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Ron Lovnto, CEO 
Tsay Corporztion 
P.O. Box 1079 
Ohkay Owilzgeh, NM 87566 
Fax: (505) 747-5690 

Re: Financing Docunzer~ts bctwcm Tsay Corporation anti the Rank of 
Albuquerque. 

Dear Mr. Lavato: 

This Ietter responds to your October 26,201 0 request on bchal f of the Tsay 
Corporation (Tsay), a federally chartered corpodon wholljr o w n 4  hy Ohkay Owingeh. 
a federally recognized Indian tribe, for the National Indian Gaming Commission's Officc 
of General Counsel to review Tsay's loan documents with the Bank of Albuquerque 
(Bank). Specifically, you have ask& fox my opinion 'ct7hether the documents are 
n~anagement contracts requiring the NIGC Chairwoman's approval under the Indian 
Gaming Regulatory Act (TGRA). You also asked for my opinion whether thc financing 
documents violate IGR4's requirement that a tribe have the sole proprietary interest i1-t its 
gaming operation. 

In my review, T considered the following submissions (coI~ectiveIy. 'Wlz Loan 
Documents"), which are drafts repscsented to be in substantially final form: 

* a loan agreement between Tsay and the Bank dated Octobcr 36,201 0, 
with revisions dated November 30,20 1 0, and Decembct 2 3 -201 0: 

a deposit account control a,oreemcnt between Tsay and the Batik datcd as 
of November 3 0,20 10, with a revision dated that same date; 

\mrnissory note entitled "Loan 1 Note" madc by Tsay in ' a~ 
favor of t hAnnk  and dated October 26,2010; 

a L  ~ m m i s s o r y  note entitled "Loan 2 Note" made by Tsny in 

b4 
favor of t&ank and dated October 26, 201 0; 

* an agreement entitled "Loan I Note Security Agreement" betwccn Tsay 
and the Bank dated October 26,201 0, with a revision dated November 30, 
20 E 0; 
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ar~ageumcntmtitled"Laan2NoteSecurityAgreemen~"hct\~ccn'l'say 
and tl~c Hank dated October 25,2010, with a revision daled Yovember 30, 
20 10; and 

a securities account control ageenlent bcttvecn Tsay and the Rank dated 
Octobcr 26, 2010 

Tllc I .oan Documents contain terms similar to other agcemcnts the Office of 
Gcneral Courzsel has already reviewed and anaIy.ed. See 
~~~~%~.nigc.gov/Rcading~-,Ro~m/Mana~emcnt .- Review - Lelten.aspx. Applying thc same 
analysis here, i t  is nzy opinion that the Loan Documents are not 1nanageme.nt contracts 
and do not reqlrirc the approval of the Chairwoman. It is also my opinion that they do not 
violate IGRAk so3c proprietary interest requirement. 1 note that the Loan Documents 
have heen submitted to us as unexecuted drafls in substantially finat fnrnl. To the extent 
t h:lt they change in any material way prior to closing, this opinion shall not apply. 

Finally, Tsay also submitted first and second Ieasehold mortgages and sccumity 
agrcemcnts between it and the Bank, dated October 26,201 0. I express no opinion abatit 
thcm. l?lc pat-ties agrcc those agreements require rcvicw and approval by the Rurcau of 
Indian Affairs under 25 1,J.S.C. 5 81 to be valid. 

I anticipate that this lctter will be the subject of Freedom of Information Act 
{"FOIA") requests. Since we bdieve that some of the infornlation in this IcBcr may fall 
within FOIA exemption 4(c), which appIies to confidential and proprietary infornmatian 
the release of whic11 could cause substantia1 ham,  I ask that you provide me at-ith your 
vicws regarding reIcase within ten days. 

I am sending a copy of a11 of the documents to the Department of the Interior 
Office of Indian Gaming for review under 25 U.S.C. tj 8 1. Ef you 11a~c any clueslions, 
please contact hilGC Staff Attorney Heather McMillan Nakai at 202-fi32-7003. 

Lawrence S. Roberts 
General CounseI 

cc: Paula Hart. Director. Office of Indian Gaming (w/ incorninzl 
WiIlian~ Scott. Esq. (via fax: 505449-2024) 
Lee Bergen, Esq. (via e-mail Ibergen@nativea&canlawyess.com) 


