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PROSPECTUS

ELDORADO RESORTS, INC.
 

 

Common Stock

The securities listed above may be offered and sold by us or may be offered and sold, from time to time, by one or more selling securityholders to be
identified in the future. We will provide the specific terms of these securities in supplements to this prospectus. You should read this prospectus and the
applicable prospectus supplement, as well as the documents incorporated and deemed to be incorporated by reference in this prospectus and the
applicable prospectus supplement, carefully before you invest in the securities described in the applicable prospectus supplement.

This prospectus may not be used to sell securities unless accompanied by the applicable prospectus supplement.

Investing in our securities involves risks. You should carefully consider the risk factors referred to on page 3 of this
prospectus, in any applicable prospectus supplement and in the documents incorporated by reference or deemed
incorporated by reference in this prospectus and any applicable prospectus supplement before you invest in our
securities.

None of the U.S. Securities and Exchange Commission, any state securities commission, any state gaming commission or any other gaming
authority or other regulatory agency has approved or disapproved of these securities or passed upon the accuracy or adequacy of this
prospectus. Any representation to the contrary is a criminal offense.
 

 

The date of this prospectus is June 15, 2020
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Unless the context requires otherwise, references to “Eldorado,” the “Company,” “we,” “us,” “our” or similar terms are to Eldorado Resorts, Inc.
and its subsidiaries. References to “$” and “dollars” are to United States dollars.

This prospectus, any applicable prospectus supplement and any free writing prospectus filed by us do not constitute an offer to sell or the
solicitation of an offer to buy any securities other than the registered securities to which they relate, nor do they constitute an offer to sell or the
solicitation of an offer to buy securities in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction.

For investors outside of the United States, neither we nor any selling securityholders have done anything that would permit the offering,
possession or distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United States. You are
required to inform yourselves about and to observe any restrictions relating to the offering, possession or distribution of this prospectus outside of the
United States.
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ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement that we filed on Form S-3 with the Securities and Exchange Commission (the “SEC”) under a
“shelf” registration process. Under this shelf registration process, we may, from time to time, offer and sell common stock in one or more offerings.

Each time we offer and sell securities, we will provide a prospectus supplement or other type of offering document or supplement (together
referred to herein as a “prospectus supplement”) that will contain specific information about the terms of that offering. Any applicable prospectus
supplement or free writing prospectus may also add, update or change information contained in this prospectus, and accordingly, to the extent
inconsistent, information in this prospectus is superseded by the information in such applicable prospectus supplement or free writing prospectus. You
should read this prospectus and any applicable prospectus supplement together with the additional information described under the heading “Where You
Can Find More Information.”

This prospectus contains summaries of certain provisions contained in key documents described in this prospectus. All of the summaries are
qualified in their entirety by the actual documents, which you should review before making your investment decision. Copies of the documents referred
to herein have been filed, or will be filed or incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you
may obtain copies of those documents as described below under “Where You Can Find More Information.”

You should rely only on the information contained or incorporated or deemed incorporated by reference in this prospectus, in any
applicable prospectus supplement or in any free writing prospectus filed by us with the SEC. We have not authorized anyone to provide any
information other than that contained in this prospectus or in any prospectus supplement or free writing prospectus prepared by or on behalf
of us or to which we may have referred you. We do not take any responsibility for, and can provide no assurance as to the reliability of, any
other information that others may give you. We have not authorized any other person to provide you with different or additional information,
and we are not making an offer to sell securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information appearing in this prospectus is accurate only as of the date hereof or, in the case of information incorporated or deemed
incorporated by reference herein, as of the date thereof, regardless of the time of delivery of the prospectus or any sale of securities. Our
business, financial condition, results of operations and prospects may have changed since the date of such information.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
from the SEC website at http://www.sec.gov.

The SEC allows us to incorporate by reference the information we file with them, which means that we can disclose important information to you
by referring you to those documents. The information incorporated by reference is considered to be a part of this prospectus, and later information that
we file with the SEC will automatically update and, to the extent inconsistent, supersede this information. SEC rules and regulations also permit us to
“furnish” rather than “file” certain reports and information with the SEC. Any such reports or information which we “furnish” or have “furnished” shall
not be deemed to be incorporated by reference into or otherwise become a part of this prospectus, regardless of when furnished to the SEC. We
incorporate by reference the following documents listed below and any future filings made with the SEC under Section 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) (other than, in each case, information deemed to have been furnished and not filed
in accordance with SEC rules), on or after the date of this prospectus until we have terminated the offerings of all of the securities to which this
prospectus relates:
 

 •  our Annual Report on Form 10-K for the fiscal year ended December 31, 2019;
 

 •  our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2020;
 

 •  the information in our Definitive Proxy Statement on Schedule 14A for our Annual Meeting of Shareholders that is incorporated by
reference in our Annual Report on Form 10-K for the fiscal year ended December 31, 2019; and

 

 •  our Current Reports on Form 8-K filed on January 13, 2020, March  10, 2020, March  17, 2020, March  23, 2020, April  10, 2020 and
April 24, 2020 (other than the portions of those documents furnished and not deemed to be filed).

Information that becomes a part of this prospectus after the date of this prospectus will automatically update and, to the extent inconsistent,
replace information in this prospectus and information previously filed with the SEC.

You may request a copy of these filings (other than an exhibit to a filing unless that exhibit is specifically incorporated by reference into that
filing), at no cost, by writing or calling us at the following address:

Eldorado Resorts, Inc.
100 West Liberty Street, Suite 1150

Reno, Nevada 89501
Attention: Secretary

(775) 328-0100

Certain of our SEC filings, including our annual reports on Form 10-K and our quarterly reports on Form 10-Q, can be viewed and printed from
the investor relations section of our website at www.eldoradoresorts.com free of charge. We have included our website address for the information of
prospective investors and do not intend it to be an active link to our website. Information contained on our website is not part of this prospectus or any
accompanying prospectus supplement (or any document incorporated by reference herein or therein), and you should not rely on that information in
making your investment decision unless that information is also in this prospectus or any accompanying prospectus supplement or has been expressly
incorporated by reference into this prospectus or any accompanying prospectus supplement. Our common stock is listed on the NASDAQ Stock Market
under the symbol “ERI”. You may inspect reports, proxy statements and other information about us at the office of NASDAQ, One Liberty Plaza, 165
Broadway, New York, New York 10006.
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1590895/000156459020007599/eri-10k_20191231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1590895/000156459020024352/eri-10q_20200331.htm
http://www.sec.gov/Archives/edgar/data/1590895/000119312520145492/d919560ddef14a.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1590895/000119312520005957/d865382d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1590895/000119312520067914/d701007d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1590895/000119312520075541/d880525d8k.htm
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1590895/000119312520118286/d920299d8k.htm
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FORWARD-LOOKING STATEMENTS

This prospectus includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Exchange Act. These statements are included throughout the document, including within “Risk Factors,” and relate to our business
strategy, our prospects and our financial position. These statements can be identified by the use of forward-looking terminology such as “expects,”
“believes,” “estimates,” “projects,” “intends,” “plans,” “seeks,” “may,” “will,” “should,” or “anticipates” or the negative or other variations of these or
similar words, or by discussions of future events, strategies or risks and uncertainties. Specifically, forward looking statements include, but are not
limited to, statements regarding: the impact of COVID-19 on our business and financial condition; projections of future results of operations or financial
condition; our ability to consummate the acquisition of Caesars Entertainment Corporation (“CEC”); the related real estate transactions with VICI (as
defined below) and its affiliates and the disposition of MontBleu and our properties located in Shreveport, Kansas City and Vicksburg; expectations
regarding our business and results of operations of our existing casino properties and prospects for future development; expectations regarding trends
that will affect our market and the gaming industry generally and the impact of those trends on our business and results of operations; our ability to
comply with the covenants in the agreements governing our outstanding indebtedness; our ability to meet our projected debt service obligations,
operating expenses, and maintenance capital expenditures; expectations regarding availability of capital resources; our intention to pursue development
opportunities, including the development of a mixed-use entertainment and hospitality destination expected to be located on unused land adjacent to the
Pompano casino and racetrack, and additional acquisitions and divestitures; our ability to obtain financing for, and realize the anticipated benefits, of the
acquisition of CEC and future development and acquisition opportunities; and the impact of regulation on our business and our ability to receive and
maintain necessary approvals for our existing properties and future projects and operation of online sportsbook, poker and gaming. Such statements are
all subject to risks, uncertainties and changes in circumstances that could significantly affect the Company’s future financial results and business.

Although we believe that our expectations are based on reasonable assumptions within the bounds of our knowledge of our business, there can be
no assurance that actual results will not differ materially from our expectations. Meaningful factors that could cause actual results to differ from
expectations include, but are not limited to, risks related to the following: (a) the extent and duration of the impact of the global COVID-19 pandemic on
the Company’s business, financial results and liquidity; (b) the duration of closure of our properties, which we cannot predict at this time; (c) the impact
and cost of new operating procedures expected to be implemented upon re-opening of the Company’s casinos; (d) the impact of actions we have
undertaken to reduce costs and improve efficiencies to mitigate losses as a result of the COVID-19 pandemic, which could negatively impact guest
loyalty and our ability to attract and retain our employees; (e) the impact of the COVID-19 pandemic and resulting unemployment and changes in
general economic conditions on discretionary consumer spending and customer demand; (f) our substantial indebtedness and significant financial
commitments, including our lease obligations, could adversely affect our results of operations and our ability to service such obligations, react to
changes in our markets and pursue development and acquisition opportunities; (g) restrictions and limitations in agreements governing our debt could
significantly affect our ability to operate our business and our liquidity; (h) risks relating to payment of a significant portion of our cash flow as debt
service and rent under our lease obligations; (i) financial, operational, regulatory or other potential challenges that may arise as a result of leasing of a
number of our properties from a single lessor; (j) our facilities operate in very competitive environments and we face increasing competition including
through legalization of online betting and gaming; (k) uncertainty regarding legalization of betting and online gaming in the jurisdictions in which we
operate and conditions applicable to obtaining the licenses required to enable our betting and online gaming partners to conduct betting and gaming
activities; (l) the ability to identify suitable acquisition opportunities and realize growth and cost synergies from any future acquisitions; (m) future
maintenance, development or expansion projects will be subject to significant development and construction risks; (n) our gaming operations are highly
regulated by governmental authorities and the cost of complying or the impact of failing to comply with such regulations; (o) changes in gaming taxes
and fees in jurisdictions in which we operate; (p) risks relating to pending claims or future claims that may be brought against us; (q) changes in
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interest rates and capital and credit markets; (r) our ability to comply with certain covenants in our debt documents and lease obligations; (s) the effect of
disruptions to our information technology and other systems and infrastructure; (t) our ability to attract and retain customers; (u) weather or road
conditions limiting access to our properties; (v) the effect of war, terrorist activity, acts of violence, natural disasters and other catastrophic events;
(w) the intense competition to attract and retain management and key employees in the gaming industry; and (x) other factors included in “Risk
Factors,” of this prospectus, the Company’s Annual Report on Form 10-K for the year ended December 31, 2019, the Company’s Quarterly Report on
Form 10-Q for the quarter ended March 31, 2020, subsequent Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, each as filed with the
SEC.

All subsequent written and oral forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their
entirety by the cautionary statements included in this prospectus. We undertake no obligation to publicly update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise, except as required by law. In light of these risks, uncertainties and
assumptions, the forward-looking events discussed in this prospectus may not occur.

THE COMPANY

We are a geographically diversified gaming and hospitality company with 23 gaming facilities in 11 states as of March 31, 2020. Our properties,
which are located in Colorado, Florida, Illinois, Indiana, Iowa, Mississippi, Missouri, Louisiana, Nevada, New Jersey and Ohio, feature approximately
23,900 slot machines, video lottery terminals and e-tables, approximately 660 table games and approximately 11,300 hotel rooms. Our primary source of
revenue is generated by gaming operations, and we utilize our hotels, restaurants, bars, entertainment, racing, sportsbook offerings, retail shops and
other services to attract customers to our properties.

We are organized under the laws of the state of Nevada. The address and telephone number of our executive offices are 100 West Liberty Street,
Suite 1150, Reno, Nevada 89501, and (775) 328-0100. Our common stock is listed on the NASDAQ Global Select Market under the symbol “ERI”.

INDUSTRY AND MARKET DATA

We may use or incorporate by reference in this prospectus data and industry forecasts which we have obtained from internal surveys, market
research, publicly available information and industry publications. Industry publications generally state that the information they provide has been
obtained from sources believed to be reliable but that the accuracy and completeness of such information is not guaranteed. Similarly, we believe that
the surveys and market research we or others have performed are reliable, but we have not independently verified this information.

RISK FACTORS

Investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement involves risks. You should carefully
consider the risk factors incorporated by reference to our most recent Annual Report on Form 10-K and Quarterly Report on Form 10-Q and any
subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K filed after the date of this prospectus, all other information contained or
incorporated by reference in this prospectus, as updated by our subsequent filings under the Exchange Act, and the risk factors and other information
contained in the applicable prospectus supplement before acquiring any of such securities. The occurrence of any of these risks might cause you to lose
all or part of your investment in the offered securities. See also “Forward-Looking Statements.”
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USE OF PROCEEDS

We intend to use the net proceeds from the sales of the securities as set forth in the applicable prospectus supplement.

DESCRIPTION OF COMMON STOCK

The description of our common stock will be provided in a prospectus supplement. Each time we offer securities with this prospectus, the terms of
that offering, including the specific amounts, prices and terms of the securities offered, and, if applicable, information about the selling securityholders,
will be contained in the applicable prospectus supplement and other offering materials relating to such offering or in other filings we make with the SEC
under the Exchange Act, which are incorporated by reference herein.

LEGAL MATTERS

Latham & Watkins LLP is acting as counsel to the Company in connection with this prospectus. Any underwriters will be represented by their
own legal counsel.

EXPERTS

The consolidated financial statements of Eldorado Resorts, Inc. appearing in Eldorado Resorts, Inc.’s Annual Report (Form 10-K) for the year
ended December 31, 2019 have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon,
included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such
reports given on the authority of such firm as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN THE PROSPECTUS

 
Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth the various expenses to be incurred in connection with the sale and distribution of the securities being registered
hereby, all of which will be borne by Eldorado Resorts, Inc. (the “Company”).
 

Filing Fee—Securities and Exchange Commission   $         (1) 
Accounting fees and expenses            (2) 
Legal fees and expenses            (2) 
Trustee and depositary fees and expenses            (2) 
Printing and engraving expenses            (2) 
Blue Sky fees and expenses            (2) 
Rating agency fees            (2) 
Listing fees and expenses            (2) 
Miscellaneous expenses            (2) 

    
 

Total expenses   $         (2) 
    

 

 
(1) The Company is registering an indeterminate amount of securities under this Registration Statement and in accordance with Rules 456(b) and

457(r), the Company is deferring payment of any additional registration fees until the time the securities are sold under this Registration Statement
pursuant to a prospectus supplement.

(2) These fees are calculated based on the number of issuances and amount of securities offered and accordingly cannot be estimated at this time.

 
Item 15. Indemnification of Directors and Officers.

The Company is governed by Chapter 78 of the Nevada Revised Statutes (the “NRS”). Section 78.7502(1) of the NRS generally provides that a
corporation may indemnify any person who is or was a party to, or is threatened to be made a party to, any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative or investigative, except derivative suits, by reason of the fact that such person is or was a director,
officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise, against expenses, including attorneys’ fees, judgments, fines and amounts paid in
settlement actually and reasonably incurred in connection with the action, suit or proceeding, if such person acted in good faith and in a manner which
he reasonably believed to be in, or not opposed to, the best interests of the corporation and, with respect to any criminal action or proceeding, had no
reasonable cause to believe his conduct was unlawful.

In the case of a derivative suit, Section 78.7502(2) of the NRS provides that a corporation may indemnify any person who is a party to, or is
threatened to be made a party to, any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its
favor by reason of the fact that the person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the
corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses,
including amounts paid in settlement and attorneys’ fees actually and reasonably incurred by such person in connection with the defense or settlement of
the action or suit, if such person acted in good faith and in a manner in which he reasonably believed to be in, or not opposed to, the best interests of the
corporation, except that indemnification may not be made in the case of a derivative suit in respect of any claim, issue or matter as to which such person
has been adjudged by a court of competent jurisdiction, after exhaustion of all appeals, to be liable to the corporation or for amounts paid in settlement
to the corporation, unless and only to the extent it is determined by the court that such person is fairly and reasonably entitled to indemnity for such
expenses as the court deems proper.
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Section 78.7502(3) of the NRS provides generally that a corporation shall indemnify a director, officer, employee or agent of a corporation against
expenses, including attorneys’ fees actually and reasonably incurred, to the extent that such person has been successful on the merits or otherwise in
defense of any of the actions, suits or proceedings described above.

Section 78.751(2) of the NRS provides that the articles of incorporation, the bylaws or a separate agreement made by the corporation may provide
that the expenses of officers and directors incurred in defending a civil or criminal action, suit or proceeding must be paid by the corporation as they are
incurred and in advance of the final disposition, upon receipt of an undertaking by or on behalf of the officer or director to repay the amount if it is
ultimately determined by a court of competent jurisdiction that such person is not entitled to be indemnified by the corporation.

Section 78.751(3) of the NRS provides that any indemnification or advancement of expenses authorized in or ordered by a court pursuant to any
of the Sections set forth above, does not exclude any other rights to which such person seeking indemnification or advancement of expenses may be
entitled under the articles of incorporation or any bylaw, agreement, vote of stockholders or disinterested directors, if any, or otherwise, for either an
action in the person’s official capacity or an action in another capacity while holding office, except that indemnification, unless ordered by a court
pursuant to Section 78.7502, set forth above, or for the advancement of expenses made pursuant to Section 78.751(2), set forth above, may not be made
to or on behalf of any director or officer if a final adjudication establishes that the director’s or officer’s acts or omissions involved intentional
misconduct, fraud or a knowing violation of the law and was material to the cause of action. In addition, the statute provides that such indemnification
continues for any such person who has ceased to be a director, officer, employee or agent and inures to the benefit of the heirs, executors and
administrators of such a person.

Section 78.752(1) of the NRS provides that a corporation may purchase and maintain insurance or make other financial arrangements on behalf of
any person who is or was a director, officer, employee or agent of a corporation, or is or was serving at the request of the corporation as a director,
officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, for any liability asserted against him and liability
and expenses incurred by him in such capacity, or arising out of his status as such, whether or not the corporation has the authority to indemnify him
against such liability and expenses.

Section 78.752(4) of the NRS provides that in the absence of fraud the decision of the board of directors as to the propriety of the terms and
conditions of any insurance or other financial arrangement made pursuant to Section 78.752, set forth above, and the choice of the person to provide the
insurance or other financial arrangement is conclusive and such insurance or other financial arrangement is not void or voidable and does not subject
any director approving it to personal liability for the approval, even if a director approving the insurance or other financial arrangement is a beneficiary
of the insurance or other financial arrangement.

Finally, Section 78.747 of the NRS generally provides that, unless otherwise provided by specific statute, no stockholder, director or officer of a
corporation is individually liable for the debts or liabilities of the corporation, unless the stockholder, director or officer acts as the alter ego of the
corporation.

The Company’s amended and restated bylaws provide that the Company will indemnify any person in a threatened, pending or completed action,
suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the corporation) by reason of the fact
that such person is or was a director, officer, employee or agent of the Company or is or was serving at the request of the Company as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust, or other enterprise, against expenses (including amounts paid in settlement
and attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action,
suit or proceeding if such person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the
corporation, and, with respect to any criminal action or proceeding, such person had no reasonable cause to believe his or her conduct was unlawful. In
connection with an action brought by or in the right of the corporation, the Company shall only indemnify such person if such person acted in good faith
and in a manner he or she reasonably believed to be in, or not opposed to, the best interests of the corporation.
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The Company’s amended and restated certificate of incorporation (incorporated by reference to Current Report on Form 8-K filed on
September 19, 2014), as amended by the Certificate of Amendment to Articles of Incorporation (incorporated by reference to Quarterly Report on Form
10-Q filed on August 7, 2018) provides that no director or officer will be personally liable to the Company or any of its stockholders for damages for
breach of fiduciary duty as a director or officer, except for acts of omission which involve intentional misconduct, fraud, or a knowing violation of law
or the payment of dividends in violation of Section 78.300 of the NRS. If the NRS is amended hereafter to authorize the further elimination or limitation
of the liability of directors or officers, then the liability of a director or officer of the Company will be eliminated or limited to the fullest extent
authorized by the NRS, as so amended. No repeal or modification of this provision of the articles of incorporation will apply to or have any effect on the
liability or alleged liability of any director or officer of the corporation for or with respect to any acts or omissions of such director or officer occurring
prior to such repeal or modification.

The foregoing summaries are subject to the complete text of the NRS and the Eldorado articles of incorporation and bylaws and are qualified in
their entirety by reference thereto.

 
Item 16. Exhibits

LIST OF EXHIBITS
 
Exhibit

No.   Description of Exhibit
  1.1*   Form of Underwriting Agreement for any offering of securities.

  2.1**
  

Agreement and Plan of Merger, dated as of June  24, 2019, by and among Caesars Entertainment Corporation, Eldorado Resorts, Inc.
and Colt Merger Sub, Inc. (incorporated by reference to our Current Report on Form 8-K filed on June 25, 2019).

  2.2**

  

Amendment No. 1 to Agreement and Plan of Merger, dated as of August  15, 2019, by and among Caesars Entertainment Corporation,
Eldorado Resorts, Inc. and Colt Merger Sub, Inc. (incorporated by reference to our Current Report on Form 8-K filed on August 16,
2019).

  2.3**

  

Equity Purchase Agreement, dated as of June  17, 2019, by and among Isle of Capri Casinos LLC, MTR Gaming Group, Inc., Century
Casinos, Inc., VICI Properties L.P. and, solely for purposes of Section 9.17, Eldorado Resorts, Inc. (incorporated by reference to our
Current Report on Form 8-K filed on June 17, 2019).

  3.1

  

Amended and Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form
8-K filed on September  19, 2014), as amended by Certificate of Amendment to Articles of Incorporation (incorporated by reference to
Exhibit 3.1 to the Company’s Quarterly Report on Form 10-Q filed on August 7, 2018).

  3.2
  

Amended and Restated Bylaws (incorporated herein by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K filed on
September 19, 2014).

  4.1
  

Specimen certificate for shares of Common Stock, par value of $0.00001 per share, for Eldorado Resorts, Inc. (incorporated by reference
to our Form S-4/A filed on April 21, 2014).

  5.1   Opinion of McDonald Carano LLP.

23.1   Consent of McDonald Carano LLP (included in Exhibit 5.1).

23.2   Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm.

24.1   Powers of Attorney (included on signature page of this Registration Statement).
 
* To be filed as an exhibit to a document to be incorporated by reference in this registration statement.
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** Annexes, schedules and/or exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. Eldorado agrees to furnish supplementally a
copy of any omitted attachment to the SEC on a confidential basis upon request.

 
Item 17. Undertakings
 

1. The undersigned registrant hereby undertakes:
 

 (a) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

 (i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended (the “Securities Act”);
 

 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate,
the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement; and

 

 (iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or
any material change to such information in the registration statement;

provided, however, that Paragraphs (1)(a)(i), (1)(a)(ii) and (1)(a)(iii) of this section do not apply if the information required to be included
in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the registrant pursuant to
Section 13 or Section 15(d) of the Securities Exchange Act of 1934 (the “Exchange Act”) that are incorporated by reference in the
registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) (17 C.F.R. § 230.424(b)) that is part of the
registration statement.

 

 
(b) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a

new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

 

 (c) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

 

 (d) That, for the purpose of determining liability under the Securities Act to any purchaser:
 

 (i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) (17 C.F.R. §230.424(b)(3)) shall be deemed to be part of the
registration statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

 

 

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) (17 C.F.R. § 230.424(b)(2), (b)(5), or (b)(7)) as part
of a registration statement in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) (17 C.F.R.
§ 230.415(a)(1)(i), (vii), or (x)) for the purpose of providing the information required by Section 10(a) of the Securities Act shall be
deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
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provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be
deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made
in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such effective date.

 

 

(e) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold
to such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:

 

 (i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule
424 (17 C.F.R. § 230.424);

 

 (ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by
the undersigned registrant;

 

 (iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and

 

 (iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
 

2. The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s
annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

 

3. Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is
against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities
being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be
governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it
meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Reno, State of Nevada, on this 15th day of June, 2020.
 

ELDORADO RESORTS, INC.

By:  /s/ Thomas R. Reeg
Name:  Thomas R. Reeg
Title:  Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Edmund L.
Quatmann Jr., Thomas Reeg and Anthony Carano, and each of them, as his or her true and lawful attorneys-in-fact and agents, with full power of
substitution and resubstitution, for him and in his name, place and stead, in any and all capacities, to sign any and all amendments (including post-
effective amendments) and supplements to this Registration Statement, and to file the same with the SEC, granting unto said attorneys-in-fact and
agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection
therewith, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and
agents, or any of them, or their or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the following persons in
the capacities and on the dates indicated.
 

Signatures   Title  Date

/s/ Thomas R. Reeg
Thomas R. Reeg   

Chief Executive Officer (Principal Executive Officer) and
Director  

June 15, 2020

/s/ Bret Yunker
Bret Yunker   

Chief Financial Officer (Principal Financial Officer)
 

June 15, 2020

/s/ Stephanie D. Lepori
Stephanie D. Lepori   

Chief Administrative and Accounting Officer (Principal
Accounting Officer)  

June 15, 2020

/s/ Gary L. Carano
Gary L. Carano   

Executive Chairman of the Board of Directors
 

June 15, 2020

/s/ Bonnie Biumi
Bonnie Biumi   

Director
 

June 15, 2020

/s/ Frank J. Fahrenkopf Jr.
Frank J. Fahrenkopf Jr.   

Director
 

June 15, 2020

/s/ James B. Hawkins
James B. Hawkins   

Director
 

June 15, 2020
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Signatures   Title  Date

/s/ Gregory J. Kozicz
Gregory J. Kozicz   

Director
 

June 15, 2020

/s/ Michael E. Pegram
Michael E. Pegram   

Director
 

June 15, 2020

/s/ David P. Tomick
David P. Tomick   

Director
 

June 15, 2020

/s/ Roger P. Wagner
Roger P. Wagner   

Director
 

June 15, 2020



Exhibit 5.1
 

June 15, 2020

Eldorado Resorts, Inc.
100 West Liberty Street, Suite 1150
Reno, Nevada 89501

Re:    Eldorado Resorts, Inc.—Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as Nevada counsel to Eldorado Resorts, Inc., a Nevada corporation (the “Company”) in connection with the registration statement
on Form S-3, including the prospectus attached thereto (the “Registration Statement”) to be filed on the date hereof by the Company with the Securities
and Exchange Commission (the “Commission”), for the purpose of registering under the Securities Act of 1933, as amended (the “Act”), an
undetermined number of shares of the Company’s common stock, par value $0.00001 per share (the “Shares”), issuable under and pursuant to that
certain form of Underwriting Agreement filed as Exhibit 1.1 to the Registration Statement (the “Underwriting Agreement”).

We have examined originals, or copies certified to our satisfaction, of (i) the Registration Statement, (ii) the Underwriting Agreement, and
(iii) such corporate records of the Company, agreements and other instruments, certificates of public officials, certificates of officers and representatives
of the Company and other documents as we have deemed it necessary as a basis for the opinions hereinafter expressed. In such examination we have
assumed the genuineness of all signatures, the authenticity of all documents submitted to us as originals, the conformity with the original documents of
all documents submitted to us as copies and the authenticity of the originals of such latter documents. As to various questions of fact material to such
opinions we have, when relevant facts were not independently established, relied upon certifications by officers of the Company and other appropriate
persons and statements contained in the Registration Statement. Additionally, we have assumed that the Registration Statement and any amendments
thereto, will comply with all applicable laws at the time the Shares are offered or sold as contemplated by the Registration Statement.

In making our examination of documents executed by parties other than the Company, we have assumed that each other party has the power and
authority to execute and deliver, and to perform and observe the provisions of, such documents and has duly authorized, executed and delivered such
documents, and that such documents constitute the legal, valid and binding obligations of each such party. We have also assumed that the Underwriting
Agreement will constitute the legal, valid and binding obligation of each party thereto. We further assumed with respect to the issuance of the Shares
that the number of Shares issued will not exceed the number of shares of the Company’s common stock then authorized but unissued (excluding shares
of the Company’s common stock unissued but reserved or otherwise committed for issuance).

Based upon and subject to the foregoing, it is our opinion that following (i) execution and delivery by the Company of the Underwriting
Agreement, (ii) effectiveness of the Registration Statement, (iii) issuance of the Shares pursuant to the terms and conditions of the Underwriting
Agreement, (iv) receipt by the Company of the consideration for the Shares specified in the resolutions of the Company’s Board of Directors and the
Pricing Committee of the Board of Directors, and (v) when stock certificates or book entry positions, as applicable, representing the Shares, have been
duly executed and delivered, as applicable, and registered in the books and records of the Company, the Shares will be validly issued, fully paid, and
nonassessable.

mcdonaldcarano.com

100 West Liberty Street  ●  Tenth Floor  ●  Reno, Nevada 89501 ●  P: 775.788.2000
2300 West Sahara Avenue  ●  Suite 1200  ●  Las Vegas, Nevada 89102  ●  P: 702.873.4100

 



We hereby disclose to you that Mr. John Frankovich, a retired partner and current senior counsel in our law firm, is a co-trustee of various trusts
which own stock in Recreational Enterprises, Inc., a material shareholder of the Company. Mr. Frankovich has not been involved in the preparation or
delivery of this opinion.

We are qualified to practice law in the State of Nevada. The opinions set forth herein are expressly limited to and based exclusively on the
general corporate laws of the State of Nevada, and we do not purport to be experts on, or to express any opinion with respect to the applicability or
effect of, the laws of any other jurisdiction. We express no opinion herein concerning, and we assume no responsibility as to the laws or judicial
decisions related to, or any orders, consents or other authorizations or approvals as may be required by, any federal laws, rules or regulations, including,
without limitation, any federal securities or bankruptcy laws, rules or regulations, any state securities or “blue sky” laws, rules or regulations or any state
laws regarding fraudulent transfers. Our opinion is rendered as of the date hereof, and we assume no obligation to advise you of changes in law or fact
(or the effect thereof on the opinions expressed herein) that hereafter may come to our attention.

This opinion is issued in the State of Nevada. By issuing this opinion, McDonald Carano LLP (i) shall not be deemed to be transacting
business in any other state or jurisdiction other than the State of Nevada and (ii) does not consent to the jurisdiction of any state other than the State of
Nevada. Any claim or cause of action arising out of the opinions expressed herein must be brought in the State of Nevada. Your acceptance of this
opinion shall constitute your agreement to the foregoing.

We hereby consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement and to the reference to our firm under the caption
“Legal Matters” in the Registration Statement. In giving such opinion, we do not thereby admit that we are acting within the category of persons whose
consent is required under Section 7 of the Act, or the rules or regulations of the Commission thereunder.

Sincerely,

/s/ McDonald Carano LLP
McDonald Carano LLP



Exhibit 23.2

Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in the Registration Statement (Form S-3) and to the incorporation by reference
therein of our reports dated February 27, 2020, with respect to the consolidated financial statements of Eldorado Resorts, Inc., and the effectiveness of
internal control over financial reporting of Eldorado Resorts, Inc., included in its Annual Report (Form 10-K) for the year ended December 31, 2019,
filed with the Securities and Exchange Commission.

/s/ Ernst & Young, LLP
Las Vegas, Nevada
June 15, 2020


