 High Pitt Gaming, L.P.

6.898 Cira Pittsburgh Gaming Investor, L.P.

0.505 Pittsburgh Gaming Investors GP, LLC 

0.169 HPP, LP

100.000

HPP, LP

77.389 Greg Carlin

22.111 Shareholders that each own less than 1% in Holdings

0.500 GAC Gaming, LLC

100.000

Pittsburgh Gaming Investors GP, L.L.C. 

75.000 Walton Majestic Star Holdings VI, LP

25.000 High Pitt Gaming, LP

100.000

Cira Pittsburgh Gaming Investor, L.P.

46.130 Ira Lubert 

23.370 Shareholders that each own less than 1% in Holdings 

15.000 Athena Venture Partners, LP

15.000 G-3 GST LP

0.500 Cira Pittsburgh Gaming Investor GP, LLC

100.000

Category 2 Approved Licensee Ownership

Holdings Acquisition Co., LP

Breakdown of Ownership in the Organizational Chain



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

Cira Pittsburgh Gaming Investor GP, LLC

100.000 Ira Lubert

High Pitt Gaming, L.P.

29.414 AGB Trust 

29.414 MAB Trust 

29.353 LNB Trust 

6.519 Greg A. Carlin

4.800 Shareholders that each own less than 1% in Holdings

0.500 High Pitt Gaming GP, L.L.C.

100.00

High Pitt Gaming GP, L.L.C.

29.562 AGB Trust

29.562 MAB Trust

29.500 LNB Trust

7.135 Greg Carlin

4.241 Shareholders that each own less than 1% in Holdings

100.000

Walton Majestic Star Holdings VI, LP 

99.500 Walton Street Funds  (Exempt investment funds - see 58 Pa.Code §433a.4(g))

0.500 Walton Majestic Star Holdings VI GP, L.L.C.

100.0000

Walton Majestic Star Holdings VI GP, L.L.C.

100.000 Walton Street Funds  (Entity comprised of exempt investment funds - see 58 Pa.Code §433a.4(g))

100.000

GAC Gaming, LLC

99.000 Greg Carlin

1.000 Marcy Carlin

100.000

74.146 Walton Street Funds  (Entity comprised of exempt investment funds - see 58 Pa.Code §433a.4(g))

5.575 MAB Trust

5.575 AGB Trust

5.563 LNB Trust

4.625 Shareholders that each own less than 1%

3.150 Ira Lubert 

1.366 Greg A. Carlin

100.000

Net Ownership Interest in Holdings Acquisition Co., LP



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

Neil Bluhm                       Ira M. Lubert                              Jeffrey S. Quicksilver                  David Hughes Nick Kontonicolas

Andrew G. Bluhm             Joseph R. Scibetta              Leslie N. Bluhm                         Gregory Carlin                       Laura McAllister Cox

Jay Meilstrup Meredith A. Bluhm-Wolf              Eric C. Mogentale            Ira. J. Schulman              Timothy Drehkoff

Nicholas B. Helfand                      William G. Helfand Cooper B. Bluhm James M. Wolf Bruce Caughill

Marc Arndt Anna B. Wolf Minor Child 1 Emmett G. Bluhm James Holmes

Michael Tobin David Jeshurun

Mount Airy #1, LLC

100.000 Mount Airy Holdco, LLC

Mount Airy Holdco, LLC

14.2858 Grantor Trust - II of Lisa DeNaples

14.2857 Grantor Trust - II of Louis A. DeNaples, Jr.

14.2857 Grantor Trust - II of Donna Dileo

14.2857 Grantor Trust - II of Anne DeNaples

14.2857 Grantor Trust - II of Dominica DeNaples

14.2857 Grantor Trust - II f/b/o Children of Mary Glodzik

14.2857 Grantor Trust - II f/b/o Children of Nicholas DeNaples

100.000

14.2858 Grantor Trust - II of Lisa DeNaples

14.2857 Grantor Trust - II of Louis A. DeNaples, Jr.

14.2857 Grantor Trust - II of Donna Dileo

14.2857 Grantor Trust - II of Anne DeNaples

14.2857 Grantor Trust - II of Dominica DeNaples

14.2857 Grantor Trust - II f/b/o Children of Mary Glodzik

14.2857 Grantor Trust - II f/b/o Children of Nicholas DeNaples

100.000

Anne Elizabeth DeNaples           Louis Anthony DeNaples, Jr.        Lisa A. DeNaples Dominica Pia DeNaples              

Lucian Ross                              Donna Dominica Dileo Lawrence Lance Cole                 Elizabeth DeNaples

Louis DeNaples III Dominique Dileo Paul DeNaples Robert Uguccioni

Izabella Glodzik Angelina Dileo Julian Glodzik Sophia Glodzik

Nicola DeNaples Minor Child 1                             Minor Child 2                   Minor Child 3                            

Minor Child 4                              Minor Child 5                Minor Child 6                          Minor Child 7

Minor Child 8

Holdings Acquisition Co., LP - Principals

Mount Airy #1, LLC

Breakdown of Ownership in the Organizational Chain

Net Ownership Interest in Mount Airy #1, LLC

Mount Airy #1, LLC - Principals



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

Stadium Casino RE, LLC

100.000 Stadium Casino Mezz #2, LLC

Stadium Casino Mezz #2, LLC

100.000 Stadium Casino Mezz #1, LLC

Stadium Casino Mezz #1, LLC

100.000 Stadium Casino, LLC 

Stadium Casino, LLC

100.000 Stadium Casino Baltimore Investors, LLC

Stadium Casino Baltimore Investors, LLC

29.000 Jonathan Cordish

29.000 Blake Cordish

29.000 Reed Cordish

10.000 Joseph Weinberg

2.000 Charles Jacobs

0.500 Zed Smith

0.500 Robert Norton

100.000

29.000 Jonathan Cordish

29.000 Blake Cordish

29.000 Reed Cordish

10.000 Joseph Weinberg

2.000 Charles Jacobs

0.500 Zed Smith

0.500 Robert J. Norton

100.00

Charles Jacobs                                                 Jonathan Cordish                                 Blake Cordish  Joseph Weinberg

Robert Norton Reed Cordish Travis Lamb Thomas Coppinger 

SugarHouse HSP Gaming, LP

99.900 SugarHouse HSP Gaming Prop. Mezz, LP 

0.100 SugarHouse HSP Gaming Prop. GP, LLC

100.000

SugarHouse HSP Gaming Prop. GP, LLC

100.000 SugarHouse HSP Gaming Prop. Mezz, LP

SugarHouse HSP Gaming Prop. Mezz, LP

99.900 SugarHouse HSP Gaming Prop. Holdings, LP

0.100 SugarHouse HSP Gaming Prop. Mezz GP, LLC

100.000

SugarHouse HSP Gaming Prop. Mezz GP, LLC

100.000 SugarHouse HSP Gaming Prop. Holdings, LP

SugarHouse HSP Gaming Prop. Holdings, LP

99.900 HSP Gaming, LP

0.100 SugarHouse HSP Gaming Prop. Holdings GP, LLC

100.000

Net Ownership Interest in Stadium Casino, LLC 

Stadium Casino, LLC - Principals

Sugarhouse HSP Gaming, LP

Breakdown of Ownership in the Organizational Chain

Stadium Casino RE, LLC 



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

SugarHouse HSP Gaming Prop. Holdings GP, LLC

100.000 HSP Gaming, LP

HSP Gaming, LP

66.220 High Penn Gaming, LP

33.680 RPRS Gaming, LP

0.100 HP Gaming Partners, LP

100.000

High Penn Gaming, LP 

28.57 Neil G. Bluhm Family Descendants Trust

20.02 2013 LNB Family Dynasty Trust #2

19.99 2013 AGB Family Dynasty Trust #2

13.75 2013 Meredith A. Bluhm-Wolf Family GST Trust #2

9.98 Gregory Carlin

2.79 Less than 1% Owners

1.80 Neil Bluhm

1.00 Meredith A. Bluhm-Wolf

1.00 Leslie N. Bluhm

1.00 Andrew Bluhm

0.10 High Penn Gaming, LLC

100.00

HP Gaming Partners, LP

79.900 High Penn Gaming, LLC

20.000 Jerry Johnson

0.100 High Penn Gaming, LP

100.000

High Penn Gaming, LLC

60.000 Neil Bluhm

30.000 Andrew Bluhm

10.000 Gregory Carlin

100.000

RPRS Gaming, LP 

39.000 RMP Gaming, LP

19.240 Barbara Sprague

19.240 Thomas Sprague

8.750 Daniel Keating

7.770 William Lamb

2.000 Peter DePaul

1.000 Stephen Cozen

1.000 RPRS Gaming, LLC

0.520 Richard Sprague

0.500 Jerry Johnson 

0.490 Kateri Ross Lamb DePetris

0.490 Amanda Lamb Griffin

100.000

RPRS Gaming, LLC

50.000 Richard Sprague 

50.000 Robert Potamkin

100.000

RMP Gaming, LP

49.500 Robert Potamkin 

49.500 2005 AAA Trust

1.000 RMP Gaming, LLC

100.000

RMP Gaming, LLC

100.000 Robert Potamkin



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

18.920 Neil G. Bluhm Family Descendants Trust

13.250 2013 LNB Family Dynasty Trust #2

13.240 2013 AGB Family Dynasty Trust #2

9.110 2013 Meredith A. Bluhm-Wolf Family GST Trust #2

6.800 Robert Potamkin

6.620 Gregory Carlin

6.500 2005 AAA Trust

6.480 Barbara Sprague

6.480 Thomas Sprague

5.750 Shareholders that each own less than 1% 

2.950 Daniel Keating

2.620 William Lamb

1.280 Neil G. Bluhm

100.000

Andrew G. Bluhm                   Neil G. Bluhm Richard A. Sprague Gregory A. Carlin                       David Jeshurun

Barbara A. Sprague                Robert M. Potamkin Thomas A. Sprague Joseph Scibetta 

Daniel J. Keating, III                                    Jerry Johnson                       William H. Lamb Timothy Drehkoff

Leslie N. Bluhm                     Lexie H. Potamkin                 Meredith A. Bluhm-Wolf         Nicholas Helfand

William G. Helfand Nicholas Kontonicolas Laura McAllister Cox Jay Meilstrup

Marc Arndt Bruce Caughill David Hughes Alura Potamkin

Cooper Bluhm Anna Wolf Ayla Potamkin James Wolf

Emmett Bluhm Minor Child 1                    Minor Child 2 Michael Tobin

Wind Creek Bethlehem, LLC

100.000 PCI Gaming Authority d/b/a Wind Creek Hospitality

100.000

PCI Gaming Authority d/b/a Wind Creek Hospitality

100.000 Poarch Band of Creek Indians

100.000

100.000 Poarch Band of Creek Indians

Arthur N. Mothershed Daryl T. Speegle Amy Gantt Jeffrey B. Trattner Lori M. Stinson

Brent A. Pinkston Dewitt Champ Carter James F. Dorris John Enriquez Malcolm K. Martin

Charlotte McGhee Meckel Eddie L. Tullis James W. Smith Joseph T. Quinn Peter Rys Anderson

Robert Roy McGhee Ronald E. Nesbitt Sandy R. Hollinger Stephanie A. Bryan Teresa E. Poust

Timothy A. Manning Venus McGhee Prince Westly L. Woodruff Barry M. Gosin Richard S. Fischbein

James D. Kuhn Michael J. Perrucci Candy Fralick Kenneth Rohman

Candace Fayard

Net Ownership Interest in Sugarhouse HSP Gaming, LP

Sugarhouse HSP Gaming, LP - Principals

Wind Creek Bethlehem, LLC

Breakdown of Ownership in the Organizational Chain

Net Ownership Interest in Wind Creek Bethlehem, LLC

Wind Creek Bethlehem, LLC - Principals



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

The Principals in the boxes below are required to be licensed by the PGCB because they are: 1) officers; 2) directors; 3)persons who directly hold a 

beneficial interest in or ownership of the securities of an applicant or licensee; 4) person who have a controlling interest (own or beneficially holds 5% or

more of the the securities of a publicly traded company or 1% or more of the securities of a privately held company) in an applicant or licensee; 5)

persons who have the abilitey to elect a majority of the board of directors of a licensee or to otherwise control a licensee; 6) lenders or other licensed

financial institutions of an applicant or licensee, other than a bank or lending institution which makes a loan or holds a mortgage or lien acquired

in the ordinary course of business; 7) underwriters of an applicant or licensee; 8) trustees, grantors or beneficiaries of a trust that is required to be an

applicant or licensee;  9) persons who have the ability to control the management of investment funds; or 10) other persons or employees

 of an applicant or licensee deemed to be a principal by the PGCB.

Valley Forge Convention Center Partners LLC

100.000 Boyd Gaming Corporation

100.000

Boyd Gaming Corporation

49.440 Publicly traded stock held by shareholders that each own less than 5% 

17.250 William S. Boyd

7.260 BlackRock Fund Advisors  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.420 Marianne Boyd Johnson

5.620 Cohen & Steers Capital Management, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.150 The Vanguard Group, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

7.860 Fidelity Management & Research Company  (exempt institutional investor - see 58 Pa.Code §433a.5)

100.000

49.440 Publicly traded stock held by shareholders that each own less than 5% 

17.250 William S. Boyd

7.260 BlackRock Fund Advisors  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.420 Marianne Boyd Johnson

5.620 Cohen & Steers Capital Management, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.150 The Vanguard Group, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

7.860 Fidelity Management & Research Company  (exempt institutional investor - see 58 Pa.Code §433a.5)

100.000

William R. Boyd William S. Boyd Marianne Boyd Johnson Keith E. Smith Alfred Thoman

Theordore A. Bogich Keith Henson Matthew Bunyan Michelle S. Rasmusson

Anthony D. McDuffie David S. Krasn William R. Stage Jeffrey Walker

Peter M. Thomas Veronica J. Wilson Christine J. Spadafor George M. Hirsberg II

Matthew D. Mitchell Matthew Ryan Francis Scharadin Robert Scucci

Steven Begalman Gregg Lowe Lori Nelson Blake Rampmaier

Woodlands Fayette, LLC

100.000 Nemacolin Woodlands, Inc.

Nemacolin Woodlands, Inc.

100.000 The 2001 Irrevocable Trust for Margaret H. Magerko

100.000 The 2001 Irrevocable Trust for Margaret H. Magerko

Margaret Ann Magerko            Cheri Lee Bomar                      

Net Ownership Interest in Woodlands Fayette, LLC

Woodlands Fayette, LLC-  Principals

Breakdown of Ownership in the Organizational Chain

Woodlands Fayette, LLC

Valley Forge Convention Center Partners, LLC

Breakdown of Ownership in the Organizational Chain

Net Ownership Interest in Valley Forge Convention Center Partners, LLC

Valley Forge Convention Center Partners, LLC - Principals

Category 3 Licensee Ownership



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

Mountainview Thoroughbred Racing Association, LLC

100.000 Penn Tenant, LLC

Penn Tenant, LLC

100.000 Penn National Gaming, Inc.

Penn National Gaming, Inc.

57.184 Publicly traded stock held by shareholders that each own less than 5%

13.380 FMR, LLC  (exempt institutional investor - see 58 Pa.Code §433a.5)

9.590 BlackRock, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

7.370 Vanguard Group, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.840 BAMCO Inc. Baron Capital Management  (exempt institutional investor - see 58 Pa.Code §433a.5)

5.636 Corporate Directors and Executives

100.000

57.184 Publicly traded stock held by shareholders that each own less than 5%

13.380 FMR, LLC  (exempt institutional investor - see 58 Pa.Code §433a.5)

9.590 BlackRock, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

7.370 Vanguard Group, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.840 BAMCO Inc. Baron Capital Management  (exempt institutional investor - see 58 Pa.Code §433a.5)

5.636 Corporate Directors and Executives

100.000

Erin Chamberlain Todd George Shamira Mavany Barbara Z. Shattuck Christine LaBombard Christopher Soriano

Jay Snowden Jason Gittle Richard Primus Jane Scaccetti Daniel Cherry

Carl Sottosanti Eli Huard John M. Jacquemin Kyle Martin David Handler

Saul Reibstein Christopher Rogers David Williams James Zubay Harper Ko

Peter Carlino Joseph Marshall, III Earl Shanks Desiree Burke Brandon Moore

Barry Schwartz

Mountainview Thoroughbred Racing Association, LLC

100.000 Penn Tenant, LLC

Penn Tenant, LLC

100.000 Penn National Gaming, Inc.

Penn National Gaming, Inc.

57.184 Publicly traded stock held by shareholders that each own less than 5%

13.380 FMR, LLC  (exempt institutional investor - see 58 Pa.Code §433a.5)

9.590 BlackRock, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

7.370 Vanguard Group, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.840 BAMCO Inc. Baron Capital Management  (exempt institutional investor - see 58 Pa.Code §433a.5)

5.636 Corporate Directors and Executives

100.000

57.184 Publicly traded stock held by shareholders that each own less than 5%

13.380 FMR, LLC  (exempt institutional investor - see 58 Pa.Code §433a.5)

9.590 BlackRock, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

7.370 Vanguard Group, Inc.  (exempt institutional investor - see 58 Pa.Code §433a.5)

6.840 BAMCO Inc. Baron Capital Management  (exempt institutional investor - see 58 Pa.Code §433a.5)

5.636 Corporate Directors and Executives

100.000

Mountainview Thoroughbred Racing Association, LLC (York)

Breakdown of Ownership in the Organizational Chain

Net Ownership Interest in Mountainview Thoroughbred Racing Association

Mountainview Thoroughbred Racing Association, LLC (Morgantown)

Breakdown of Ownership in the Organizational Chain

Net Ownership Interest in Mountainview Thoroughbred Racing Association

Mountainview Thoroughbred Racing Association - Principals

Category 4 Licensee Ownership

Gaming and Leisure Properties Inc. (Land) - Princpals:



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

Erin Chamberlain Todd George Shamira Mavany Barbara Z. Shattuck Christine LaBombard Christopher Soriano

Jay Snowden Jason Gittle Richard Primus Jane Scaccetti Daniel Cherry

Carl Sottosanti Eli Huard John M. Jacquemin Kyle Martin David Handler

Saul Reibstein Christopher Rogers David Williams James Zubay Harper Ko

Peter Carlino Joseph Marshall, III Earl Shanks Desiree Burke Brandon Moore

Barry Schwartz

SC Gaming OpCo, LLC

100.000 SC Gaming HoldCo, LLC

SC Gaming HoldCo, LLC

98.000 SC Gaming, LLC

2.000 Ira Lubert

SC Gaming, LLC

100.000 Ira Lubert

100.000 Ira Lubert

Ira Lubert Robert Poole, Jr. Richard Sokolov Ara Kervandjian

George Papanier Stephen Capp Marc Crisafulli Craig Eaton

Soohyung Kim Terrance Downey Jeffrey Rollins Wanda Young Wilson

Jaymin Patel Robert Weir

Stadium Casino Westmoreland RE, LLC

100.000 Stadium Casino Westmoreland Mezz #2, LLC

Stadium Casino Westmoreland Mezz #2, LLC

100.000 Stadium Casino Westmoreland Mezz #1, LLC

Stadium Casino Westmoreland Mezz #1, LLC

100.000 Stadium Casino, LLC

Stadium Casino, LLC

100.000 Stadium Casino Baltimore Investors, LLC

Stadium Casino Baltimore Investors, LLC

29.000 Jonathan Cordish

29.000 Blake Cordish

29.000 Reed Cordish

10.000 Joseph Weinberg

2.000 Charles Jacobs

0.500 Zed Smith

0.500 Robert Norton

100.000

29.000 Jonathan Cordish

29.000 Blake Cordish

29.000 Reed Cordish

10.000 Joseph Weinberg

2.000 Charles Jacobs

0.500 Zed Smith

0.500 Robert J. Norton

Net Ownership Interest in Stadium Casino Westmoreland RE, LLC 

Mountainview Thoroughbred Racing Association - Principals

Stadium Casino Westmoreland RE, LLC 

SC Gaming OpCo, LLC

Net Ownership Interest in SC Gaming OpCo, LLC

SC Gaming OpCo, LLC - Principals

Breakdown of Ownership in the Organizational Chain

Gaming and Leisure Properties Inc. (Land) - Princpals:



As of April 1, 2021

The ownership interests reflected below were provided by the licensees/applicants.

* Net Ownership Interest is based on common stock and does not account for other stock or debt offerings.

100.00

Charles Jacobs                                                 Jonathan Cordish                                 Blake Cordish  Joseph Weinberg

Robert Norton Reed Cordish Travis Lamb Thomas Coppinger

Farazana Khaleel Jeffery Curry Stephen Lebovitz

Stadium Casino Westmoreland RE, LLC - Principals
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
_______________________

FORM 8-K
_______________________

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): March 4, 2021
________________________

Bally's Corporation
(Exact name of registrant as specified in its charter)

Delaware 001-38850 20-0904604
(State or other jurisdiction of incorporation or

organization)
(Commission File Number) (I.R.S. Employer Identification No.)

100 Westminster Street
Providence RI 02903

(Address of Principal Executive Offices and Zip Code)
________________________

(401) 475-8474
(Registrant’s telephone number, including area code)

Not Applicable
(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

☐    Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
☐    Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
☐    Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
☐    Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
Securities registered pursuant to Section 12 (b) of the Act:

Title of each class Trading Symbol Name of each exchange on which registered
Common stock, $0.01 par value BALY New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of
the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company  ☒ 

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act.  ☒



Item 2.02     Results of Operations and Financial Condition.

On March 4, 2021, Bally's Corporation published a press release to report its financial results for the fourth quarter and year ended December 31, 2020. The press
release is furnished as Exhibit 99.1 hereto and is incorporated herein by reference.

The information contained in Item 2.02 of this Current Report on Form 8-K, including Exhibit  99.1 attached hereto,  is being furnished and will  not be deemed
“filed” for any purpose, including for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to
the liabilities of that Section, and will not be incorporated by reference into any filing under the Securities Act of 1933, as amended, or under the Exchange Act,
except as otherwise expressly stated in such filing.

Item 9.01    Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description
99.1 Press Release of Bally's Corporation dated March 4, 2021
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

BALLY'S CORPORATION
By: /s/ Stephen H. Capp
Name: Stephen H. Capp
Title: Executive Vice President and 

Chief Financial Officer

Date: March 4, 2021



BALLY'S CORPORATION ANNOUNCES FOURTH QUARTER AND FULL YEAR 2020 RESULTS
COMPANY ESTABLISHES FOUNDATION OF ITS INTERACTIVE DIVISION

Providence, Rhode Island - March 4, 2021 - Bally’s Corporation (NYSE: BALY) (the “Company” or “Bally’s”), today reported financial
results for the fourth quarter and full year ended December 31, 2020.

Fourth Quarter 2020 and Recent Highlights

• Net  income  increased  51.4%  year-over-year  to  $20.2  million,  driven  primarily  by  bargain  purchase  gains,  as  well  as  margin
improvements and increased operational efficiencies

• Adjusted  EBITDA decreased  47.6% to  $21.1  million  year-over-year,  impacted  by  COVID-19  related  regional  capacity  and  health
limitations

• Despite the difficulties in the quarter, the Company generated cash from operating activities of $17.8 million in the fourth quarter of
2020 compared to $21.4 million for the same period 2019

• Quarter  benefited  from  current  year  acquisitions,  including  Casino  KC  which  recorded  the  strongest  operating  fourth  quarter  in
recent history as a result of targeted marketing strategies

• Continued execution on growth and diversification strategy, highlighted by Bet.Works, Monkey Knife Fight and SportCaller
acquisitions and strategic media partnership with Sinclair Broadcast Group

• Closed acquisitions of Bally’s Atlantic City Hotel & Casino and Eldorado Resort Casino Shreveport

George Papanier, President and Chief Executive Officer, said, “2020 was a truly remarkable year for Bally’s. Amid the ongoing impact of the
COVID-19 pandemic, we continued to systematically execute our strategic growth and development initiatives. Though fourth quarter results
were impacted by various regional capacity and health limitations, most notably in Rhode Island, we expect to benefit from a strong rebound
in demand across our properties, as well as the operational efficiencies and strong margin improvements that we have seen as a continuing
trend since re-opening from the pandemic. In fact, market indications and preliminary results show markedly stronger consumer demand in
January and February.”

Papanier  continued,  “Without  question,  the  highlights  of  the  fourth  quarter  were  our  pending  acquisition  of  Bet.Works,  which  will  drive
development  of  our  interactive  offerings,  as  well  as  our  strategic  media  partnership  with  Sinclair  Broadcast  Group,  which  we  expect  will
make  Bally’s  a  common  name  in  sports  fans’  households  across  the  U.S.  Additionally,  we  are  pleased  to  have  closed  on  our  previously
announced  acquisitions  of  Bally’s  Atlantic  City  Hotel  &  Casino  and  the  Eldorado  Resort  Casino Shreveport,  which  represent  valuable
additions and expanded footprint  to our foundational  brick-and-mortar  portfolio.  We also recently debuted our FanDuel Sportsbook inside
Bally’s Atlantic City, which represents the first of several planned capital improvement projects at the property.”



Summary of Financial Results

Quarter Ended December 31,
Year Ended 
December 31,

(in thousands, except per share amounts
and percentages) 2020 2019 Change 2020 2019 Change
Revenue $ 118,096 $ 130,419 (9.4)% $ 372,792 $ 523,577 (28.8)%
(Loss) income from operations $ (17,637) $ 29,022 (160.8)% $ (18,386) $ 114,626 (116.0)%
(Loss) income from operations
margin (14.93) % 22.25 % (4.93) % 21.89 %
Net income (loss) $ 20,223 $ 13,355 51.4 % $ (5,487) $ 55,130 (110.0)%
Net income (loss) margin 17.12 % 10.24 % (1.47) % 10.53 %
Adjusted EBITDA $ 21,059 $ 40,212 (47.6)% $ 70,402 $ 167,150 (57.9)%
Adjusted EBITDA Margin 17.83 % 30.83 % 18.89 % 31.92 %
Earnings (loss) per diluted share
(“EPS”) $ 0.61 $ 0.40 52.5 % $ (0.18) $ 1.46 (112.3)%
Adjusted EPS $ 0.39 $ 0.42 (7.1)% $ (0.09) $ 1.81 (105.0)%
 (1) Refer to tables in this press release for a reconciliation of these non-GAAP financial measures to the most directly comparable measure calculated in accordance with GAAP.

Fourth Quarter 2020 Results

Revenue for the fourth quarter of 2020 decreased 9.4% to $118.1 million from $130.4 million in the fourth quarter of 2019. Revenue for the
fourth  quarter  of  2020 continued  to  be  negatively  impacted  by  various  state  limitations  as  a  result  of  COVID-19,  including  the  mandated
closure  of  both  Rhode  Island  properties  for  three  weeks.  The  Rhode  Island  casinos  reopened  on  December  22,  2020  and  are  currently
operating  24  hours  a  day,  seven  days  a  week.  The  decrease  in  revenue  was  partially  offset  by  incremental  revenues  from  the  recent
acquisitions  of  Casino  KC  and  Casino  Vicksburg,  which  were  acquired  on  July  1,  2020,  Bally’s  Atlantic  City,  which  was  acquired  on
November 18, 2020, and Eldorado Resort Casino Shreveport, which was acquired on December 23, 2020.

Loss from operations in the fourth quarter of 2020 totaled $17.6 million, a decrease of $46.7 million, or 160.8%, year-over-year.  Included
within  the  loss  was  a  $15.1  million  charge,  net  of  insurance  recoveries, for  storm damage  from Hurricane  Zeta  at  the  Hard  Rock  Biloxi.
Excluding  this  extraordinary  charge,  the  operating  results  were  most  heavily  impacted  by  the  Rhode  Island  shutdown in the period noted
above,  as  well  as  a  loss  from  operations  recognized  at  Bally’s  Atlantic  City  since  our  acquisition.  Historically,  Bally's  Atlantic  City  has
incurred  losses  during  the  fourth  and  first  quarters  of  the  calendar  year  and  makes  a  majority  of  its  profit  in  the  summer  months.  The
combination of this seasonality, COVID related restrictions and increased costs attributable to IT and marketing system overhead, resulted in
higher than expected losses in the fourth quarter. The Company was able to convert its systems in mid-February 2021 and has commenced
work on several capital improvement initiatives, including opening of the new sportsbook with its partner FanDuel, and believes the property
is now on track to recovery and growth.

At  properties  where  the  Company  operated  with  fewer COVID  restrictions,  notably  in  the  Southeast  segment  and  at  Dover  Downs,  the
Company mitigated  a  portion  of  the  impact  of  this  revenue  reduction  through  operational  efficiencies,  which  had  a  positive  impact  on
margins,  continuing  a  trend  noted  since  re-opening  from  the  pandemic.  Margin  improvements  were  primarily  driven  by  labor  savings,
reduced marketing and promotional spend, and reduced lower margin amenities.

Net  income  in  the  fourth  quarter  of  2020  was  $20.2  million,  an  increase  of  $6.9  million,  from net  income  of  $13.4  million  in  the  fourth
quarter last year. This income was driven primarily by bargain purchase gains totaling $63.9 million, which were recorded on the Company's
fourth  quarter  2020 acquisitions  of  Bally’s  Atlantic  City  and Eldorado Resort  Casino Shreveport  coupled  with  a  $50.9  million  tax  benefit
recorded in the quarter, which included the utilization of net operating loss carrybacks under the CARES Act. These benefits were partially
offset by the change in fair value of naming rights liabilities issued under the Sinclair arrangement and the net operating loss noted above.

Adjusted EBITDA for the fourth quarter of 2020 was $21.1 million, a decrease of $19.2 million, or 47.6%, from Adjusted EBITDA of $40.2
million in the fourth quarter 2019.

(1)

(1)

(1)



Diluted EPS for the fourth quarter of 2020 was $0.61 per share compared to $0.40 per share in the comparable period in 2019. Adjusted EPS
was $0.39 for the fourth quarter of 2020 compared to Adjusted EPS of $0.42 in the same period in 2019.

Business Highlights

On November 9, 2020, the Company formally announced that it changed its corporate name from Twin River Worldwide Holdings, Inc. to
Bally’s Corporation. The name change represented part of the Company’s unified branding initiative, which complements the considerable
geographic growth and operational improvements the Company has achieved in 2020. It will also support the Company’s drive to become the
first  omni-channel  gaming  company  to  seamlessly  integrate  and  operate  physical  casinos  with  digital  solutions.  On  the  same  date,  the
Company’s common shares began trading on the New York Stock Exchange under the ticker symbol “BALY.”

The Company also issued three material announcements on November 18, 2020.

First,  the Company announced the closing of its acquisition of Bally’s Atlantic City Hotel & Casino from Caesars Entertainment, Inc. and
Vici Properties, Inc. The total cash purchase price was $25 million, subject to customary closing adjustments, funded with cash on hand. As
part of the transaction, the Company also received three sports betting and five iGaming skins in New Jersey.

In  addition,  the  Company  announced  that  it  had  entered  into  an  agreement  to  acquire  Bet.Works,  a  U.S.-based,  sports  betting  platform
provider to operators in New Jersey, Iowa, Indiana and Colorado, for $125 million, subject to adjustment. Bet.Works’ proprietary technology
stack  and  turnkey  solutions,  which  include  marketing,  operations,  customer  service,  risk  management  and  compliance  will  allow  the
Company to become the premier, full-service, vertically integrated sports betting and iGaming company in the U.S. with a B2B2C business
model  and physical  casinos  and online  gaming solutions  united  under  a  single,  preeminent  brand.  In  conjunction with  the  acquisition,  the
Company  announced  that  it  will  form  two  distinct  operating  divisions:  “Bally’s  Casinos,”  which  will  be  comprised  of  Bally’s  physical
gaming  and  entertainment  properties,  and  “Bally’s  Interactive,”  which  will  consist  of  new  and  existing  contracts  for  sports  betting  and
iGaming, including all of Bet.Works’ sports betting operations. The Bet.Works transaction is expected to close during the second quarter of
2021, pending regulatory approval and other customary closing conditions.

Finally,  the  Company  announced  that  it  had  entered  into  agreements  for  a  long-term  strategic  media  partnership  with  Sinclair  Broadcast
Group. The partnership combines Bally’s vertically integrated, proprietary sports betting technology and expansive market access footprint
with Sinclair’s premier portfolio of local broadcast stations and live regional sports networks (“RSNs”), STIRR, its popular Tennis Channel,
and  digital  and  over-the-air  television  network  Stadium.  Under  the  terms  of  the  agreement,  the  Company will  receive  extensive  access  to
Sinclair’s network of local, live sports content as the unified network brand and integrated partner across 19 RSNs, accounting for more than
half  of  the  U.S.  MLB,  NBA and NHL teams.  Additionally,  Sinclair’s  RSNs have  since  been  rebranded under  the  Bally  name,  as  Sinclair
recently unveiled the official Bally Sports logo and corresponding regional monikers that will replace the existing FOX Sports logos.

On  December  23,  2020,  the  Company  announced  the  closing  of  its  acquisition  of  the  Eldorado  Resort  Casino  Shreveport  from  Caesars
Entertainment, Inc. The total purchase price was $140 million, subject to customary adjustments, and funded with cash on hand and available
borrowings under the Company’s revolving credit facility. Eldorado Resort Casino Shreveport is located in Shreveport, Louisiana, situated
right on the banks of the Red River. This premier property includes 1,382 slots, 54 tables and 403 hotel rooms.



On  January  4,  2021,  the  Company  announced  that  it  had  signed  a  framework  agreement  with  real  estate  developer  Ira  Lubert  to  jointly
design, develop, construct and manage a Category 4 licensed casino in Centre County, Pennsylvania. The total estimated cost of the project is
approximately  $120  million.  The  Company  will  maintain  a  majority  equity  interest  in  the  partnership,  including  100%  of  the  economic
interests of all retail sports betting, online sports betting and iGaming activities associated with the project. Construction is expected to begin
in the first half of 2021 and will take approximately one year to complete. The casino is expected to house up to 650 slot machines and 30
table games.

On  January  25,  2021,  the  Company  announced  that  it  had  entered  into  an  agreement  to  acquire  Monkey  Knife  Fight,  the  fastest-growing
gaming  platform  and  third-largest  daily  fantasy  sports  operator  in  North  America.  The  transaction  will  make  Bally’s  just  the  third  sports
betting company in the U.S. to have a fantasy sports segment, while Monkey Knife Fight will become an integral component of the “Bally's
Interactive” division, as well as contribute to the Company’s growing player database.

On  February  8,  2021,  the  Company  announced  that  it  had  acquired  SportCaller,  a  leading  global  B2B  free-to-play  game  provider.  The
acquisition of SportCaller will enable the Company to use free-to-play games as an additional player engagement and retention tool in states
that authorize sports betting, and expand the Company’s strong geographic presence beyond national borders, as SportCaller has more than
100 games in over 20 languages, and over 30 sports across 37 countries.

Proforma for all the pending acquisitions and the casino under development, the Company will operate 15 casino locations in 11 states.

Other Financial Information

As of December 31, 2020, the Company had $123.4 million in cash and cash equivalents, excluding restricted cash. In addition, the Company
had $215.0 million of available borrowings under its credit facility. The Company has no substantial scheduled debt maturities before 2024.

Interest expense, net of interest income, for the fourth quarter of 2020 increased $8.2 million to $19.2 million compared to the fourth quarter
last year. This increase was a result of debt obligations outstanding in each respective period coupled with timing and differences in interest
rates.

The Company had capital expenditures of $15.3 million for the year.

Reconciliation of GAAP Measures to Non-GAAP Measures

To supplement the financial information presented on a generally accepted accounting principles (“GAAP”) basis, the Company has included
in this earnings release non-GAAP financial measures for Adjusted EBITDA, Adjusted EBITDA margin, gross gaming revenue, and adjusted
earnings per diluted share, which exclude certain items described below. The Company believes these measures represent important measures
of  financial  performance  that  provide  useful  information  that  is  helpful  in  understanding  the  Company’s  ongoing  operating  results.  The
reconciliations of these non-GAAP financial  measures to their  comparable GAAP financial  measures are presented in the tables appearing
below.

“Adjusted EBITDA” is earnings, or loss, for the Company, or where noted the Company’s reporting segments, before, in each case, interest
expense,  net  of  interest  income,  (benefit)  provision  for  income  taxes,  depreciation  and  amortization,  non-operating  income,  acquisition,
integration  and  restructuring  expense,  goodwill  and  asset  impairment,  expansion  and  pre-opening  expenses,  share-based  compensation,
rebranding, change in fair value of naming rights liabilities, gain on bargain purchases, professional and advisory fees associated with capital
return program, CARES Act credit, credit agreement amendment expenses, storm related losses, net of insurance recoveries, Bet.Works and
Sinclair, sports and iGaming licensing, and certain other gains or losses as well as, when presented for the Company’s reporting segments, an
adjustment related to the allocation of corporate costs among segments.  Adjusted EBITDA margin is  measured as Adjusted EBITDA as a
percentage of revenue.



“Gross  gaming  revenue”  represents  total  gaming  revenue  adjusted  for  the  State  of  Rhode  Island's  and  the  State  of  Delaware's  respective
shares of net terminal income, table games revenue and other gaming revenue, and is being presented by the Company to reflect the unique
structure of the Company’s operations in those states where each state’s share of the Company’s revenues is retained at  the gross revenue
level  rather  than through taxes. Management  believes  that  the  presentation  of  gaming revenue  on a  gross  basis  allows for  comparisons  to
gross gaming win data provided throughout the gaming industry.

“Adjusted EPS” represents net income, or loss, per diluted share before acquisition, integration and restructuring expense, goodwill and asset
impairment,  storm  related  losses,  net  of  insurance  recoveries,  expansion  and  pre-opening  expenses,  change  in  value  of  naming  rights
liabilities,  gain  on  bargain  purchases,  rebranding,  Bet.Works  and  Sinclair,  sports  and  iGaming  licensing,  credit  agreement  amendment
expenses, professional and advisory fees associated with capital return program, CARES Act credit, and certain other gains or losses.

Management has historically used Adjusted EBITDA, Adjusted EBITDA margin and Adjusted EPS when evaluating operating performance
because  the  Company  believes  that  the  inclusion  or  exclusion  of  certain  recurring  and  non-recurring  items  is  necessary  to  provide  a  full
understanding of the Company’s core operating results and as a means to evaluate period-to-period performance. Management also believes
that Adjusted EBITDA is a measure that is widely used for evaluating operating performance of companies in our industry and a principal
basis for valuing resort and gaming companies like the Company. Management of the Company believes that while certain items excluded
from Adjusted EBITDA and Adjusted EPS may be recurring in nature and should not be disregarded in evaluating the Company’s earnings
performance,  it  is  useful  to  exclude  such  items  when  comparing  current  performance  to  prior  periods  because  these  items  can  vary
significantly depending on specific underlying transactions or events that may not be comparable between the periods presented or they may
not relate specifically to current operating trends or be indicative of future results. Neither Adjusted EBITDA nor Adjusted EPS should be
construed  as  an  alternative  to  GAAP  net  income  or  GAAP  diluted  EPS,  respectively,  as  an  indicator  of  the  Company’s  performance. In
addition,  Adjusted EBITDA or Adjusted EPS as used by the Company may not  be defined in the same manner as other  companies in the
Company’s industry, and, as a result, may not be comparable to similarly titled non-GAAP financial measures of other companies.

Fourth Quarter Conference Call

The Company’s fourth quarter 2020 earnings conference call  and audio webcast will  be held today, Thursday, March 4,  2021 at 8:00 AM
EDT. To access the conference call, please dial (833) 570-1160 (U.S. toll-free) and reference conference ID number 2192049. The webcast of
the  call  will  be  available  to  the  public,  on  a  listen-only  basis,  via  the  Internet  at  the  Investors  section  of  the  Company’s  website  at
www.ballys.com. An online archive of the webcast will be available on the Company’s website for 120 days. Supplemental materials have
also been posted to the Investors section of the website, under Events & Presentations.

About Bally's Corporation
Bally's Corporation currently owns and manages 11 casinos across seven  states, a horse racetrack, and 13 authorized OTB licenses in Colorado. With
more  than  5,400  employees,  the  Company's  operations  include  12,890  slot  machines,  443  game  tables  and  2,904  hotel  rooms. Following  the
completion  of  pending  acquisitions,  which  include  Tropicana  Evansville  (Evansville,  IN),  Jumer’s  Casino  & Hotel  (Rock Island,  IL),  and
MontBleu Resort Casino & Spa (Lake Tahoe, NV), as well as the construction of a land-based casino near the Nittany Mall in State College,
PA, Bally’s  will  own and manage 15 casinos across  11 states.  Its  shares  trade on the New York Stock Exchange under  the ticker  symbol
“BALY.”

Investor Contact Media Contact
Steve Capp Richard Goldman / David Gill
Executive Vice President and Chief Financial Officer Kekst CNC
401-475-8564 646-847-6102 / 917-842-5384
InvestorRelations@twinriver.com BallysMediaInquiries@kekstcnc.com



Cautionary Note Regarding Forward-Looking Statements

This document includes forward-looking statements within the meaning of the securities laws. Forward-looking statements are statements as
to matters that are not historical facts, and include statements about Bally’s plans, objectives, expectations and intentions.

Forward-looking statements are not guarantees and are subject to risks and uncertainties. Forward-looking statements are based on Bally’s
current expectations and assumptions. Although Bally’s believes that its expectations and assumptions are reasonable at this time, they should
not be regarded as representations that Bally’s expectations will be achieved. Actual results may vary materially. Forward-looking statements
speak only as of the time of this document and Bally’s does not undertake to update or revise them as more information becomes available,
except as required by law.

Important factors beyond those that apply to most businesses, some of which are beyond Bally’s control,  that could cause actual results to
differ materially from our expectations and assumptions include, without limitation:

• uncertainties surrounding the COVID-19 pandemic, including limitations on Bally’s operations, increased costs, changes in customer
attitudes, impact on Bally’s employees and the ongoing impact of COVID-19 on general economic conditions;

• unexpected  costs,  difficulties  integrating  and  other  events  impacting  Bally’s  recently  completed  and  proposed  acquisitions  and
Bally’s ability to realize anticipated benefits;

• risks associated with Bally’s rapid growth, including those affecting customer and employee retention, integration and controls;

• risks  associated  with  the  impact  of  the  digitalization  of  gaming on  Bally’s  casino  operations,  Bally’s  expansion  into  iGaming and
sports betting and the highly competitive and rapidly changing aspects of Bally’s new interactive businesses generally;

• the very substantial regulatory restrictions applicable to Bally’s, including costs of compliance;

• restrictions and limitations in agreements governing Bally’s debt could significantly affect Bally’s ability to operate our business and
our liquidity; and

• other risk factors as detailed under Part I. Item 1A. "Risk Factors" of the Company's Annual Report on Form 10-K for the fiscal year
ended  December  31,  2019  as  filed  with  the  Securities  and  Exchange  Commission  ("SEC")  on  March  13,  2020,  the  Company's
Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2020 as filed with the SEC on May 14, 2020, the Company’s
Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2020, and the Company’s Quarterly Report on Form 10-Q for
the fiscal quarter ended September 30, 2020 as filed with the SEC on November 6, 2020.

The foregoing list of important factors is not exclusive and does not include matters like changes in general economic conditions that affect
substantially all gaming businesses.

You should not to place undue reliance on Bally’s forward-looking statements.



BALLY'S CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS (unaudited)

(In thousands, except share data)

 December 31,
 2020 2019

Assets   
Cash and cash equivalents $ 123,445 $ 182,581 
Restricted cash 3,110 2,921 
Accounts receivable, net 14,798 23,190 
Inventory 9,296 7,900 
Tax receivable 84,483 — 
Prepaid expenses and other assets 53,823 28,439 
Total current assets 288,955 245,031 
Property and equipment, net 749,029 510,436 
Right of use assets, net 36,112 17,225 
Goodwill 186,979 133,082 
Intangible assets, net 663,395 110,373 
Other assets 5,385 5,740 
Total assets $ 1,929,855 $ 1,021,887 

Liabilities and Stockholders’ Equity
Current portion of long-term debt $ 5,750 $ 3,000 
Current portion of lease obligations 1,520 1,014 
Accounts payable 15,869 14,921 
Accrued liabilities 120,055 70,849 
Total current liabilities 143,194 89,784 
Lease obligations, net of current portion 62,025 16,214 
Long-term debt, net of current portion 1,094,105 680,601 
Pension benefit obligations 9,215 8,688 
Deferred tax liability 36,983 13,790 
Naming rights liabilities 243,965 — 
Other long-term liabilities 13,770 1,399 
Total liabilities 1,603,257 810,476 
Commitments and contingencies
Stockholders’ equity:
Common stock, par value $0.01; 100,000,000 shares authorized; 30,685,938 and 41,193,018 shares issued as of December
31, 2020 and 2019, respectively; 30,685,938 and 32,113,328 shares outstanding as of December 31, 2020 and 2019,
respectively 307 412 
Additional paid-in-capital 294,643 185,544 
Treasury Stock, at cost, 0 and 9,079,690 shares as of December 31, 2020 and 2019, respectively. — (223,075)
Retained earnings 34,792 250,418 
Accumulated other comprehensive loss (3,144) (1,888)
Total stockholders’ equity 326,598 211,411 
Total liabilities and stockholders’ equity $ 1,929,855 $ 1,021,887 



BALLY'S CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (unaudited)

(In thousands, except per share data)

Quarter Ended December 31, Year Ended December 31,
 2020 2019 2020 2019
Revenue:    

Gaming $ 95,467 $ 88,531 $ 291,658 $ 367,948 
Racing 1,595 3,136 6,412 13,114 
Hotel 8,107 10,174 24,742 38,988 
Food and beverage 8,257 19,538 32,132 69,904 
Other 4,670 9,040 17,848 33,623 

Total revenue 118,096 130,419 372,792 523,577 

Operating costs and expenses:
Gaming 30,375 23,282 89,455 93,965 
Racing 1,569 2,275 6,446 9,592 
Hotel 3,218 3,754 10,144 14,841 
Food and beverage 7,416 16,382 29,367 58,447 
Retail, entertainment and other 796 2,624 3,257 8,327 
Advertising, general and administrative 59,928 44,079 176,943 180,400 
Goodwill and asset impairment 105 — 8,659 — 
Expansion and pre-opening 342 — 921 — 
Acquisition, integration and restructuring expense 6,273 1,121 13,257 12,168 
Storm related losses, net of insurance recoveries 15,131 (1,181) 14,095 (1,181)
Rebranding 792 — 792 — 
Depreciation and amortization 9,788 9,061 37,842 32,392 

Total operating costs and expenses 135,733 101,397 391,178 408,951 
(Loss) income from operations (17,637) 29,022 (18,386) 114,626 

Other income (expense):
Interest income 315 327 612 1,904 
Interest expense, net of amounts capitalized (19,560) (11,352) (63,248) (39,830)
Change in value of naming rights liabilities (57,660) — (57,660) — 
Gain on bargain purchases 63,871 — 63,871 — 
Loss on extinguishment and modification of debt — (212) — (1,703)
Other, net — — — 183 

Total other expense, net (13,034) (11,237) (56,425) (39,446)

(Loss) income before provision for income taxes (30,671) 17,785 (74,811) 75,180 
(Benefit) provision for income taxes (50,894) 4,430 (69,324) 20,050 
Net income (loss) $ 20,223 $ 13,355 $ (5,487) $ 55,130 

Net income (loss) per share, basic $ 0.62 $ 0.40 $ (0.18) $ 1.46 

Weighted average common shares outstanding, basic 32,774,612 33,675,830 31,315,151 37,705,179 

Net income (loss) per share, diluted $ 0.61 $ 0.40 $ (0.18) $ 1.46 

Weighted average common shares outstanding, diluted 33,117,823 33,773,935 31,315,151 37,819,617 



BALLY'S CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (unaudited)

(In thousands)

 Year Ended December 31,
 2020 2019
Cash flows from operating activities:   
Net (loss) income $ (5,487) $ 55,130 
Adjustments to reconcile net (loss) income to net cash provided by operating activities:

Depreciation and amortization 37,842 32,392 
Amortization of operating lease right of use assets 804 1,215 
Share-based compensation 17,706 3,826 
Amortization of deferred financing costs and discounts on debt 4,636 2,684 
Loss on debt extinguishment and modification of debt — 1,703 
Bad debt expense 353 239 
Net pension and other post-retirement benefit income — (39)
Deferred income taxes 1,191 8,995 
Goodwill and asset impairment 8,659 — 
Storm related losses 14,408 — 
Loss on disposal of property and equipment 35 98 
Accretion of trade name liability and naming rights 594 — 
Change in value of naming rights liabilities 57,660 — 
Gain on bargain purchase (63,871) — 
Changes in operating assets and liabilities:
Accounts receivable 11,622 5,211 
Inventory 125 (89)
Prepaid expenses and other assets (76,099) (14,172)
Accounts payable (4,976) (3,860)
Accrued liabilities 14,300 767 

Net cash provided by operating activities 19,502 94,100 
Cash flows from investing activities:

Cash paid for acquisitions, net of cash acquired (425,063) (9,606)
Deposit for pending acquisition of Jumer's Casino & Hotel (4,000) — 
Proceeds from sale of property and equipment — 10 
Capital expenditures (15,283) (28,237)
Payments associated with licenses and market access fees (500) (1,092)

Net cash used in investing activities (444,846) (38,925)
Cash flows from financing activities:

Revolver borrowings 285,000 25,000 
Revolver repayments (250,000) (80,000)
Term loan proceeds, net of fees of $13,820 and $10,655, respectively 261,180 289,345 
Term loan repayments (4,375) (343,939)
Senior note proceeds, net of fees of $2,500 and $6,130, respectively 122,500 393,870 
Payment of financing fees (1,734) (4,340)
Share repurchases (33,292) (223,075)
Payment of shareholder dividends (3,204) (7,539)
Share redemption for tax withholdings - restricted stock (9,762) (426)
Stock options exercised 84 — 

Net cash provided by financing activities 366,397 48,896 

Net change in cash and cash equivalents and restricted cash (58,947) 104,071 
Cash and cash equivalents and restricted cash, beginning of period 185,502 81,431 
Cash and cash equivalents and restricted cash, end of period $ 126,555 $ 185,502 
Supplemental disclosure of cash flow information:
Cash paid for interest $ 57,234 $ 35,040 
Cash paid for income taxes 3,835 16,519 



BALLY'S CORPORATION

Reconciliation of Net Income (Loss) and Net Income (Loss) Margin to
Adjusted EBITDA and Adjusted EBITDA Margin (unaudited)

Quarter Ended December 31, Year Ended December 31,
(in thousands, except percentages) 2020 2019 2020 2019
Revenue $ 118,096 $ 130,419 $ 372,792 $ 523,577 

Net income (loss) $ 20,223 $ 13,355 $ (5,487) $ 55,130 
Interest expense, net of interest income 19,245 11,025 62,636 37,926 
(Benefit) provision for income taxes (50,894) 4,430 (69,324) 20,050 
Depreciation and amortization 9,788 9,061 37,842 32,392 
Non-operating income — — — (183)
Acquisition, integration and restructuring expense 6,273 1,121 13,257 12,168 
Goodwill and asset impairment 105 — 8,659 — 
Expansion and pre-opening expenses 342 — 921 — 
Share-based compensation 8,238 1,019 17,706 3,826 
Rebranding 792 — 792 — 
Change in value of naming rights liabilities 57,660 — 57,660 — 
Gain on bargain purchase (63,871) — (63,871) — 
Professional and advisory fees associated with capital return program — 10 (17) 3,510 
CARES Act credit 20 — (3,928) — 
Credit Agreement amendment expenses 87 764 810 2,915 
Storm related losses, net of insurance recoveries 15,131 (1,181) 14,095 (1,333)
Bet.Works and Sinclair 1,248 — 1,248 — 
Sports and iGaming Licensing 226 — 226 — 
Other (3,554) 608 (2,823) 749 

Adjusted EBITDA $ 21,059 $ 40,212 $ 70,402 $ 167,150 

Net (loss) income margin 17.12 % 10.24 % (1.47)% 10.53 %
Adjusted EBITDA margin 17.83 % 30.83 % 18.89 % 31.92 %
__________________________________
(1) Amount represents the Employee Retention Credit under the CARES Act which provides the Company with a refundable tax credit of 50% of up to $10,000 in wages paid by

an eligible employer whose business has been financially impacted by COVID-19.
(2) Credit Agreement amendment expenses include costs associated with amendments made to the Company’s Credit Agreement.
(3) Represents losses incurred from damage resulting from Hurricane Zeta at Hard Rock Biloxi in the fourth quarter of 2020 offset by insurance recovery proceeds received for a

damaged roof at  the Company’s  Arapahoe Park racetrack and insurance recoveries  associated with damage from Hurricane Nate at  Hard Rock Biloxi  for  the respective
periods.

(4) Expenses incurred to establish the partnership with Sinclair Broadcast Group and acquisition costs attributable to the Bet.Works acquisition in the fourth quarter of 2020.
(5) Represents costs incurred to apply for and obtain sports and iGaming licenses in various jurisdictions.
(6) Other includes the following non-recurring items for the applicable periods (i) expenses incurred associated with the Rhode Island State Police investigation into a former

tenant  in  the  Lincoln  property  and  a  former  employee  of  the  Company,  (ii)  a  pension  audit  payment  representing  an  adjustment  to  a  charge  for  out-of-period  unpaid
contributions,  inclusive of estimated interest and penalties,  to one of the Company’s multi-employer pension plans, (iii)  expenses incurred associated with the campaign
attempting to create an open bid process for the Rhode Island Lottery Contract, (iv) non-routine legal expenses incurred in connection with certain litigation matters (net of
insurance reimbursements), and (v) costs incurred in connection with the implementation of a new human resources information system.

(1)

(2)

(3)

(4)

(5)

(6)



BALLY'S CORPORATION
Revenue and Reconciliation of Net Income (Loss) to

Adjusted EBITDA by Segment (unaudited)
(in thousands)

Quarter Ended December 31, 2020 Rhode Island Mid-Atlantic Southeast West Other Total
Revenue $ 32,402 $ 26,454 $ 35,483 $ 22,642 $ 1,115 $ 118,096 

Net income (loss) $ 15,103 $ (1,670) $ (2,210) $ 4,274 $ 4,726 $ 20,223 
Interest expense, net of interest income — 25 (17) — 19,237 19,245 
(Benefit) provision for income taxes (12,221) (1,780) (4,150) (920) (31,823) (50,894)
Depreciation and amortization 3,681 1,689 2,824 1,513 81 9,788 
Acquisition, integration and restructuring expense — — — — 6,273 6,273 
Expansion and pre-opening expenses 342 — — — — 342 
Goodwill and asset impairment — — — 105 — 105 
Share-based compensation — — — — 8,238 8,238 
Rebranding — — — — 792 792 
Change in value of naming rights liabilities — — — — 57,660 57,660 
Gain on bargain purchases — — — — (63,871) (63,871)
CARES Act credit 163 (175) 22 9 1 20 
Credit Agreement amendment expenses — — — — 87 87 
Storm related losses, net of insurance recoveries — — 15,131 — — 15,131 
Bet.Works and Sinclair — — — — 1,248 1,248 
Sports and iGaming Licensing — — — — 226 226 
Other 157 — — — (3,711) (3,554)
Allocation of corporate costs 1,597 1,303 1,747 1,115 (5,762) — 

Adjusted EBITDA $ 8,822 $ (608) $ 13,347 $ 6,096 $ (6,598) $ 21,059 

_______________________________
(1) See descriptions of adjustments in the “Reconciliation of Net Income (Loss) and Net Income (Loss) Margin to Adjusted EBITDA and Adjusted EBITDA Margin

(unaudited)” table above.
Quarter Ended December 31, 2019 Rhode Island Mid-Atlantic Southeast Other Total
Revenue $ 69,483 $ 27,637 $ 31,187 $ 2,112 $ 130,419 

Net income $ 16,479 $ 2,016 $ 4,065 $ (9,205) $ 13,355 
Interest expense, net of interest income — 31 (7) 11,001 11,025 
Provision for income taxes 6,399 1,363 1,345 (4,677) 4,430 
Depreciation and amortization 4,733 1,390 2,896 42 9,061 
Acquisition, integration and restructuring expense 21 58 — 1,042 1,121 
Share-based compensation — — — 1,019 1,019 
Professional and advisory fees associated with capital return program — — — 10 10 
Credit Agreement amendment expenses — — — 764 764 
Storm related losses, net of insurance recoveries — — — (1,181) (1,181)
Other — — — 608 608 
Allocation of corporate costs 1,813 556 807 (3,176) — 

Adjusted EBITDA $ 29,445 $ 5,414 $ 9,106 $ (3,753) $ 40,212 

______________________________
(1) See descriptions of adjustments in the “Reconciliation of Net Income (Loss) and Net Income (Loss) Margin to Adjusted EBITDA and Adjusted EBITDA Margin

(unaudited)” table above.

(1)

(1)

(1)

(1)

(1)

(1)

(1)

(1)



BALLY'S CORPORATION
Revenue and Reconciliation of Net Income (Loss) to

Adjusted EBITDA by Segment (unaudited)
(in thousands)

Year Ended December 31. 2020 Rhode Island Mid-Atlantic Southeast West Other Total
Revenue $ 132,028 $ 73,676 $ 114,832 $ 47,332 $ 4,924 $ 372,792 

Net income (loss) 20,276 (241) 10,486 (712) (35,296) (5,487)
Interest expense, net of interest income (56) 132 (42) — 62,602 62,636 
(Benefit) provision for income taxes (10,326) (1,232) (763) (3,697) (53,306) (69,324)
Depreciation and amortization 17,310 6,082 10,037 4,104 309 37,842 
Acquisition, integration and restructuring expense — 20 — — 13,237 13,257 
Expansion and pre-opening expenses 921 — — — — 921 
Goodwill and asset impairment — — — 8,659 — 8,659 
Share-based compensation — — — — 17,706 17,706 
Rebranding —  —  —  —  792 792 
Change in value of naming rights liabilities — — — — 57,660 57,660 
Gain on bargain purchases — — — — (63,871) (63,871)
Professional and advisory fees associated with capital return program — — — — (17) (17)
CARES Act credit (2,215) (755) (548) (361) (49) (3,928)
Credit Agreement amendment expenses — — — — 810 810 
Storm related losses, net of insurance recoveries — — 15,131 — (1,036) 14,095 
Bet.Works and Sinclair — — — — 1,248 1,248 
Sports and iGaming Licensing — — — — 226 226 
Other 157 — — — (2,980) (2,823)
Allocation of corporate costs 7,505 4,078 6,317 2,339 (20,239) — 

Adjusted EBITDA $ 33,572 $ 8,084 $ 40,618 $ 10,332 $ (22,204) $ 70,402 

_______________________________
(1) See descriptions of adjustments in the “Reconciliation of Net Income (Loss) and Net Income (Loss) Margin to Adjusted EBITDA and Adjusted EBITDA Margin

(unaudited)” table above.
Year Ended December 31, 2019 Rhode Island Mid-Atlantic Southeast Other Total
Revenue $ 306,306 $ 80,806 $ 127,432 $ 9,033 $ 523,577 

Net income $ 71,124 $ 6,031 $ 18,165 $ (40,190) $ 55,130 
Interest expense, net of interest income 3,265 145 (30) 34,546 37,926 
Provision for income taxes 26,653 2,903 5,108 (14,614) 20,050 
Depreciation and amortization 18,473 3,996 9,743 180 32,392 
Non-operating income — (39) — (144) (183)
Acquisition, integration and restructuring expense 425 1,155 — 10,588 12,168 
Share-based compensation — — — 3,826 3,826 
Professional and advisory fees associated with capital return program — — — 3,510 3,510 
Credit Agreement amendment expenses 1,038 — — 1,877 2,915 
Storm related losses, net of insurance recoveries — — (152) (1,181) (1,333)
Other (419) — 275 893 749 
Allocation of corporate costs 10,124 2,466 4,148 (16,738) — 

Adjusted EBITDA $ 130,683 $ 16,657 $ 37,257 $ (17,447) $ 167,150 

_______________________________
(1) See descriptions of adjustments in the “Reconciliation of Net Income (Loss) and Net Income (Loss) Margin to Adjusted EBITDA and Adjusted EBITDA Margin
(unaudited)” table above.

(1)

(1)

(1)

(1)

(1)

(1)

(1)

(1)

(1)



BALLY'S CORPORATION

Calculation of Gross Gaming Revenue (unaudited)

Quarter Ended December
31, Year Ended December 31,

(in thousands, except percentages) 2020 2019 Change 2020 2019 Change
Gaming revenue $ 95,467 $ 88,531 7.8 % $ 291,658 $ 367,948 (20.7)%
Adjustment for State of RI’s share of net terminal income, table games
revenue and other gaming revenue 52,927 96,906 206,526 401,772 
Adjustment for State of DE’s share of net terminal income, table games
revenue and other gaming revenue at Dover Downs 17,353 21,728 60,250 66,600 

Gross gaming revenue $ 165,747 $ 207,165 (20.0)% $ 558,434 $ 836,320 (33.2)%

_______________________________
(1) Adjustment made to show gaming revenue on a gross basis consistent with gross gaming win data provided throughout the gaming industry.

Reconciliation of Net Income (Loss) Per Diluted Share to
Adjusted Net Income (Loss) Per Diluted Share (unaudited)

Quarter Ended December
31, Year Ended December 31,

 2020 2019 2020 2019
Net income (loss) per diluted share $ 0.61 $ 0.40 $ (0.18) $ 1.46 
Acquisition, integration and restructuring expense 0.19 0.03 0.42 0.32 
Goodwill and asset impairment — — 0.28 — 
Storm related losses, net of insurance recoveries 0.46 (0.03) 0.45 (0.03)
Expansion and pre-opening expenses 0.01 — 0.03 — 
Change in value of naming rights liabilities 1.74 — 1.84 — 
Gain on bargain purchases (1.93) — (2.04) — 
Rebranding 0.02 — 0.03 — 
Bet.Works and Sinclair 0.04 — 0.04 — 
Sports and iGaming Licensing 0.01 — 0.01 — 
Credit Agreement amendment expenses — 0.02 0.03 0.08 
Professional and advisory fees associated with capital return program — — — 0.09 
CARES Act credit — — (0.13) — 
Other (0.11) 0.02 (0.09) 0.02 
Tax effect of adjustments (0.66) (0.01) (0.78) (0.13)

Adjusted net income (loss) per diluted share $ 0.39 $ 0.42 $ (0.09) $ 1.81 

_______________________________
Note: Amounts in table may not subtotal due to rounding.
(1) See descriptions of adjustments in the “Reconciliation of Net Income (Loss) and Net Income (Loss) Margin to Adjusted EBITDA and Adjusted EBITDA Margin

(unaudited)” table above.
(2) Represents the tax effect based upon the nature of the adjustments.

(1)

(1)

 (1)

(1)

(1)

 (1)

 (1)

 (1)

 (2)
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SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Page 3 

Please note that Applicant is a newly formed limited liability company formed under Delaware 
law on November 5, 2020 in connection with the proposal for a Category 4 licensed facility at 
the Nittany Mall in State College, Pennsylvania.  The following questions 1-16 are hereby 
answered specifically with respect to Applicant.  For additional responses to questions 1-16 
regarding each of Applicant’s principals, affiliates, intermediaries, subsidiaries and holding 
companies, please see the separate application form completed by and submitted for each of 
them. 
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SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Schedule 1 

Incorporators/Founders

Steven C. Bravato 
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SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Schedule 3 

Addresses Currently Used by Applicant 

Address for Proposed Category 4 Licensed Facility 

2901 E College Ave Suite 200  
State College, PA 16801 
United States of America 

Present Principal Place of Business 

1155 Benner Pike 
State College, PA 16801 
United States of America 

Registered Office Address 

c/o LFP Venture Companies, LLC (Registered Agent) 
1201 North Orange Street, Suite 731 
Wilmington, County of New Castle Delaware 
United States of America 

Email addresses and phone numbers for the applicant at each address are: 

CONFIDENTIAL







SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Schedule 5 

Current Officers, Directors/Partners and Trusts 

Presently, the officers and directors of the Applicant and its affiliates are the individuals listed 
below.  Please see each individual’s personal applications for all applicable address and contact 
information.   

 

1.  “LicenseCo”: SC Gaming, OpCo, LLC, a Delaware Limited Liability Company 

Sole Member and Manager: SC Gaming HoldCo, LLC 

Officers Ira Lubert  President 
Ara Kervandjian  Vice-President  
Robert E. Poole  Vice-President  
Richard S. Sokolov  Vice-President  

2. “LandCo”: 2901 ECA Associates, LLC, a Pennsylvania Limited Liability Company 

Sole Member and Manager: SC Gaming HoldCo, LLC 

Officers Ira Lubert  President 
Ara Kervandjian  Vice-President  
Robert E. Poole  Vice-President  
Richard S. Sokolov  Vice-President  

3. “HoldCo”: SC Gaming HoldCo, LLC, a Delaware Limited Liability Company 

Managing Member: SC Gaming, LLC 
Non-Managing Member: Ira Lubert 

Officers Ira Lubert  President 
Ara Kervandjian  Vice-President  
Robert E. Poole  Vice-President  
Richard S. Sokolov  Vice-President  

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

4. “SC NewCo”: SC Gaming, LLC, a Delaware Limited Liability Company 

Board of Managers Ira Lubert  
Ara Kervandjian  
Robert E. Poole  
Richard S. Sokolov   

Officers Ira Lubert  President 
Ara Kervandjian  Vice-President  
Robert E. Poole  Vice-President  
Richard S. Sokolov  Vice-President  
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SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Schedule 9 
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SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Schedule 10 
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SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Schedule 19 

CONFIDENTIAL





SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Schedule 20 

Provide the following information with respect to all contracts or agreements (whether written 
or oral) that applicant has entered into within the past six (6) months, for goods and/or services 
in excess of $100,000.  Contracts and agreements disclosed elsewhere in this application need 
not be provided on this schedule.  
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SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Schedule 32 

Description of Any Other Material Reorganization, Readjustment or Succession of Applicant or 
Any of its Subsidiaries or Acquisitions

None other than transactions undertaken by Mr. Lubert to organize and capitalize the project to 
ensure the development and operation of the proposed Category 4 facility will be successful as 
otherwise disclosed to the Board to the extent applicable to this Schedule.   By way of further 
explanation, Mr. Lubert, as the winning bidder and in accordance with 4 Pa. C.S. § 1305.2, has 
submitted an application for a Category 4 slot machine license, which application includes this 
Category 4 Slot Machine Operator Application and Disclosure Form completed by Applicant. 
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SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Diversity Plan Statement 

Applicant:  SC Gaming OpCo, LLC, a newly formed Delaware limited liability company  

Address: 1155 Benner Pike, State College, PA 16801 

An environment that welcomes diverse perspectives leads to success in business.  This is not a 
new idea, but it is a good one.  Smart companies know that in order to flourish in a competitive 
environment, all ideas must be on the table.   

Although it is a newly formed company presently without any active business operations or 
employees, SC Gaming OpCo, LLC recognizes the importance to aim for the sort of success that 
our employees, our families, our investors, and our customers will be proud of.  These 
perspectives arise only in an environment that welcomes input from every employee and 
customer, regardless of race, religion, gender, ethnicity, sexual orientation, or disability.   

Diversity and inclusion will be key components of SC Gaming OpCo, LLC’s business.  
Together, they are structural beams that will run throughout the architecture of SC Gaming 
OpCo, LLC’s entire business.  To further facilitate an open and welcome environment for all, SC 
Gaming OpCo, LLC will be committed to diversity and inclusion, both internally and with 
vendors.  SC Gaming OpCo, LLC will carefully analyze its diversity practices, placing additional 
emphasis on initiatives that can be demonstrated to work for us or others in the past.   

These efforts to promote diversity and the central goal of equal opportunity in all aspects of 
business, including employee recruitment and training and procurement, are intended to achieve 
the following core objectives: 

 A diverse workforce and diverse business partners that reflect the diversity of the 
surrounding community  

 A diverse work environment with policies, procedures and systems that support and 
encourage the principles of diversity 

 A diverse workforce where different cultures, capabilities, genders and ages are 
respected and cultivated as a strength 

 Improved patron relations through better understanding of varying backgrounds and 
presenting positive business practices 

 Increased cooperation, collaboration and team-building amongst workforce members 

 Improved profitability through a stronger work environment 

 Enhancing our surrounding communities through inclusion of all cultures 



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Ultimately, SC Gaming OpCo, LLC plans to recruit a diverse workforce, particularly when 
compared against the diversity of Centre County as a whole, which is estimated by the U.S. 
Census Bureau as follows: 

https://www.census.gov/quickfacts/fact/table/centrecountypennsylvania/PST045219#
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SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

Attachment to Financial Statement Certification 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 1 

Description of the business currently performed and the business intended to be performed in the 
Commonwealth.  This information must be specific and must be organized around the topics 
shown in Schedules 31 and 32.  Additionally, applicant must indicate the relationship between it 
and its affiliated entities as it relates to the business intended to be performed in the 
Commonwealth in the form of an organization chart with a narrative description. 

Applicant is a newly formed limited liability company formed under Delaware law on November 
5, 2020 in connection with the proposal for a Category 4 licensed facility at the Nittany Mall in 
State College, Pennsylvania.  

Applicant anticipates that it (or its appropriate affiliate) will petition for approval to operate 750 
slot machines, 30 table games at the commencement of operations at its Category 4 licensed 
facility.  In addition, Applicant anticipates it (or its appropriate affiliate) will also petition for (i) 
a sports wagering certificate to offer retail and interactive sports and (ii) interactive gaming 
certificates to offer (x) peer-to-peer interactive games (i.e. poker games and tournaments); (y) 
non-peer-to-peer interactive games which simulate slots machines; and (z) non-peer-to-peer 
interactive games which simulate table games. 



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 2 

Description of any former business engaged in during the last ten (10) years and the reason for 
cessation of the business. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 3 

Description of all bonus, profit sharing, pension, retirement, deferred compensation and similar 
plans.  This information must be provided in addition to the information provided in Schedule 8. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 4 

Description of long term debt.  This information must be provided in addition to the information 
provided in Schedules 12 and 13. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 5 

Description of other indebtedness and security devices.  This information must be provided in 
addition to the information provided in Schedules 14 and 15. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 6 

Description of securities options.  This information must be provided in addition to the 
information provided in Schedules 16 and 17. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 7 

Description of existing litigation.  This information must be provided in addition to the 
information provided in Schedule 25. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 8 

Audited financial statement for the last fiscal year.  If the Applicant does not normally have its 
financial statements audited, attach unaudited financial statements.  If this has previously been 
provided, resubmission would not be required and the response should reflect the previous 
date(s) of submissions. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 9 

Audited financial statements for the last five (5) years.  If the Applicant does not normally have 
its financial statements audited, attach unaudited financial statements.  If this has previously 
been provided, resubmissions would not be required and the response should reflect the previous 
date(s) of submission. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 10 

Annual reports for the last five (5) years.  If this has previously been provided, resubmissions 
would not be required and response should reflect the previous date(s) of submission. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 11A 

Annual reports prepared on the SEC’s 10-K for the last five (5) years. 

Does not apply. 



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 11B 

Copies of annual or quarterly filings for the last five (5) years required under the laws of a 
regulatory agency of another country. 

Does not apply. 



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 12 

A copy of the last quarterly unaudited financial statement.  If this has previously been provided, 
resubmissions would not be required and the response should reflect the previous date(s) of 
submission. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 13 

A copy or copies of any interim reports.  If this had previously been provided, resubmissions 
would not be required and the response should reflect the previous date(s) of submission. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 14 

A copy of the last definitive Proxy or information statement (SEC).  If this has previously been 
provided, resubmissions would not be required and the response should reflect the previous 
date(s) of submission. 

Does not apply. 



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 15 

A copy of all registration statements for the last five (5) years filed in accordance with the 
Securities Act of 1933.  If this has previously been provided, resubmissions would not be 
required and the response should reflect the previous date(s) of submission. 

Does not apply. 



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 16 

Copies of all other reports prepared in the last five (5) years by independent auditors of the 
applicant.  If this has previously been provided, resubmissions would not be required and the 
response should reflect the previous date(s) of submission. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 17 

Certified copies of the Articles of Incorporation, Charter, Bylaws, Partnership Agreement, or 
other official documents and all amendments and provided amendments.  If this has previously 
been provided, resubmissions would not be required and the response should reflect the previous 
date(s) of submission.

Attached is a copy of Applicant’s Certificate of Formation.  





SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 18 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 19 

Functional table of organization for applicant with, job descriptions, and names of employees 
earning in excess of $250,000 in annual compensation.

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 20 

Copies of federal entity tax filings, including forms 1120, 1120-s, 1120-f, 1065, 941 and all other 
business related tax forms filed with the IRS in the last five (5) years.  If this has previously been 
provided, reports would not be required and the response should reflect the date(s) of 
submission. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 21 

Copies of 5500 forms filed with the IRS in the last five (5) years.  If this has previously been 
provided, reports would not be required and the response should reflect the date(s) of 
submission. 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 22 

Describe criminal history of applicant.  This information must be provided in addition to the 
information provided in Schedule 23.  Narrative information about the nature of charge or 
complaint and the disposition must be provided. 

Does not apply as Applicant answered No. 

For any additional information regarding each of Applicant's principals, affiliates, intermediaries, 
subsidiaries and holding companies, please see the separate application form completed by and 
submitted for each of them.



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 23 

Pursuant to § 1312 of the Gaming Act, the Board may not approve an application for licensure if 
any of its principals do not meet the character requirements of § 1310, eligibility requirements, 
or purchases a controlling interest in a licensed gaming entity in violation of § 1328. 

Has the applicant divested all interests that would prohibit licensure and eliminated any 
principal who does not meet the character or eligibility requirements?  If not, provided an 
explanation.  If it does not apply, write does not apply in response to this appendix. 

Does not apply.



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 24 

Pursuant to § 1512 of the Gaming Act, no executive-level state employee, public official, party 
officer or immediate family member thereof shall have a financial interest in or be employed, 
directly or indirectly, by any licensed racing entity or licensed gaming entity, or any holding, 
affiliate, intermediary or subsidiary company, thereof, or any such applicant. 

Has any public official or other prohibited person possessed a financial interest in or been 
employed directly or indirectly by the applicant or related entity at or following the effective date 
of the PA Gaming Act? 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 25 

Pursuant to § 1313 of the Gaming Act, provide information, documentation and assurances 
demonstrating that the applicant has sufficient business ability and experience to create and 
maintain a successful, efficient operation.  Also provide biographies of the known individuals 
who will perform executive management duties and provide names of all proposed key 
employees and description of their responsive or proposed responsibilities as they become 
known.

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 26 

Pursuant to § 1207(16) of the Gaming Act, the licensee must sell Pennsylvania state lottery 
tickets at its facility as near as practicable to the pay windows.  Provide a proposed floor plan 
specifying the locations where state lottery tickets will be sold and the proximity of those 
locations to pay windows.  (Note: This submission must be finalized and approved by the Board 
prior to operation). 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 27 

Provide a list of any hospital, place of worship, school, charitable institution, park, zoo or any 
similar place frequented by the public within 1,500 feet of the proposed facility.   

Hospitals - None identified within 1,500 feet of proposed facility. 

Places of Worship – Two identified within 1,500 feet of proposed facility.

 Shiloh Lutheran Church: 801 Benner Pike, State College, PA 16801 

 Mark D. Heintzelman Funeral & Cremation Services – 1034 Benner Pike, State 
College, PA 16801 

Schools - One identified within 1,500 feet of proposed facility.

 Development Center for Adults – 60 Decibel Rd., State College, PA 16801 

Charitable Institutions - Two identified within 1,500 feet of proposed facility. 

 The Salvation Army of Centre County – 2603 E College Ave, Suite G, State 
College, PA 16801 

 Goodwill – 387 Benner Pike, State College, PA 16801 

Parks - None identified within 1,500 feet of proposed facility.

Zoos - None identified within 1,500 feet of proposed facility. 

Similar places - Two identified within 1,500 feet of proposed facility. 

 Kids Court Daycare Center – 278 Gerald St., State College, PA 16801  

 KNB Inflatables Please (Family Entertainment Center Located inside Nittany 
Mall) – 2901 East College Ave. Suite 710, State College, PA 16801



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 28 

Submit an initial narrative description of proposed administrative and accounting procedures, 
including a written system of internal control, pursuant to § 1322 of the Gaming Act (Note: This 
submission must be finalized and approved by the Board prior to operation). 

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 29 

Provide marketing plans and proposals and details of the proximity of the facility to its 
marketing service area.

CONFIDENTIAL



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 30 

Provide copies of local zoning and land use approvals or a detailed explanation of the status of 
the request with copies of all filings. 

The proposed location for the Category 4 licensed facility, 2901 East College Avenue, State 
College, PA is located in College Township, PA and is situated in College Township’s C-1 General 
Commercial zoning district, which specifically identifies gaming establishments – such as the 
proposed Category 4 licensed facility as a “use-by-right”.   

In addition, please see the attached letter from College Township by way of background. 



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 



SC Gaming OpCo, LLC (“Applicant”) 
Category 4 Slot Machine Operator  
Application and Disclosure Form 

APPENDIX 31 

Pursuant to § 1322 of the Gaming Act and/or Board regulations, submit a complete proposed 
site plan of the proposed licensed facility, inclusive of traffic studies and the parking plan, 
including the number of parking spaces, accompanied by architectural drawing and a proposed 
gaming floor layout.   

The gaming floor layout should clearly delineate the square footage of the area to be used for 
the placement of slot machines and table games as well as the square footage of the area that 
will not be used for the placement of slot machines and table games.   

Further, the gaming floor layout should delineate the square footage reserved for additional slot 
machines and table games permitted pursuant to § 1210 and § 13A11 of the Gaming Act.  
Pursuant to § 1210, provide details of the proposed location of slot machines and table games at 
the facility and the number of slot machines and table games requested.   

Pursuant to § 1207 of the Gaming Act, proposed surveillance camera locations both within and 
outside the proposed licensed facility should also be clearly delineated on the gaming floor 
layout as well as proposed security zones on the gaming floor and within and outside the 
licensed facility.  (Note: The site plan, gaming floor layout and related surveillance and security 
proposals must be finalized and approved by the Board prior to operation).

CONFIDENTIAL
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APPENDIX 32 

Provide details of planned retail and food venues for the facility and the identification of the 
operators of each retail food venue. 

CONFIDENTIAL
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APPENDIX 33 

Provide a local impact report, engineering reports and traffic studies, including details of any 
adverse impact on transportation, transit access, housing, water and sewer systems, local police 
and emergency service capabilities, existing tourism, including historical and cultural resources 
or other municipal service or resource.   

A copy of the local impact report shall be provided to each political subdivision in which the 
licensed facility will be located at least seven (7) days prior to the filing of the application for a 
slot machine license.  The applicant shall file a proof of service with the Board.

Please see attached to Appendix 33 of the application for SC Gaming OpCo, LLC (i) a copy of 
the Local Impact Report prepared by Econsult Solutions, including proof that it was provided to 
College Township, and (ii) the Traffic Study prepared by David E Wooster & Associates. 
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APPENDIX 34 

Provide details of land acquisition costs. 

CONFIDENTIAL
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APPENDIX 35 

Provide details of a compulsive or problem gambling plan.

SC Gaming OpCo, LLC is committed to the promotion of responsible gaming among its 
employees, patrons and the public at large as a matter of its own social and business 
responsibility.  The promotion of responsible gaming must include encouraging responsible risk 
taking by customers and increasing awareness among customers of tools that are available to 
combat problem gambling.  In addition, SC Gaming OpCo, LLC will be committed to educating 
and training its employees to implement and enforce its responsible gaming policies and 
procedures. 

SC Gaming OpCo, LLC anticipates that its draft compulsive and problem gambling plan will be 
reviewed and further refined in advance of commencing operations by the property leadership 
that will be responsible for implementing it.  
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APPENDIX 36 

If a temporary facility is to be licensed, provide details of the temporary facility as well as a plan 
for how the licensee will transition to a permanent facility, including a date for the completion of 
the permanent facility. 

CONFIDENTIAL
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APPENDIX 37A 

Section 1325(1) of the Gaming Act 

As required by § 1325 of the Gaming Act, applicant must address each item listed in this section.  
If an item does not apply, the applicant must state that in response to each item listed  Provide a 
plan, with details, for the following: 

(1)  the location and quality of the proposed facility, including, but not limited to, the 
road and transit access, parking and centrality to market service area; 

The address of the proposed casino location is 2901 East College Avenue; which is at the Nittany 
Mall located along Benner Pike (S.R. 0150) and College Avenue (S.R. 0026) in College 
Township, Centre County, PA.  The Nittany Mall is a 543,000 sqft (gross leasable area) facility 
that has the following access points: 

 Two (2) signalized points of access to Benner Pike (S.R. 0150) 
 Two (2) unsignalized points of access to Shiloh Road 
 One (1) signalized and one (1) unsignalized access point to College Avenue (S.R. 0026) 

The specific site for the redevelopment is proposed for the former Macy’s at the Nittany Mall.  
The internal square footage of the former Macy’s space is 94,766 sqft.  As a prominent retail 
location, with several anchors sites and additional retail outlets, the Nittany Mall and former 
Macy’s site is an ideal location which is already an established and well-designed location for 
high volume consumer-orientated retail business such as the proposed Category 4 licensed 
facility. 

The casino development will have access to 2,068 parking spaces with 6 access points into the 
Nittany Mall complex.  The casino site is located just over 1 mile from Interstate 99 giving the 
project access to excellent local and interstate traffic to serve the casino’s primary market service 
area within a 50 mile radius of the property.  

In addition, please see (i) Appendix 33 of the application for SC Gaming OpCo, LLC for a 
detailed traffic study prepared by David E Wooster & Associates that also studies the adequacy 
of parking at the proposed Category 4 licensed facility; (ii) Appendix 29 of the application for 
SC Gaming OpCo, LLC for an initial Media & Marketing Plan for the proposed Category 4 
licensed facility; (iii) Appendix 31 of the application for SC Gaming OpCo, LLC for renderings 
and drawings of the proposed facility; and (iv) Appendix 39 of the application for SC Gaming 
OpCo, LLC for the complete impact study prepared by Econsult Solutions, including (x) a Local 
Impact Report and (y) an Economic and Fiscal Impact Report. 
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APPENDIX 37B 

Section 1325(2), (7) and (9) of the Gaming Act 

As required by § 1325 of the Gaming Act, applicant must address each item listed in this section.  
If an item does not apply, the applicant must state that in response to each item listed  Provide a 
plan, with details, for the following: 

(2)  the potential for new job creation and economic development which will result from 
granting a license to the Applicant; 

(7)  the degree to which the applicant presents a plan for the project which will likely lead 
to the creation of quality, living-wage jobs and full-time permanent jobs for residents 
of this commonwealth generally and for residents of the host political subdivision in 
particular; 

(9)  The degree to which potential adverse effects which might result from the project, 
including costs of meeting the increased demand for public health care, child care, 
public transportation, affordable housing and social services, will be mitigated. 

Please see attached to Appendix 39 of the application for SC Gaming OpCo, LLC (i) Applicant’s 
internal financial and business projections and plans for the proposed Category 4 licensed facility 
and (ii) the complete impact study prepared by Econsult Solutions, including (x) a Local Impact 
Report and (y) an Economic and Fiscal Impact Report. 
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APPENDIX 37C 

Section 1325(3), (4), and (5) of the Gaming Act 

As required by § 1325 of the Gaming Act, applicant must address each item listed in this section.  
If an item does not apply, the applicant must state that in response to each item listed  Provide a 
plan, with details, for the following: 

(3) the applicant’s good faith plan to recruit, train and upgrade diversity in all 
employment classifications in the facility; 

(4) the applicant’s good faith plan for enhancing the representation of diverse groups in 
the operation of its facility through the ownership and operation of business 
enterprises associated with or utilized by its facility or through the provision of goods 
or services utilized by its facility and through the participation in the ownership of the 
Applicant.  Provide specific information regarding the diversity in ownership of the 
applicant, i.e. minorities, women; 

(5) the applicant’s good faith effort to assure that all persons are accorded equality of 
opportunity in employment and contracting by it and any contractors, subcontractors, 
assignees, lessees, agents, gaming service providers and suppliers it may employ 
directly or indirectly; 

An environment that welcomes diverse perspectives leads to success in business.  This is not a 
new idea, but it is a good one.  Smart companies know that in order to flourish in a competitive 
environment, all ideas must be on the table.   

Although it is a newly formed company presently without any active business operations or 
employees, SC Gaming OpCo, LLC recognizes the importance to aim for the sort of success that 
our employees, our families, our investors, and our customers will be proud of.  These 
perspectives arise only in an environment that welcomes input from every employee and 
customer, regardless of race, religion, gender, ethnicity, sexual orientation, or disability.   

Diversity and inclusion will be key components of SC Gaming OpCo, LLC’s business.  
Together, they are structural beams that will run throughout the architecture of SC Gaming 
OpCo, LLC’s entire business.  To further facilitate an open and welcome environment for all, SC 
Gaming OpCo, LLC will be committed to diversity and inclusion, both internally and with 
vendors.  SC Gaming OpCo, LLC will carefully analyze its diversity practices, placing additional 
emphasis on initiatives that can be demonstrated to work for us or others in the past.   

These efforts to promote diversity and the central goal of equal opportunity in all aspects of 
business, including employee recruitment and training and procurement, are intended to achieve 
the following core objectives: 

 A diverse workforce and diverse business partners that reflect the diversity of the 
surrounding community  
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 A diverse work environment with policies, procedures and systems that support and 
encourage the principles of diversity 

 A diverse workforce where different cultures, capabilities, genders and ages are 
respected and cultivated as a strength 

 Improved patron relations through better understanding of varying backgrounds and 
presenting positive business practices 

 Increased cooperation, collaboration and team-building amongst workforce members 

 Improved profitability through a stronger work environment 

 Enhancing our surrounding communities through inclusion of all cultures 

Ultimately, SC Gaming OpCo, LLC plans to recruit a diverse workforce, particularly when 
compared against the diversity of Centre County as a whole, which is estimated by the U.S. 
Census Bureau as follows: 

https://www.census.gov/quickfacts/fact/table/centrecountypennsylvania/PST045219#
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APPENDIX 37D 

Section 1325(6), (8), (10), and (11) of the Gaming Act 

As required by § 1325 of the Gaming Act, applicant must address each item listed in this section.  
If an item does not apply, the applicant must state that in response to each item listed  Provide a 
plan, with details, for the following: 

(6) the history and success of the applicant in developing tourism facilities ancillary to 
gaming development, if applicable to the applicant; 

(8)  The record of the applicant and its developer in meeting commitments to local 
agencies, community-based organizations and employees in other locations; 

(10)  the record of the Applicant and its developer regarding compliance with (i) Federal, 
State and local discrimination, wage and hour, disability and occupational and 
environmental health and safety laws; and (ii) State and local labor relations and 
employment laws;  

(11)  The applicant's record in dealing with its employees and their representatives at 
other locations. 

Applicant is a newly formed limited liability company formed under Delaware law on November 
5, 2020 in connection with the proposal for a Category 4 licensed facility at the Nittany Mall in 
State College, Pennsylvania.  

Under Mr. Lubert’s then-ownership and leadership, Valley Forge Casino Resort voluntarily 
continued paying host fees to Upper Merion Township in December 2016 during the period 
when the collection of local host fees in the Gaming Act were enjoined from enforcement by the 
Supreme Court of Pennsylvania.  Despite the Court’s determination that such fees were 
unconstitutional, Mr. Lubert and Valley Forge valued its collaborative relationship with the 
township and voluntarily . See
https://www.inquirer.com/philly/business/tourism_casinos/Valley-Forge-Casino-in-agreement-
on-local-tax.html.  
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APPENDIX 38 

Provide information demonstrating adequate financing for the proposed facility and terms of 
financing including payback period. 

CONFIDENTIAL
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APPENDIX 39 

Provide business and economic development plans and timetables, projected debt services 
expenses, projected EBITDA and Internal rate of return, projected annual gross terminal 
revenue, projected operating and capital expenses and defined gaming market and projected 
visitation.

CONFIDENTIAL
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APPENDIX 40 

Provide letters of reference from law enforcement agencies having jurisdiction in the applicant’s 
and principal’s main place of residence and place of business indicating that the agency does 
not have any pertinent information relating to the applicant or its principals.  If the law 
enforcement agency has information pertaining to the applicant or its principals, the letter shall 
specify the details of the information. 

If no letters are received within 30 days of the request, the applicant or principal may submit a 
sworn or affirmed statement that the applicant or principal is a citizen in good standing in his 
jurisdiction of residence and primary place of business. 

CONFIDENTIAL
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APPENDIX 41 

If the applicant has held a gaming license in any jurisdiction, provide a letter of reference from 
the gaming or casino enforcement or regulatory agency in the other jurisdiction, specifying the 
experiences of the agency with the applicant, the applicant’s associates and the applicant’s 
gaming operation.  If this has previously been provided, resubmissions would not be required 
and the response should reflect the previous date(S) of submission. 

If no letter is received within 30 days of request by the applicant, the applicant may submit a 
sworn or affirmed statement that the applicant’s operation is in good standing with the 
regulatory agency. 

CONFIDENTIAL
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APPENDIX 42 

Provide an original payment bond or an original irrevocable letter of credit that includes a draw 
certificate, at the applicant’s option, guaranteeing the applicant’s payment of the slot machine 
license fee required by § 1305 (Category 3) of the gaming act. 

CONFIDENTIAL
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APPENDIX 43 

Provide a chart of existing gaming service providers including the name, address, phone and tax 
identification number of the gaming service providers, types of goods and/or services provided 
by the gaming service providers, total dollar amount of business with gaming service providers 
in the past twelve (12) months and total dollar amount of business expected to be conducted with 
gaming service providers in the next twelve (12) months. 

CONFIDENTIAL
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APPENDIX 44 

Provide a summary of all persons who hold an ownership or other beneficial interest in the 
applicant and any such interest in any of its principal affiliates or principal entities required to 
be licensed or permitted in Pennsylvania; provided however, if any of the entities are publicly 
traded, only interests equal to or exceeding five percent must be disclosed.  Ownership interest 
should be provided in a manner consistent with the Ownership Interest Report found on the 
Board’s website under Licensure/Reports and General Information.

The current direct and indirect ownership interests in SC Gaming OpCo, LLC are as follows: 

%  Ownership 

Breakdown of Ownership in the Organizational Chain 

Ownership of SC Gaming OpCo, LLC
100.00% SC Gaming HoldCo, LLC 

SC Gaming HoldCo, LLC
98.00% SC Gaming, LLC 

2.00% Ira Lubert 

SC Gaming, LLC
100.00% Ira Lubert 

Ultimate Net Ownership Interests in SC Gaming OpCo, LLC 

100.00% Ira Lubert 
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APPENDIX 45-51 

Category 1 Applicants Only  

Does not apply to Applicant. 
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APPENDIX 52 

Provide documentation to the Board that the applicant’s location meetings the eligibility 
requirements in 1305.1(B).

At the Board’s September 2, 2020 auction, Ira Lubert submitted the winning bid and selected a 
Category 4 location (i.e. a 15-mile radius area) with a center point in Unionville Borough in 
Centre County (more specifically at the following coordinates: Longitude of -77.876031 & 
Latitude: 40.905894).  The Board, acting through its Executive Director, determined the bid to be 
valid as the coordinates, submitted with the winning bid to identify the center point, satisfy the 
statutory criteria for placement of the Category 4 location.  See 
https://gamingcontrolboard.pa.gov/?pr=915.  

In accordance with 4 Pa. C.S. § 1305.2, Mr. Lubert, as the winning bidder, has submitted an 
application for a Category 4 slot machine license, including this application by Applicant, for it’s 
a Category 4 licensed facility to be located at an anchor location (the former Macy’s site) at the 
Nittany Mall (with an address of 2901 E College Ave Suite 200, State College, PA 16801) is 
within the selected 15-mile radius around Unionville Borough in Centre County as shown in the 
image below. 
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One Logan Square 
27th Floor 
Philadelphia, PA  19103-6933 
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Mark A. Aronchick 
Direct Dial: 215.496.7002 
E-mail: maronchick@hangley.com 

 

 

 
 

March 23, 2021 

Electronic and First Class Mail 

Kevin O'Toole 
Executive Director 
Pennsylvania Gaming Control Board 
Verizon Tower, 5th Floor 
303 Walnut Street 
Harrisburg, PA 17101 
keotoole@pa.gov 
 

 

 Re: Questions and Concerns About Application for Category 4 
License 

 
Dear Director O'Toole: 

This firm represents Stadium Casino RE, LLC (“Stadium Casino”), a licensed 
gaming entity in the Commonwealth of Pennsylvania and a bidder at the Pennsylvania 
Gaming Control Board’s Category 4 auction on September 2, 2020.  Stadium Casino has 
several concerns about the winning bid submitted by Ira Lubert on September 2, and 
the subsequent application for the Category 4 license submitted by SC Gaming OpCo, 
LLC (“SC Gaming”).  Stadium Casino details some of these concerns here and requests 
that the PGCB provide information relating to these concerns or let me know when such 
information will be made available. 

First, it appears that Mr. Lubert’s winning bid has lapsed.  The Pennsylvania 
Race Horse Development and Gaming Act (the “Gaming Act”) contains specific 
requirements for auctions for Category 4 licenses.  It provides, in relevant part:   

The winning bidder shall submit an application for the 
Category 4 slot machine license within six months of the 
payment of the winning bid amount . . . . 

Failure of the winning bidder to submit an application within 
the [six month time period] shall result in forfeiture of the 
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bidder’s right to apply for the license and forfeiture of the 
winning bid amount. 

4 Pa.C.S. § 1305.2(c)(10)(i), (ii).  The term “winning bidder” is expressly defined in the 
Gaming Act, see 4 Pa.C.S. § 1103, and is limited to the person or entity that submitted 
the winning bid.  Based on the plain text of the Gaming Act, Mr. Lubert, the winning 
bidder, forfeited his right to apply for the Category 4 license by failing to do so “within 
six months of the payment of the winning bid amount.”  Relatedly, SC Gaming, the 
current applicant for the license, has applied for the license in a manner that is 
inconsistent with the provisions of the Gaming Act.  Not only was SC Gaming not the 
winning bidder at the September 2 auction, it was prohibited from bidding, because the 
Pennsylvania General Assembly limited eligible bidders to only “slot machine 
licensee[s]” and “person[s] with an ownership interest in a slot machine licensee,” and 
SC Gaming does not fall into either of these categories.  72 P.S. § 1724.1-E(e)(2)(iv)(A), 
(B). 

 Second, Stadium Casino seeks assurance that Mr. Lubert actually paid the full 
amount of the winning bid.  The Gaming Act requires that “the winning bidder shall pay 
to the board the bid amount within two business days following the auction.”  4 Pa.C.S. § 
1305.2(c)(7).  The payment must be paid in full by the winning bidder himself, not 
others such as, for example, silent partners of the winning bidder.  This bidding 
requirement was a fundamental component of the September 2, 2020 auction, which 
was the first auction for a gaming license at which eligible bidders included not just 
existing slot machine licensees but also persons with an ownership interest in a slot 
machine licensee.  Because Mr. Lubert is a person with such an ownership interest, he 
was required to pay the bid amount with his own funds and demonstrate how he did so.  
See, e.g., 58 Pa. Code § 421a.1(h) (burden of proof “at all times” on applicant).  Anything 
less is inconsistent with the objectives of the Gaming Act, including, among other 
objectives, maintaining public confidence and protecting the public interest.  See, e.g., 4 
Pa.C.S. § 1102.  If Mr. Lubert did not himself pay the bid amount, then it would follow 
that, by these provisions of the Gaming Act, his bid is invalid, and “the second highest 
bidder shall be awarded the right to select a Category 4 location and apply for the 
Category 4 slot machine license.”  Id. § 1305.2(c)(8).  This is particularly important here, 
as Stadium Casino was the second highest, and the only other, bidder at the September 
2 auction. 

 Stadium Casino respectfully requests that the PGCB address these issues, 
including (1) whether Mr. Lubert forfeited his right to apply for the Category 4 license, 
(2) whether SC Gaming is permitted to apply for the license under the Gaming Act, (3) 
whether Mr. Lubert himself paid the bid amount or whether a portion of that amount 
was comprised of funds of other persons or entities that have a financial interest in the 
bid, and (4) if others have such a financial interest, why the bid was not disqualified.  
The publicly-available information alone requires these serious concerns to be fully 
addressed.  Stadium Casino intends to vigorously protect its interests, and it reserves all 
its rights, including without limitation the right to raise additional issues and to seek all 
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available remedies at law and in equity, administrative or otherwise.  Thank you for your 
consideration. 

Sincerely, 
 

 
 
Mark A. Aronchick 

 
cc: Adrian King, counsel for Ira Lubert  

   (via email at kinga@ballardspahr.com)  
R. Douglas Sherman, Chief Counsel, PGCB  
   (via email at rsherman@pa.gov) 
Cyrus Pitre, Chief Enforcement Counsel, PGCB  
   (via email at cpitre@pa.gov) 
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Adrian R. King, Jr. 

Direct Dial: (215) 864-8622 

E-mail: kinga@ballardspahr.com 
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April 2, 2021 

Electronic and First Class Mail 

Mr. Kevin O’Toole 
Executive Director 
Pennsylvania Gaming Control Board 
Verizon Tower, 5th Floor 
303 Walnut Street 
Harrisburg, PA 17101 

Re: Purported Questions and Concerns from Stadium Casino RE, LLC

Dear Director O’Toole: 

On behalf of my client, Ira Lubert, I am writing to respond to Mr. Aronchick’s letter of March 
23, 2021 wherein he sets forth certain “purported” questions and concerns of his client, 
Stadium Casino RE, LLC (“Stadium”) regarding the September 2, 2020 Category 4 auction 
that resulted in Mr. Lubert’s winning bid and the applications that Mr. Lubert submitted for a 
Category 4 license thereafter.  I describe Stadium’s questions and concerns as purported 
because it is difficult to understand how they are genuinely raised in good faith and because 
the March 23rd letter signals nothing more than a disgruntled losing bidder clearly attempting 
to cause delay for another casino project for anticompetitive and other self-serving reasons.  
Stadium’s “purported” questions and concerns have no basis in law or fact, are untimely, and 
are destined to fail. 

The eligibility provisions of Act 23 of 2020 – specifically 72 P.S. §1724.1-E(e)(2)(iv) – were 
clearly intended by the General Assembly specifically to expand the class of eligible bidders 
for the Category 4 auction to include not only existing slot machine licensees (as was the case 
for all prior Category 4 auctions) but also to include those persons with an ownership interest 
in a slot machine licensee that satisfy the criteria for holding, and, in fact, hold, a license in 
good standing issued by the Pennsylvania Gaming Control Board (“PGCB”).  It is simply 
beyond dispute that Mr. Lubert qualifies as an eligible bidder under 72 P.S. §1724.1-
E(e)(2)(iv) – as you know from administering the auction and determining the validity of Mr. 
Lubert’s winning bid on September 2, 2020 without objection, question or concern from any 
party for more than 6 months thereafter. 
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There is no support, however, for Stadium’s bald assertions that the eligibility provisions 
somehow also functioned to limit Mr. Lubert from utilizing corporate structuring and 
financing options that casino developers have been using in the Commonwealth since the 
dawn of the Commonwealth’s gaming industry in 2004.  Moreover, there is clear precedent – 
ironically established by Stadium itself – for a winning bidder at a Category 4 auction 
seeking to apply for and hold a Category 4 license through a separate corporate entity.  This 
is directly contrary to Stadium’s disingenuous argument that Mr. Lubert was somehow 
required to personally complete a Slot Machine Operator Application and Disclosure Form 
and operate the proposed Category 4 licensed facility in his personal capacity. 

As you and Stadium are undoubtedly aware, the PGCB held a Category 4 auction on January 
24, 2018 in which Stadium Casino, LLC was the winning bidder (Auction Transcript).  
Stadium Casino, LLC is the parent company of both (i) Stadium Casino RE, LLC, a Category 
2 licensee, and (ii) Stadium Casino Westmoreland RE, LLC, a Category 4 licensee (Ownership 
Interests).  Despite the fact that Stadium Casino, LLC was the winning bidder at the PGCB’s 
January 24, 2018 auction, Stadium Casino, LLC substituted its wholly owned corporate entity 
– Stadium Casino Westmoreland RE, LLC – as the applicant for and holder of the Category 4 
licensed facility, which has the benefit of separating the operation of its Category 4 licensed 
facility from other operations of the winning bidder.  Such corporate structuring did not 
disqualify Stadium Casino Westmoreland RE, LLC as the applicant for or holder of the 
Category 4 license associated with the January 24, 2018 Category 4 auction. 

Notably, Mr. Joseph Weinberg, CEO of Cordish Gaming Group, testified on behalf of Stadium 
Casino Westmoreland RE, LLC at its August 14, 2019 Category 4 licensing hearing (Hearing 
Transcript) regarding its own eligibility for the Category 4 license as follows:  

Just a quick background on how we got here. So, in January of 2018, we were 
the winning bidder for the Cat 4 License. We selected a site in Hempfield 
Township at the Westmoreland Mall. We submitted our Gaming Application 
for the Cat 4 to the Commission on July 25th of 2018. We had a Public Hearing 
in Hempfield Township that everybody was - was at in December of 2018. And 
then we finalized our Table Games Petition and paid the fee for the table games 
publication for the Cat 4 in February of 2019. 

Unmistakably, the repeated references to “we” in Mr. Weinberg’s testimony refer to both the 
winning bidder and the subsidiary that will hold the Category 4 license taken together.  In this 
manner, Mr. Weinberg’s testimony appropriately disregards the corporate structuring that 
distinguishes the winning bidder from the Category 4 applicant for purposes of licensure and 
the PGCB appropriately approved Stadium Casino Westmoreland RE, LLC for a Category 4 
license at the August 14, 2019 Category 4 licensing hearing.   

https://gamingcontrolboard.pa.gov/files/meetings/CAT4_Auction_20180124.pdf
https://gamingcontrolboard.pa.gov/files/licensure/reports/Ownership_Interests.pdf
https://gamingcontrolboard.pa.gov/files/licensure/reports/Ownership_Interests.pdf
https://gamingcontrolboard.pa.gov/files/meetings/Meeting_Transcript_20190814_Live%20Casino%20Westmoreland_CAT_4_LICENSE_AWARD_TABLE_GAMES_OPERATION_CERTIFICATE_and_floor_reconfiguration.pdf
https://gamingcontrolboard.pa.gov/files/meetings/Meeting_Transcript_20190814_Live%20Casino%20Westmoreland_CAT_4_LICENSE_AWARD_TABLE_GAMES_OPERATION_CERTIFICATE_and_floor_reconfiguration.pdf
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Even more directly on point is Stadium Casino RE, LLC’s own words characterizing the 
corporate formalities of separate entities within a single organization as “immaterial” in a 
subsequent petition to the PGCB filed on July 26, 2019: 

Notably, and consistent with the legislative construct, Stadium Casino LLC, 
the original holder of the Category 2 slot machine licensee … won [the January 
24, 2018] auction and the right to apply [for the Category 4 license]. … Given 
the Gaming Act’s definition of the term ‘slot machine license’ and the 
[PGCB’s] historic application of that term, Stadium Casino LLC … realized 
certain corporate benefits by restructuring its organization to enable its 
Category 2 and 4 licenses to be held by different subsidiaries of Stadium Casino 
LLC (all as approved by the Board).  Although held by different subsidiaries, 
the licenses are, nevertheless, held by the same person under the Gaming 
Act.

The Gaming Act defines the term ‘slot machine licensee’ as: ‘A person that 
holds a slot machine license.’ The Act, in turn, defines the term ‘person’ so as 
to include: ‘Any natural person, corporation, foundation, organization …’ 
These terms historically have been applied by the [PGCB] so as to look at a 
license more broadly, considering and capturing the licensee’s entire 
organization.  Thus, for instance, a Category 1 slot machine licensee has not 
been required to be the same entity that holds the prerequisite horse racing 
license so long as the racing licensee is in the same ‘organization’ as the slot 
machine licensee, making them legally the same person. 

Applying this precedent here establishes that it is immaterial whether a 
[winning bidder] and an affiliated Category 4 licensee are literally the 
same entity or are subsidiaries within the same organization. In both instances, 
the [winning bidder and Category 4 licensee] are elements of the same person, 
as defined in the Gaming Act.  To conclude otherwise would be to elevate form 
over substance in a way and to a degree that this [PGCB] has, heretofore, 
declined to do. 

In Re: Petition of Stadium Casino RE, LLC, PGCB Docket #8664-2019 (July 26, 2019) 
(internal citations omitted) (bold emphasis added; italics emphasis in original). 

Contrary to the purported concerns in the March 23rd letter, Stadium clearly recognizes that 
the distinction between Stadium Casino, LLC as the winning bidder and Stadium Casino 
Westmoreland RE, LLC as the Category 4 license applicant/holder has no legal relevance for 
purposes of a Category 4 license.  In fact, the General Assembly’s recognition of corporate 
affiliates as a single organization is reflected in Act 23 of 2020 in more ways than one because 
Act 23 of 2020 – specifically 72 P.S. §1724.1-E(f) – permitted Stadium Casino RE, LLC and 
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April 13, 2021 
 
 
 
 
 
 

 
Sent via Electronic Mail  
 
Mr. Mark A. Aronchick, Esq. 
Hangley Aronchick Segal Pudlin & Schiller 
One Logan Square, 27th Floor 
Philadelphia, Pennsylvania 19103 
 

RE:  Application for a Category 4 Casino Licensed Facility 
 
Dear Mr. Aronchick: 
 

I am responding to your March 23, 2021, letter concerning the Category 4 casino project designated for 
the State College Area.1  As you are aware, the Board conducted an auction for the right to select a Category 4 
location and then later to submit an application for a Category 4 licensed facility within the geographic area 
surrounding the center point of the Category 4 location.  The auction was held on September 2, 2020.  Two bids 
were received – one by Mr. Ira Lubert, a person licensed by the Board as a Principal who has an ownership interest 
in another licensed-facility, and one by your client, Stadium Casino RE, LLC which holds a Category 2 slot 
machine license. 

 
At that time, Mr. Lubert submitted the high bid for the right to designate a Category 4 location, and was 

thereby declared the winning bidder for that auction.  The bid of your client, Stadium Casino RE, LLC was lower 
than that of Mr. Lubert, resulting in Stadium Casino being a losing bidder.  Funds representing the winning bid 
amount of the auction bid were then submitted within the time frame required on behalf of Mr. Lubert. 

 
The first contention of your letter asserts that Mr. Lubert’s bid has lapsed on the basis that he did not submit 

an application for the Category 4 license within 6 months as required in the Gaming Act.  Your letter cites to the 
submission of an application by SC Gaming OpCo, LLC and asserts that only Mr. Lubert himself could apply for 
the license, and that a corporate entity which he created and owns cannot apply for the license.   

 
Your second point concerns the payment of monies for the winning bid amount.  You seek assurance that 

Mr. Lubert personally paid the winning bid amount and not anyone on his behalf. You state that “the payment 
must be paid in full by the winning bidder himself, not others such as, for example, silent partners of the winning 
bidder.”  You also state, “If Mr. Lubert did not himself pay the bid amount, then it would follow that, by these 
provisions of the gaming act, his bid is invalid. …”   

 
1  You copied PGCB Chief Counsel Sherman and Chief Enforcement Counsel Pitre, as well as SC Gaming’s 
counsel Adrian King on the letter.  On April 2, 2021, Mr. King submitted a responsive letter copying 
yourself as well as the named-PGCB officials. 

http://www.pgcb.state.pa.us/
mailto:keotoole@pa.gov
http://www.pgcb.state.pa.us/
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I can state that the winning bid amount was forwarded timely to the Pennsylvania Department of Revenue/ 

Treasury account. Contrary to your statements, nothing within the Gaming Act or the Board’s regulations require 
the winning bidder to pay the fee with his own funds.  Indeed, monies paid for licensing fees could be any of the 
following or a combination thereof: the person’s own monies, borrowed monies or pledged monies.  Your citation 
to Board Regulation 421a.1(h) regarding the burden of proof on an applicant for a license does not provide you 
the linchpin to your claim in this instance that you seem to think it does.  Indeed, it is a general recitation that it is 
applicant’s obligation to prove its suitability under the Act.  It does not address the issue of what funds an individual 
could use to pay the fee.2   
 

This brings me to my final point, that the Board’s Bureau of Investigations and Enforcement (BIE) and 
Office of Enforcement Counsel (OEC) are charged by statute as the entities whose duty it is to investigate 
applications for licensure and for compliance with the Gaming Act’s provisions and the Board’s regulations.  Upon 
conclusion of the BIE investigations, OEC in its quasi-prosecutorial role, will make recommendations to the Board 
following its review with respect to whether a license should or should not be issued.   There is no provision to 
interfere in that process and indeed, it would be improper for me or any other Board official to insert themself in 
the determination of the suitability of an application for licensure.  See Section 1516.  To reiterate, in keeping with 
the duties and responsibilities of BIE and OEC, a recommendation will be made to the Board of financial fitness 
and license suitability of the applicant following the background investigation. 
 
       Sincerely, 
 
        
 

Kevin F. O’Toole 
       Executive Director 

 
 
 
KFO/kas 
 
cc:  Adrian King, Counsel for Ira Lubert 
 R. Douglas Sherman, Chief Counsel, PGCB 
 Cyrus Pitre, Chief Enforcement Counsel, PGCB 

 
2 I note that Section 1209 of the Act establishes a $50,000,000 fee for a Category 1 or 2 slot machine license 
and provides that the fee is “to be paid by each successful applicant for a [Category 1 or 2] license.”  I can 
only presume that under your reading, this provision would require each applicant use their own personal 
$50 million and not funds from other sources – a position that is untenable under the circumstances.    
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April 20, 2021 

Electronic Mail 

Kevin O'Toole 
Executive Director 
Pennsylvania Gaming Control Board 
Verizon Tower, 5th Floor 
303 Walnut Street 
Harrisburg, PA 17101 
keotoole@pa.gov 
 

 

 Re: Questions and Concerns About SC Gaming OpCo, LLC’s 
Application for Category 4 License 

 
Dear Director O'Toole: 

I am in receipt of your April 13 response to my March 23 letter.  Thank you for 
your response.  My client, Stadium Casino RE, LLC (“Stadium Casino”), and I have 
carefully reviewed both your letter and Mr. King’s April 2 letter. 

Your response states, among other things, that (1) “[f]unds representing the 
winning bid amount of the auction bid were [] submitted within the time frame required 
on behalf of Mr. Lubert,” and (2) the Board’s Bureau of Investigations and Enforcement 
and Office of Enforcement Counsel will review SC Gaming OpCo, LLC’s pending 
application for a Category 4 license and make a “determination of the suitability of an 
application for licensure.”   

Respectfully, your response does not address the issues raised in my March 23 
letter, and it fails to consider the threshold problem that the Board does not have 
authority to consider SC Gaming’s application at all, and instead must either accept 
Stadium Casino’s bid and award it the right to apply for the Category 4 license, see 4 
Pa.C.S. § 1305.2(c)(8), or conduct another auction, see id. § 1305.2(c)(10).  As both an 
existing licensee and the only other bidder at the September 2 auction, Stadium Casino 
has a substantial and direct interest in ensuring that the Board complies with the 
Gaming Act and only considers applications for the Category 4 license that the General 
Assembly has authorized the Board to consider.  This letter reiterates Stadium Casino’s 

 



Kevin O'Toole 
April 20, 2021 
Page 2 

 

 
concerns and again asks the Board to state whether it believes it (a) has the authority to 
consider SC Gaming’s application or (b) is required to award Stadium Casino the right 
to apply for the license or conduct another auction. 

As an initial matter, your response does not address who put up the money to 
fund Mr. Lubert’s winning bid.  This is important.  My client has been told by 
individuals that they have contributed their own funds as part of Mr. Lubert’s winning 
bid at the September 2 auction.  Those representations are consistent with the statement 
in your response that the winning bid was submitted “on behalf of,” not just by, Mr. 
Lubert, as well as Mr. King’s failure to state otherwise in his April 2 letter. 

Contrary to your letter, the provision of the Gaming Act that authorized the 
Board to conduct the September 2 auction requires that the winning bidder himself put 
up the money to fund the winning bid, whether the source of the money is the bidder’s 
own funds or a loan in his name.  Using others’ money to fund the winning bid is 
inconsistent with the unique restrictions imposed by the General Assembly in Act 23 of 
2020, P.L. 158, codified at 72 P.S. § 1724.1-E(e)(2)(iv), which limited eligible bidders for 
this particular auction to only “slot machine licensee[s]” and “person[s] with an 
ownership interest in a slot machine licensee.”  

The General Assembly did not include these limitations merely in a straw sense, 
whereby anyone seeking to invest in a Pennsylvania gaming facility can identify a person 
with an ownership interest in a slot machine licensee and join with that person to put up 
a bid.  The legislature could have allowed gaming entities that are not existing licensees 
in Pennsylvania to bid or be part of bids; indeed, other provisions of the Gaming Act 
expressly contemplate such participation.  See 4 Pa.C.S. § 1305.2(b.1) (“If a subsequent 
auction fails to generate any bids, the board, in its discretion, may determine if it is in 
the best interests of the Commonwealth whether to conduct additional auctions at 
which any Category 1, Category 2 or Category 3 slot machine licensee, or other qualified 
entity, may bid.”); 4 Pa.C.S. § 1103 (defining “qualified entity” to include any entity that 
“has satisfied the requirements of this part and any criteria established by the 
Pennsylvania Gaming Control Board for licensure,” regardless of whether they are an 
existing licensee).  But the legislature chose to limit who could bid to apply for this 
particular Category 4 license to only the two types of persons identified above. 

More importantly, the persons who funded Mr. Lubert’s bid must have received 
something in exchange for their contribution.  The contributions weren’t gifts.  It would 
then follow that these persons have joined SC Gaming’s application in some manner, 
which underscores the concern I raised in my March 23 letter – namely, that SC Gaming 
is not Ira Lubert, the winning bidder at the September 2 auction, and therefore Mr. 
Lubert has forfeited his right to apply for the license.  See 4 Pa.C.S. § 1305.2(c)(10)(i), 
(ii) (“The winning bidder shall submit an application for the Category 4 slot machine 
license within six months of the payment of the winning bid,” and failure to do so “shall 
result in forfeiture of the bidder’s right to apply for the license”). 
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Nothing in what the Board recently posted on its website or in Mr. King’s April 2 

letter addresses this threshold issue.  In SC Gaming’s highly redacted application that 
the Board made public, SC Gaming claims that Mr. Lubert has a 100% “net ownership 
interest” in SC Gaming – i.e., he owns all the common stock.  This representation is 
mere form over substance, as it does not identify who actually has an interest in SC 
Gaming – e.g., persons with preferred stock or options in SC Gaming; persons with 
other legal arrangements that give them an interest in the entity.  That SC Gaming has 
identified more than a dozen “principals,” some of whom told my client that they helped 
fund Mr. Lubert’s winning bid and all of whom may by definition hold an interest in SC 
Gaming, see 4 Pa.C.S. § 1103, exacerbates Stadium Casino’s concerns.   

What’s more, Bally’s Corporation has announced that it has signed an agreement 
whereby it “will maintain a majority equity interest in [a] partnership [with Mr. Lubert], 
including 100% of the economic interests of all retail sports betting, online sports 
betting and iGaming activities associated with the project,” Bally’s SEC Form 8-K, Ex. 
99.1 (Mar. 4, 2021), and Bally’s Board of Directors and several of its officers are 
identified as principals in SC Gaming’s application.  And yet inexplicably there is not a 
single mention of Bally’s or its purported agreement with Mr. Lubert in the information 
the Board has made available to the public.  One would expect to see in SC Gaming’s 
application materials that identify the persons with an interest in the applicant and what 
those interests are; the fact that that information is missing or redacted only reinforces 
Stadium Casino’s conclusion that Mr. Lubert, the winning bidder, is in substance not the 
applicant as required by the Gaming Act, and therefore SC Gaming’s application is void 
ab initio. 

This is not a suitability or financial fitness issue to be addressed after the Board 
completes its review and investigation, as your response indicates.  The Board must 
have statutory authority to consider an application for a gaming license, and based only 
on the information currently available to us, the Board does not have such authority 
here because SC Gaming was not the winning bidder at the Category 4 auction.  
Accordingly, under the Gaming Act, the Board is obligated to accept Stadium Casino’s 
bid and award it the right to apply for the license or, at a minimum, conduct another 
auction.  If you believe the Board has the authority to consider SC Gaming’s application, 
or if you have information to contradict these facts, please let us know in writing.  Please 
also explain why the Board has not made public critical information about both             
(1) persons with an interest in SC Gaming and its affiliates (including SC Gaming 
HoldCo, LLC and SC Gaming, LLC) and (2) Mr. Lubert’s and SC Gaming’s 
relationship(s) with Bally’s.  If that information is in SC Gaming’s application, it should 
not be redacted as such information is not confidential under 4 Pa.C.S. § 1206(f) or 58 
Pa. Code § 407a.3, and disclosure is in the public interest, particularly because of the 
uniqueness of the Category 4 license approved by the General Assembly in Act 23 of 
2020, whereby persons with an ownership interest in an existing licensee were for the 
first time permitted to bid for the right to apply for a license.   
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We respectfully request a response by April 30.  Without a satisfactory response, 

it is Stadium Casino’s intention to seek redress to vindicate its rights.  Thank you for 
your consideration. 

Sincerely, 
 

 
 
Mark A. Aronchick 

 
cc: Adrian King, Esq.  

   (via email at kinga@ballardspahr.com)  
R. Douglas Sherman, Chief Counsel, PGCB  
   (via email at rsherman@pa.gov) 
Cyrus Pitre, Chief Enforcement Counsel, PGCB  
   (via email at cpitre@pa.gov) 
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PENNSYLVANIA GAMING CONTROL BOARD 
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 17106-9060 
 

April 28, 2021 
 
 
 
 
 
 

 
Sent via Electronic Mail  
 
Mr. Mark A. Aronchick, Esq. 
Hangley Aronchick Segal Pudlin & Schiller 
One Logan Square, 27th Floor 
Philadelphia, Pennsylvania 19103 
 

RE:  Your Correspondence Dated April 20, 2021 on Behalf of Stadium Casino RE, LLC 
 
Dear Mr. Aronchick: 
 

I am in receipt of your correspondence dated April 20, 2021 submitted on behalf of your client, 
Stadium Casino RE, LLC.  It is apparent that your interpretation of various provisions of the Pennsylvania 
Race Horse Development and Gaming Act differ from those of the Pennsylvania Gaming Control 
Board.  With all due respect, any response that I provide to your April 20, 2021 correspondence will not serve 
to reconcile our differing positions. 
       
       Sincerely, 
 
        
 

Kevin F. O’Toole 
       Executive Director 

 
 
 
KFO/kas 
 
cc:  Adrian King, Counsel for Ira Lubert 
 R. Douglas Sherman, Chief Counsel, PGCB 
 Cyrus Pitre, Chief Enforcement Counsel, PGCB 

http://www.pgcb.state.pa.us/
mailto:keotoole@pa.gov
http://www.pgcb.state.pa.us/
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May 19, 2021 

Electronic Mail 

Kevin O'Toole 
Executive Director 
Pennsylvania Gaming Control Board 
Verizon Tower, 5th Floor 
303 Walnut Street 
Harrisburg, PA 17101 
keotoole@pa.gov 
 

 

 Re: Questions and Concerns About Information Made Public About 
SC Gaming OpCo, LLC’s Application for Category 4 License 

 
Dear Director O'Toole: 

I am in receipt of your April 28 letter.  Stadium Casino RE, LLC is disappointed 
that the Board (1) has not addressed the multiple issues raised in my letters, including 
without limitation the basis for the Board’s authority to consider SC Gaming OpCo, 
LLC’s application for a Category 4 license, and (2) appears to have no interest in doing 
so because of a view that any response will not “reconcile our differing positions.”   

Setting aside the Board’s refusal to engage on these substantive issues, there is 
another issue in my April 20 letter that the Board has not addressed at all – namely, its 
wholesale redactions of the majority of SC Gaming’s application.  By way of example, the 
schedules in SC Gaming’s application about its stock (Schedule 9), voting members 
(Schedule 10), partners’ current and former interests (Schedules 10A and 10B), non-
voting members (Schedule 11), debt and other security devices and options (Schedules 
12-17) are entirely redacted.  There does not appear to be any basis for complete 
redactions of these schedules, because, based on the descriptions of the schedules, this 
information necessarily cannot be entirely confidential under 4 Pa.C.S. § 1206(f) or 58 
Pa. Code § 407a.3.    

Because of these wholesale redactions, there is no publicly available information 
relating to, among other important issues: 
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1. What interest the persons who funded Mr. Lubert’s winning bid at the 

September 2 auction have in the bid or in SC Gaming. 

2. Whether persons other than Mr. Lubert are members or otherwise have an 
interest in SC Gaming or its affiliates, including without limitation preferred 
stock or options.   

3. Details about Bally’s partnership with Mr. Lubert, as described in Bally’s SEC 
Form 8-K dated March 4, 2021. 

 I respectfully request that you address why this information has not been made 
publicly available.  Not only is this information not confidential under the Gaming Act 
or the Board’s regulations, snippets of this information have already been made partially 
public.  SC Gaming has already publicly represented that Mr. Lubert owns all its 
common stock, but it has not stated who is a member of the entity or who owns other 
types of SC Gaming stock or maintains other interests in the entity.  And Bally’s has 
already provided some details about its agreement with Mr. Lubert, but that 
information is completely redacted in the information the Board has made publicly 
available.  Neither Pennsylvania law nor the Board’s own regulations allow the Board or 
SC Gaming to cherry-pick what non-confidential information it makes available, 
particularly information that is already in part publicly available.  See, e.g., 4 Pa. C.S. § 
1206(f)(3). 

This is not just a Stadium Casino issue; promoting transparency is a public 
interest issue as the primary objective of the Gaming Act is to protect the public and 
ensure that all activities in Pennsylvania involving gaming are lawful.  Thank you again 
for your attention to this matter. 

Sincerely, 
 

 
 
Mark A. Aronchick 

 
cc: Adrian King, Esq.  

   (via email at kinga@ballardspahr.com)  
R. Douglas Sherman, Chief Counsel, PGCB  
   (via email at rsherman@pa.gov) 
Cyrus Pitre, Chief Enforcement Counsel, PGCB  
   (via email at cpitre@pa.gov) 
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Ballard Spahr 

1735 Market Street, fist Floor 
Philadelphia, PA 19103-7599 

TEL 215.665.8500 

FAX z15.864.8999 

www.ballardspahr.com 

June 2, 2021 

Electronic and First Class Mail 

Mr. Kevin O'Toole 
Executive Director 
Pennsylvania Gaming Control Board 
Verizon Tower, 5th Floor 
303 Walnut Street 
Harrisburg, PA 17101 

Adrian R. King, Jr. 

Direct Dial: (215) 864-8622 

E-mail: kinga@ballardspahr.com 

Re: Purported Questions and Concerns from Stadium Casino RE, LLC 

Dear Mr. O'Toole: 

On behalf of my client, Ira Lubert (including his wholly-owned special purpose entity, SC 
Gaming OpCo, LLC), I am writing to respond to Mr. Aronchick's letter of May 19, 2021 
wherein Mr. Aronchick sets forth certain additional purported questions and concerns of his 
client, Stadium Casino RE, LLC ("Stadium"). We are disappointed that Stadium continues to 
raise baseless questions and concerns to the Pennsylvania Gaming Control Board ("PGCB") 
about Mr. Lubert's Category 4 casino license bid and application, particularly given Stadium's 
own experience applying to the PGCB for. slot machine licenses on two prior occasions. Once 
again, it is difficult to understand how these latest questions and concerns are genuinely raised 
in good faith. 

To be clear, there is simply no support for Stadium's bald assertion that there "does not appear 
to be any basis for complete redactions" of Schedules 9, 10, 10A, 10B, and 11-17 or that 
"based on the descriptions of [these] schedules, this information necessarily cannot be entirely 
confidential." This again is nothing more than a manufactured and self-serving issue that lacks 
a legal foundation and disregards a well-established history of PGCB and judicial precedent. 

As Stadium is undoubtedly aware, Stadium applied for a Category 2 slot machine license in 
November 2012 and applied for a Category 4 slot machine license in September 2018. As is 
the case for every application submitted to the PGCB for a slot machine license, Stadium 
provided the PGCB with redacted copies of each application that the PGCB then posted to its 
website for purposes of public comment at the public input hearing held with respect to each 
application. Stadium's redacted applications remain available on the PGCB website and 
directly contradict the assertions advanced by Stadium in Mr. Aronchick's May 19th letter. 

DMEAST #44949598 v I 
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Attached hereto for ease of reference are copies of Schedules 9, 10, 1OA, IOB, and 11-17 in 
Stadium's public application for a Category 2 slot machine license (marked as Attachment 1) 
and Schedules 9, 10, 10A, IOB, and 11-17 in Stadium's public application for a Category 4 
slot machine license (marked as Attachment 2). In both of Stadium's applications, 
Schedules 9, 10,10A,10B, and 11-17 are redacted in their entirety. Such redactions were 
certainly appropriate for Stadium's two slot machine license applications and — as Stadium 
should acknowledge — are equally appropriate here. Moreover, such redactions are required 
under 4 Pa. C.S. § 1206(f), which broadly protects information submitted in applications for 
slot machine licenses.' 

Nevertheless, we note that all of the information in the schedules at issue is available to and is 
being scrutinized by the Bureau of Investigations and Enforcement (`BEE") and the Office of 
Enforcement Counsel ("OEC") as part of the PGCB's standard slot machine license 
application review process. To the extent there is any relevance to Stadium's purported 
questions and concerns about the "important issues" that Stadium puts forward as unanswered, 
BIE and OEC will vet the information. 

In summary, Stadium's purported questions and concerns continue to consist of nothing more 
than manufactured and self-serving issues that lack legal foundation and are not worthy of the 
PGCB's resources and attention. One need only look at Stadium's presumably willful 
ignorance of the confidentiality and redactions applied to its own slot machine license 
applications to understand what Stadium continues to attempt here: the delay of another casino 
project for anticompetitive and other self-serving reasons. Accordingly, we respectfully 
request that the PGCB continue to maintain the confidentiality of Mr. Lubert's application 
materials in the manner required by 4 Pa. C.S. § 1206(f). 

We appreciate your careful consideration of these matters. 

cc: Mark A. Aronchick, Esquire 
R. Douglas Sherman, Esquire 

I 
In fact, the Commonwealth Court concluded that the PGCB "[does] not have the right or authority to 
waive applicants' interest in keeping their application information confidential. Further, the PGCB lacks 
authority to divulge information required to be kept confidential under [4 Pa. C.S. § 1206(f)]." 
Commonwealth v. Office of Open Records, 48 A.3d 503, 513-14 (Pa. Commw. Ct. 2012). 

DMEAST #44949598 v I 
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Cyrus Pitre, Esquire 
Michael D. Fabius, Esquire 

DM EAST #44949598 v  
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Control 
Board 

SLOT OPERATOR-AND MANAGEMENT COMPANY-
APPLICATION AND DISCLOSURE INFORMATION 
FORM. 

STADIUM CASINO, LLC 1 
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SCHEDULE 9:'STOCK DESCRIPTION (FOR C.CORPORATIONS, S-CORPORATIONS, LLCS) 

PROVIDE THE FOLLOWING ' I NFORMATION FOR ALL OF'AP.POCANT'S STOCK. 

:.1., .. ". . v`f} ,F '•i?'.F,, , .;;F?jC'.. l •1:. - i, .t• . 1 • V ,Y •vF•••\ W 'mi •; nv.h .\`: n.. ". k.  i'F .* : +• \ •; • <••i•,` ;rt ..v:t,.....••r••3i:.:.cotes::..••s.C4v,•?33`••\i•%bi,es••.•.....:.•t•:.:?r,,•vt. $TOCICSTiYPESICLA5SES'•N11EN70RY>_ ,.., .. ^•, t;. ... k w.... ..._, pp ... 

STOCK TYPE 

OR CLASS' 

NUMBER OF 

SHARES 
AUTHORIZED 

NUMBER OF 

SHARES 
ISSUED 

NUMBER OF 

SHARES 
OUTSTANDING 

VOTING? 

o YES o No 

TERMS,CONDITIONS, RIGHTS AND, PRIVILEGES 

0 YES O NO 

❑ YES n_NO 

o YES o No 

o YES o No 

o YES o No 

o YES o No 

C YES ❑ No 

❑ YES o No 

o YES a NO 

o YES o NO 

❑ YES* o.NO 

IF THE RIGHT OF HOLDERS OF ANY CLASS OF STOCK MAY BE MODIFIED OTHERWISE THAN BY A VOTE OF A MAJORITY OR MORE OF OUTSTANDING SHARES SO 
AFFECTED, VOTING AS A CLASS, SO STATE AND EXPLAIN BRIEFLY. 
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SCHEDULE 13: HOLDEksbFlo G TERM DEBT 

PROVIDE,THE FOLLOWING INFORMATION FOR .EACH'PERSON OR-ENTITY HOLDING 'ANY 'OUTSTANDING''SONDS,••LOANS, MORTGAGES, TRUST DEEDS, NOTES, 
DEBENTURES OR OTHER FORMS OF INDEBTEDNESS EXECUTED, OR: ISSUED BY,APPLiCANT,_WHICHIMATLJRE•MORE'• THAN, ONE (1) YEAR•:FROM THE DATE-'OF 
ISSUANCE OR WHICH,'BY THEIR>TERMS, ARE RENEWABLE FOR PERIOD OF MORE THAN ONE (1 }YEAR FROM THE OATE;OF95SUANCE. 
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`"+MAKE ADDITIONAL COPIES'AND'ATTACH'ADDITIONAL PAGES AS NECESSARY. 
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'SCHEDULE 14:,OTHER'INDEBTEDNESS AND SECURITY DEVICES 

DESCRIBE THE NATURE, TYPE, TERMS; CONDITIONS AND COVENANTS OF ALL OUTSTANDING LOANS, MORTGAGES, TRUST DEEDS, PLEDGES, LINES OF'CREDIT, 

OR OTHER EVIDENCE. OF INDEBTEDNESS OR SECURITY DEVICES UTILIZED BY APPLICANT OTHER THAN THOSE DESCRIBED. IN SCHEDULE 12. ATTACH 

DESCRIPTION AND DOCUMENTATION AS APPENDIX 5. 
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SCHEOULEI6::SECURITIES OPTIONS' 

PROVIDE;THE; FOLLOWING '1NFORMATION AND ATTACH A5 APPENDIX 6'A DETAILED;DESCRIPTIONFOF ANY• .OPTIONS EXISTING'OR TO BE CREATED WITH RESPECT 

TO SECURITIES;,ISSUED SY APFL`ICANT WHICH:.DESCRfPTION;SHALL INCLUDE, BUT NOT'BE LIMITED TO, THE TITLE AND -AMOUNT OF SECURITIES;°SUBJECVTO .. .., :. .., . ". " _ . r _ .... 
OPTION, THE%YEAR4OR-YEARS DURING WHICH THE OPTIONS`.WERE OR WILL' BE .'GRANTED, THE CONDITIONS UNDER.WHICH'THE OPTIONS'WERE'ORtWILL-BE 

GRANTED, THE<CONSIDERATION,FOR'GRANTING THE OPTION AND THE YEAR OR',YEARS'bURING WHICH, AND,THE,TEAMS UNDER WHICH,•OPTIONEES;BECAME'.OR 

4.WILL BECOME, ENTITLED TO EXERCISE THE OPTIONS, ANO•WHEN SUCH OPTIONS EXPIRE, •6w, CLUDE'COPIES.OF ANY OUTSTANDING OPTION,PLANS OR PROXY 

STATEMENTS, THAT PROVIDE THEIREQUESTED- INFORMATION NOTE..FOR THEI PURPOSE OF THIS SCHEDULE, OPTION. SHALL MEAN'„RIGHT, WARRANT OR 

MAKE'ADDITIONAL'COPIES AND ATTACH ADDITIONAL-PAGES AS!NECESSARY. 
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ATTACHMENT  

REDACTED VERSION 

VIVA -d 0 

r.. 

.k  Gaming 
D •I 
Control 
Board 

RECEIVED 

SEP 2 4 2018 

PA GAMING CONTROL BOARD 

Slot Machine Operator, Management Company, and Affiliate 
Application and Disclosure Form (Initial and Renewal) 
SECTION 1: Please fill in the name of the entity completing this application. 
Stadium Casino, LLC 

Applicant's Name: 
Stadium Casino, LLC 

SECTION 2: Check the appropriate box below to indicate the type of license for which the 
above-named entity Is applying. If applicant listed above is an affiliate, intermediary, 
subsidiary, or holding company of a company applying for an Enterprise license type below, 
leave Section 2 blank and skip to Section 3. 

Category Type: 

❑ Category 1 Slot Operator 

❑ Category 2 Slot Operator 

❑ Category 3 Slot Operator 

e Category 4 Slot Operator 

Other: 

❑ Management Company 

SECTION 3: 

Application Period: a Initial ❑ Renewal 
SECTION 4: if the above-named entity in Section 1 is applying for►icensure as an affiliate, 
intermediary, subsidiary, or holding company of an enterprise entity, provide below the name of 
the enterprise entity. 

Affiliate of: 
Does not apply 



ATTACHMENT  

Schedule 9: Stock Description (for C corporations, S-corporations, LLCs) 

Provide the following information for all of applicant's stock 

-<V  PGCB-CAT-0118 22 



ATTACHMENT 2 

Schedule 10: Voting Shareholders or Members (for C corporations. Scorporations, LLCa) 

Provide the folloxdn! Information tar each rson who has a contrail' . Interest as that tern is defined in • 1103 of the Gamin ACL 

• Make additional copies and attach additional pages as necessary. 

PGCB-CATA118 23 



ATTACHMENT  

Schedule IDA: Interest of Current Partners (for Partnerships, LLPs. Limited Partnerships, LLCs) 

Make additional copies and attach additional pages as necessary. 

PGCO-CAT-0118 24 Inivals qj  



ATTACHMENT 2 

Schedule 108: interest of Former Partners (for Partnerships, LLPs, Limited Partnerships, LLCs) 

Provide the following information for each former partner for the last tan (10) years_ 

POCaCAT-0i le 

Make additional copies and attach additional pages as necessary. 

25 



ATTACHMENT  

Schedule 11: NON-Voting Shareholders or Members (tor C corporations, S-corporations, LLCs) 

Provide the following infcrmaflon for each person who has controlling interest as that term is defined in §1103 of time Gaming AG, 58 Pa. Code 
-401a.3. 

Make additional copies and attach additional pages as necessary. 

PGCB.CAT-0118 26 



ATTACHMENT 2 

Schedule 12: Long Term Debt 

Describe the nature, type, covenants and priorities of all outstanding bonds, loans, mortgages, trust deeds, notes, debentures or other forms of 
Indebtedness Issued or executed (Including loans made by shareholders), or to be issued or executed, by the applicant, which mature more than 
one year from the date of issuance or which, by their terms, are renewable for a period of more than one (1) year from the data of. iss rice. Attach 
descri •lion and documentation as A - - : ndix 4 

PGCOZAT-0118 27 



ATTACHMENT 2 

Schedule 13: Holders of Long Term Debt 

Provide the following information for each person or entity holding any outstanding bonds bans, mortgages, trust deeds, notes, debentures or other 
forms of indebtedness executed or issued by applicant, which mature mom than one (1) year from the date of Issuance or which, by their tarns, are 
renewable for a period of more than one (1) year from the date of issuance. 

Make additional copies and attach additional pages as necessary. 

PGG&GAT-0119 28 



ATTACHMENT 2 

Schedule 14: Cthor Indebtednoas and Security Devices 

Describe the nature, type, terms, conditions and covenants of alloutsimtding Ions, mortgages, trust deeds, pledges, Ones of credit, or other evidence 
of indebtedness or security devices utIIbmd by applicant other than those described In Schedule 12. Attach description and documentation as 

IX 5. 

POW-CAT-0118 29 WUep• 



ATTACHMENT 2 

Schedule IS: Moldar of Other Indebtedness 

Provide the following information for each holder of any outstanding loan. mortgage, trust deed. pledge or other evidence of indebtedness or security 

Make additional copies and allach additional pages as necessary. 

PGCB-CAT-0118 30 tNtla713L•  



ATTACHMENT  

Schedule 16: Securities Optiorm 

Provide the following information and attach as Appendix 6 a detailed description of any options existing or to be created with respect to securities 
Issued by applicant which description shag include, but not be fimited to, the title and amount of securities subject to option, the year or years during 
which the options were or wgl be granted, the conditions under which the options were or will be granted, the consideration for granting the option 
and the year or years during which, and the terms under which, opUonees became or will become, entitled to exercise the options, and when such 
options expire. (OR include copies of any outstanding option plans or proxy statements that provide the requested Information.) NOTE: For the 
purpose of this schedule, option shag mean right, warrant or option m subscribe to or purchase any securities issued by applicant 

POCO- :AT-0r 18 

Make additional copies and attach additional pages as necessary. 
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ATTACHMENT 2 

Schedule 17: t3eneficiat Owner of Options 

Provide the fotlowin• information for rsons holdi the 0-lions described in Schedule 16. 

Make additional copies and allach additional pages as necessary. 

PGCO-CAT-0118 32 tnNatt; 0j) 
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One Logan Square 
27th Floor 
Philadelphia, PA  19103-6933 
215.568.0300/facsimile 
 

 
    
Mark A. Aronchick 
Direct Dial: 215.496.7002 
E-mail: maronchick@hangley.com 

 

 

 
 

June 15, 2021 

Electronic Mail 

Kevin O'Toole 
Executive Director 
Pennsylvania Gaming Control Board 
Verizon Tower, 5th Floor 
303 Walnut Street 
Harrisburg, PA 17101 
keotoole@pa.gov 
 

 

 Re: Response to Ira Lubert and SC Gaming OpCo, LLC’s June 2, 2021 
Correspondence 

 
Dear Director O'Toole: 

I write briefly in response to Mr. King’s June 2 letter on behalf of his clients Ira 
Lubert and SC Gaming OpCo, LLC.  Mr. Lubert and SC Gaming again evade the core 
questions in this dispute – namely, who paid for Mr. Lubert’s winning bid at the 
September 2, 2020 auction and who has an interest in or control of SC Gaming.  Their 
evasion heightens the importance of full disclosure and transparency, particularly in 
light of the many indications thus far that the General Assembly’s directives in Act 23 of 
2020 have not been complied with.  We therefore reiterate our request that the Board 
promptly make public the non-confidential information I requested in my May 19 letter.  
Thank you. 

Sincerely, 
 

 
 
Mark A. Aronchick 

 

 



Kevin O'Toole 
June 15, 2021 
Page 2 

 

 
cc: Adrian King, Esq.  

   (via email at kinga@ballardspahr.com)  
R. Douglas Sherman, Chief Counsel, PGCB  
   (via email at rsherman@pa.gov) 
Cyrus Pitre, Chief Enforcement Counsel, PGCB  
   (via email at cpitre@pa.gov) 

 


	1.   Stadium Casino, a licensed gaming entity in the Commonwealth, brings this Petition for Review to challenge Respondents’ ongoing violations of the Pennsylvania Race Horse Development and Gaming Act, 4 Pa.C.S. § 1101, et seq. (the “Gaming Act”).
	2. In May 2020, the General Assembly amended the Fiscal Code to instruct the Board to conduct an auction for the right to apply for a Category 4 license.  The General Assembly expressly limited eligible bidders to (a) existing slot machine licensees a...
	3. Pursuant to the General Assembly’s directive, the Board held an auction on September 2, 2020, at which there were two bidders:  Petitioner Stadium Casino; and Respondent Lubert.  Lubert circumvented the limitations prescribed by the Gaming Act and ...
	4. This fact alone requires the Board to set aside Lubert’s bid and award the right to apply for a Category 4 license to Stadium Casino.  4 Pa. C.S. § 1305.2(c)(7), (8).
	5. Lubert’s misconduct continued after the winning bid was paid.  Ignoring the plain text of the Gaming Act, which requires the winning bidder to “submit an application for the Category 4 slot machine license within six months of the payment of the wi...
	6. Because SC Gaming was not the winning bidder, nor was it even eligible to bid at the September 2 auction, and because SC Gaming is substantively different from Lubert who was the winning bidder, SC Gaming’s application is void ab initio.
	7. The Board is a legislatively-created Commonwealth agency that possesses only the powers that the General Assembly has expressly conferred upon it via statute.  Here, the General Assembly authorized the Board to consider an application for a Categor...
	8. On or around March 4, 2021, SC Gaming submitted an application to the Board for a Category 4 license.
	9. In multiple correspondence to the Board from March 2021 through June 2021, Stadium Casino questioned both the Board’s authority to consider SC Gaming’s application and why Lubert’s winning bid was not disqualified as inconsistent with the Gaming Ac...
	10. The Board has refused to address Stadium Casino’s requests for basic information, stating that they relate merely to suitability and financial fitness issues.  But in fact these issues go to whether the Board even has the authority to consider SC ...
	11. As the only other bidder at the September 2 auction, Stadium Casino has a substantial interest in ensuring compliance with the Gaming Act, and it has been and will continue to be harmed by the Board’s consideration of SC Gaming’s application for a...
	12. The Board’s failure to comply with specific directives in the Gaming Act and the Fiscal Code, its ongoing consideration of an application it lacks the statutory authority to consider, and its wholesale refusal to address these issues in response t...
	13. Petitioner Stadium Casino RE, LLC is a limited liability company organized in Delaware.  Stadium Casino holds a Category 2 slot machine license and does business in the Commonwealth as Live! Casino Philadelphia.  Stadium Casino is a wholly-owned s...
	14. Respondent the Pennsylvania Gaming Control Board is a legislatively-created agency of the Commonwealth of Pennsylvania, charged with “general and sole regulatory authority over the conduct of gaming and related activities” and “sole regulatory aut...
	15. Respondent SC Gaming OpCo, LLC, is a limited liability company organized in Delaware with its principal place of business in Stage College, Pennsylvania.  In March 2021, SC Gaming applied to the Board for a Category 4 slot machine, and its applica...
	16. Respondent Ira Lubert is an individual who, on information and belief, resides in Pennsylvania.  Lubert was the winning bidder at the Board’s auction held on September 2, 2020 for the right to apply for a Category 4 slot machine license.  Lubert i...
	JURISDICTION AND VENUE
	17. This Court has jurisdiction pursuant to 42 Pa.C.S. § 761(a), because the Board is a legislatively-created Commonwealth agency.
	18. Venue is appropriate in this Court pursuant to 42 Pa.C.S. § 8523(a).
	FACTUAL ALLEGATIONS
	I. Statutory Framework
	A. The General Assembly Authorizes Gaming in Pennsylvania in 2004

	19. In July 2004, the General Assembly passed and Governor Rendell signed into law the Gaming Act, which authorized gaming in Pennsylvania.
	20. The Gaming Act established an independent agency of the Commonwealth known as the Pennsylvania Gaming Control Board.  See id. § 1201.  The Board has sole authority over the conduct of gaming in Pennsylvania, as prescribed by the Gaming Act.  See i...
	21. The Board has the authority to, among other things, issue “a slot machine license based upon the requirements of [the Gaming Act].”  Id. § 1325(a).
	22. The Gaming Act initially established three categories of slot machine licenses:  (a) Category 1 license, which allows a licensee to operate slot machines at an existing racetrack facility, id. § 1302; (b) Category 2 license, which permits a licens...
	23. The General Assembly exercises tight control over the number of slot machine licenses that the Board may issue, to whom the licenses may be issued, and under what circumstances the Board may issue such licenses.  By way of example, only seven Cate...
	B. The General Assembly Establishes Category 4 Slot Machine Licenses in 2017

	24. In 2017, the General Assembly passed what is commonly known as the Gaming Expansion Act.  See Act 42 of 2017, P.L. 419 (Oct. 30, 2017).  As relevant here, the Gaming Expansion Act established a new category of slot machine licensees – a Category 4...
	25. The Generally Assembly again tightly controlled the number of licenses the Board was authorized to issue, to whom the licenses could be issued, and the circumstances in which such licenses could be issued.  Specifically, the Gaming Expansion Act a...
	26. The Gaming Expansion Act instructed the Board to conduct initial auctions “[b]eginning no later than January 15, 2018, and concluding by July 31, 2018,” to determine which eligible bidders have the right to apply for the ten available Category 4 l...
	27. Pursuant to these instructions, the Board held five auctions during the first half of 2018.  Of the five winning bidders at these auctions, the Board issued Category 4 licenses to three of them.  The Board denied the application of one of the winn...
	28. “If a subsequent auction fail[ed] to generate any bids,” the Gaming Expansion Act allowed the Board, “in its discretion . . . to conduct additional auctions at which any Category 1, Category 2 or Category 3 slot machine licensee, or other qualifie...
	29. Notably, the Gaming Expansion Act allowed the Board to accept bids from “qualified entit[ies],” which include any entity that “has satisfied the requirements of [the Gaming Act] and any criteria established by the [Board] for licensure,” but is no...
	30. The Board did not conduct further auctions prior to the August 31, 2018 statutory deadline.
	31. In June 2019, the General Assembly passed an amendment to the Fiscal Code (and Governor Wolf signed the legislation into law), which provided specific instructions to the Board regarding additional Category 4 auctions.  Act 20 of 2019, P.L. 173, §...
	32. Pursuant to Act 20 of 2019, the Board held an auction for the right to apply for a Category 4 license on September 4, 2019, but it received no bidders.  Because there were no bids, the Board was not authorized to conduct further auctions.
	C. The General Assembly Directs the Board to Conduct Another Auction for a Category 4 License in 2020

	33. In May 2020, the General Assembly again amended the Fiscal Code to instruct the Board to conduct another auction for the right to apply for a Category 4 license.  See Act 23 of 2020, P.L. 158 (May 29, 2020), § 7, codified at 72 P.S. § 1724.1-E(e)....
	34. The May 2020 legislation was different than the 2017 and 2019 legislation in several ways.  First, unlike the 2017 and 2019 legislation, which limited eligible bidders at initial auctions to only existing slot machine licensees, Act 23 of 2020 nar...
	35. Second, similar to the 2019 Fiscal Code Amendment and unlike the Gaming Expansion Act of 2017, the General Assembly did not authorize the Board to exercise its discretion to accept bids from “qualified entities” or any other persons besides existi...
	36. Act 23 of 2020 further required the Board to “conduct the auction according to the procedures under 4 Pa.C.S. § 1305.2(c).”  Id. § 1724.1-E(e)(2)(i).
	37. Section 1305.2(c) in turn requires, among other things:
	a. “The winning bidder shall pay to the board the bid amount within two business days following the auction.”  Id. § 1305.2(c)(7).
	b. “If the winning bidder does not pay the bid amount within the time period required under paragraph (7), the second highest bidder shall be awarded the right to select a Category 4 location and apply for the Category 4 slot machine license . . . .” ...
	c. “The winning bidder shall submit an application for the Category 4 slot machine license within six months of the payment of the winning bid amount.”  Id. § 1305.2(c)(10)(i).
	d. “Failure of the winning bidder to submit an application within the time under subparagraph (i) shall result in forfeiture of the bidder’s right to apply for the license and forfeiture of the winning bid amount.”  Id. § 1305.2(c)(10)(ii).
	II. The Board Conducts an Auction for a Category 4 License on September 2, 2020
	38. Pursuant to the General Assembly’s mandate in Act 23 of 2020, the Board conducted an auction on September 2, 2020, at which there were two bidders: Lubert and Stadium Casino.
	39. Lubert was an eligible bidder because he has an ownership interest, held in his individual capacity, in Holdings Acquisition Co., LP, an existing Category 2 licensee that operates Rivers Casino Pittsburgh.
	40. Stadium Casino was an eligible bidder because it holds a Category 2 license.
	41. At the September 2 auction, Lubert submitted the winning bid at just over $10 million and selected a location in Centre County, Pennsylvania, near Penn State University, for placement of the proposed Category 4 casino.
	42. But Lubert, the winning bidder, did not himself pay the entire winning bid to the Board as required by the Gaming Act, 4 Pa.C.S § 1305.2(c)(7).  Instead, Robert Poole, Richard Sokolov, and possibly other persons or entities, invested in the paymen...
	43. Their contributions were not mere loans made in the ordinary course of business; rather, on information and belief, the contributions bought the investors an interest in the Category 4 license for which Lubert would have the right to apply as the ...
	III. SC Gaming Applies for Category 4 License
	44. After Lubert paid the winning bid on behalf of himself and his investors, he began preparing to apply to the Board for a Category 4 license.
	45. Although the Gaming Act required Lubert, as the winning bidder, to “submit an application for the Category 4 slot machine license within six months of the payment of the winning bid amount,” 4 Pa.C.S. § 1305.2(c)(10)(i), Lubert did not submit the ...
	a. First, on November 5, 2020, he formed several limited liability companies, including (a) Respondent SC Gaming OpCo, LLC (“SC Gaming”); (b) SC Gaming HoldCo, LLC (“HoldCo”); and (c) SC Gaming, LLC (“SC NewCo”).  Lubert formed another entity, 2901 EC...
	b. Second, on January 4, 2021, Bally’s Corporation announced that it had signed an agreement with Lubert to jointly design, develop, construct and manage a Category 4 licensed casino in Centre County, the total costs of which are expected to be approx...
	c. Third, on or around March 4, 2021, SC Gaming (not Lubert) submitted an application to the Board for a Category 4 license.
	46. The Board waited more than a month, until April 12, to make SC Gaming’s application public.  And the vast majority of the public version is redacted.  A copy of the highly redacted application is attached as Exhibit 3.  The public version redacts ...
	47. SC Gaming is in form and in substance not the same as Lubert.  The limited information the Board has made public underscores this fact.  By way of example, SC Gaming’s application states that SC Gaming’s sole member is HoldCo, and HoldCo’s two mem...
	48. The ownership information on the Board’s website purports to break down who owns and controls SC Gaming itself.  See Exhibit 1.  The breakdown identifies 14 different “principals” of SC Gaming, including Bally’s entire Board of Directors, several ...
	IV. The Board Ignores Stadium’s Multiple Requests for Information About Lubert’s Winning Bid and SC Gaming’s Application
	49. In a letter to the Board’s Executive Director dated March 23, 2021, a copy of which was sent to Lubert’s counsel, Stadium Casino detailed its concerns about Lubert and SC Gaming’s compliance with the Gaming Act and the Board’s authority to conside...
	50. Lubert’s counsel responded in a letter to the Board dated April 2, a copy of which is attached as Exhibit 5.  Rather than address Stadium Casino’s concerns about whether Lubert paid the winning bid with his own funds and whether SC Gaming is permi...
	51. On April 13, the Board’s Executive Director responded to Stadium Casino’s March 23 letter.  A copy of the Board’s letter is attached as Exhibit 6.  The Board appears to acknowledge that persons other than Lubert paid his winning bid:  its letter s...
	52. On April 20, after the Board made public the highly-redacted version of SC Gaming’s application discussed above, Stadium Casino again asked the Board to address the issues raised in its March 23 letter.  Stadium Casino explained that these are not...
	53. On April 28, the Board sent a response to Stadium Casino, a copy of which is attached as Exhibit 8, stating only that the Board has a different interpretation of the Gaming Act and that “any response that I provide . . . will not serve to reconcil...
	54. Because the Board did not respond to Stadium Casino’s request that it make public the information that should not be redacted in SC Gaming’s application, Stadium Casino sent another letter dated May 19, again requesting that non-confidential infor...
	55. On June 2, Lubert and SC Gaming’s counsel responded to Stadium Casino’s May 19 letter, a copy of which is attached as Exhibit 10.  Lubert and SC Gaming again refused to respond to Stadium Casino’s core questions – namely, who paid for Lubert’s win...
	56. The Board has not responded to Stadium Casino’s May 19 or June 15 letters and has also refused to explain the bases for (a) its authority to consider SC Gaming’s application; and (b) its refusal to make public critical, non-confidential informatio...
	57. Stadium Casino has been and will continue to be substantially, adversely, and directly impacted by the Board’s ongoing consideration of SC Gaming’s application and failure to follow the General Assembly’s directives in the Gaming Act in multiple w...
	a. First, Stadium Casino was the only other bidder at the September 2, 2020 auction.  Because Lubert violated the Gaming Act by failing to pay the winning bid with his own funds, the Board was obligated to award Stadium Casino the right to apply for t...
	b. Second, because Lubert himself failed to timely apply for the Category 4 license, he forfeited his right to do so, and at a minimum the Board was required to hold another auction pursuant to 4 Pa.C.S. § 1305.2(c)(10).  Stadium Casino would have bee...
	58. Stadium Casino has repeatedly tried to address the aforementioned violations of the Gaming Act with the Board, and the Board has refused to address them.  SC Gaming and Lubert will not raise these issues with the Board, because they benefit from t...
	59. Stadium Casino realleges and incorporates by reference the prior paragraphs of this Petition as though fully set forth herein.
	60. Lubert was the winning bidder at the September 2, 2020 auction for the right to apply for a Category 4 license.
	61. The Gaming Act required that Lubert “pay to the board the bid amount within two business days following the auction.”  4 Pa.C.S. § 1305.2(c)(7).  The winning bidder must pay the full winning bid with his own funds or a loan in his name made in the...
	62. Lubert did not pay the entire winning bid himself.  Rather, Richard Sokolov and Robert Poole (and possibly others) contributed to the bid.
	63. The Board’s statement in its April 13 letter stating that “funds representing the winning bid . . . were [] submitted . . . on behalf of Mr. Lubert” supports this fact.  See Ex. 6 (emphasis added).
	64. Because Lubert failed to pay the winning bid amount himself, his bid is invalid, and Stadium Casino, as “the second highest bidder[,] shall be awarded the right to select a Category 4 location and apply for the Category 4 slot machine license.”  4...
	65. The Board’s failure to follow this mandatory directive in the Gaming Act substantially, directly and irreparably harms Stadium Casino, and it creates a real and actual controversy between the parties for which there is not an adequate remedy at la...
	66.  Stadium Casino realleges and incorporates by reference the prior paragraphs of this Petition as though fully set forth herein.
	67. Setting aside Lubert’s failure to pay the winning bid to the Board himself, the Gaming Act required that he submit his application for a Category 4 license within six months of paying the winning bid pursuant to 4 Pa.C.S. § 1305.2(c)(10)(i).
	68. Lubert did not apply for the license.  Instead, SC Gaming, an entity that was not permitted to bid for the right to apply for the license under Act 23 of 2020, submitted an application.
	69. SC Gaming is in form and in substance an improper applicant for a Category 4 license.
	70. It is in form an improper applicant because it was not the winning bidder at the September 2, 2020 auction, and indeed it would have been ineligible to even bid at that auction.
	71. SC Gaming is also substantively different from Lubert, because persons other than Lubert have an ownership or other legal interest in SC Gaming.
	72. SC Gaming’s application is therefore void ab initio, and the Board does not have the legal authority even to consider the application.
	73. Because Lubert failed to timely submit an application, the Gaming Act requires the Board to “conduct another auction at a time determined by the board.”  4 Pa.C.S. § 1305.2(c)(10)(ii).
	74. The Board’s failure to follow this mandatory directive in the Gaming Act, and its ongoing consideration of an application that it has no authority to consider, substantially, directly and irreparably harms Stadium Casino, and it creates a real and...



