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The information in this prospectus is not complete and may be changed. We may not sell the securities described herein until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell the securities described herein
and it is not soliciting any offers to buy such securities in any state where the offer or sale thereof is not permitted.

SUBJECT TO COMPLETION, DATED January 14, 2019

PROSPECTUS

L AR JINTAL IS

Eldorado Resorts, Inc.
OFFER TO EXCHANGE ANY AND ALL OUTSTANDING
6% SENIOR NOTES DUE 2026 (THE “EXISTING NOTES”)
($600,000,000 IN AGGREGATE PRINCIPAL AMOUNT OUTSTANDING)
FOR
6% SENIOR NOTES DUE 2026 (THE “EXCHANGE NOTES”) AND
GUARANTEES OF THE EXCHANGE NOTES BY THE GUARANTORS NAMED HEREIN

Eldorado Resorts, Inc., a Nevada corporation (together with its consolidated subsidiaries, “ERI”, “Company”, “us”, “we”, or “our”), hereby offers to exchange all of its currently
outstanding 6% Senior Notes due 2026 (the “Existing Notes”) tendered in accordance with the procedures described in this prospectus, and not withdrawn, for an equal principal amount of its
registered 6% Senior Notes due 2026 (the “Exchange Notes” and along with the Existing Notes, the “Notes”). We are offering to exchange the Existing Notes for the Exchange Notes to
satisfy our obligations under the registration rights agreement that we entered into in connection with the sale of the Existing Notes pursuant to Rule 144A and Regulation S under the
Securities Act.

The exchange offer will expire at midnight, New York City time, on , 2019, the 20th day following the date of this prospectus, unless extended in our sole and absolute
discretion (the “Expiration Date”).

Terms of the Exchange Offer

*  We are offering to exchange up to $600,000,000 aggregate principal amount of the Exchange Notes for an equal principal amount of the Existing Notes that are validly tendered
and not withdrawn prior to the expiration of the exchange offer.

* You may withdraw tendered Existing Notes at any time prior to the expiration of the exchange offer.

¢ The terms of the Exchange Notes are identical in all material respects (including principal amount, interest rate, maturity and redemption rights) to the Existing Notes for which
they may be exchanged, except that the exchange notes generally will not be subject to transfer restrictions or be entitled to registration rights. The Exchange Notes will represent
the same debt as the Existing Notes and will be issued under the same indenture under which the Existing Notes were issued, dated as of September 20, 2018, and supplemented as
of October 1, 2018, among the Company, the Guarantors and U.S. Bank National Association, as trustee (the “Indenture”).

* The Exchange Notes are guaranteed on a senior unsecured basis (each, a “guarantee”) by each of our existing and future direct and indirect restricted subsidiaries other than
immaterial subsidiaries (the “Guarantors) as described in this prospectus.

+ The exchange of Existing Notes for Exchange Notes pursuant to the exchange offer will not be a taxable event for U.S. federal income tax purposes. See the discussion under the
caption “Certain U.S. Federal Income Tax Considerations.”

» There is no existing market for the Exchange Notes to be issued, and we do not intend to apply for listing or quotation on any securities exchange or market.

« The exchange offer is not conditioned upon a minimum aggregate principal amount of Existing Notes being tendered. The exchange offer, however, is subject to certain conditions
including that the exchange offer does not violate applicable laws or any applicable interpretation of the staff of the Securities and Exchange Commission (the “SEC”).

You should consider the “Risk Factors” beginning on page 15 of this prospectus before you decide whether to participate in the exchange
offer.

Neither the SEC nor any state securities commission has approved or disapproved of the Exchange Notes or the exchange offer or determined if this prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

Each broker-dealer that receives Exchange Notes for its own account pursuant to the exchange offer must acknowledge that it will deliver a prospectus in connection with any resale of
such Exchange Notes. The letter of transmittal states that by so acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an “underwriter” within
the meaning of the Securities Act of 1933, as amended, or the Securities Act. This prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in
connection with resales of Exchange Notes received in exchange for Existing Notes where such Existing Notes were acquired by such broker-dealer as a result of market-making activities or
other trading activities. We have agreed that, for a period of 180 days after the expiration of the exchange offer, we will make this prospectus available to any broker-dealer for use in
connection with any such resale. See “Plan of Distribution.”

The date of this prospectus is , 2019



Table of Contents

In making your investment decision, you should rely only on the information contained or incorporated by reference in this prospectus.
We have not authorized anyone to provide you with any other information. If you receive any other information, you should not rely on it. This
prospectus is current as of the date hereof. You should not assume that the information contained or incorporated by reference in this
prospectus is accurate as of any date other than the date of such information.
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FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement and the documents incorporated by reference herein and therein may contain forward-
looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). Forward-looking statements include statements regarding our strategies, objectives and plans for future development or acquisitions
of properties or operations, as well as expectations, future operating results and other information that is not historical information. Terms or phrases
such as “anticipates,” “believes,” “projects,” “plans,” “intends,” “expects,” “might,” “may,” “estimates,” “could,” “should,” “would,” “will likely
continue,” and variations of such words or similar expressions are intended to identify forward-looking statements. Forward-looking statements speak
only as of the date they are made, and we assume no duty to update forward-looking statements. Although our expectations, beliefs and projections are
expressed in good faith and with what we believe is a reasonable basis, there can be no assurance that these expectations, beliefs and projections will be
realized. There are a number of risks and uncertainties that could cause our actual results to differ materially from those expressed in the forward-
looking statements which are included elsewhere in this report. Other factors beyond those listed below could also adversely affect us. Such risks,
uncertainties and other important factors include, but are not limited to:

3 9«

« our substantial indebtedness and significant financial commitments could adversely affect our results of operations and our ability to service
such obligations;

+ restrictions and limitations in agreements governing our debt could significantly affect our ability to operate our business and our liquidity;
« our facilities operate in very competitive environments and we face increasing competition;

+ our ability to identify suitable acquisition or other strategic opportunities and realize growth and cost synergies from any future acquisitions or
strategic relationships;

+ our ability to integrate the operations of Tropicana’s properties and Elgin’s Grand Victoria Casino in Elgin, Illinois, and realize the benefits of
the Tropicana Acquisition (defined below) and our acquisition of Elgin (and together with the Tropicana Acquisition, the “Acquisitions”) and
any other future acquisitions;

* our operations are particularly sensitive to reductions in discretionary consumer spending and are affected by changes in general economic and
market conditions;

 our gaming operations are highly regulated by governmental authorities and the cost of complying or the impact of failing to comply with such
regulations;

+ changes in gaming taxes and fees in jurisdictions in which we operate;
* risks relating to pending claims or future claims that may be brought against us;

+ changes in interest rates and capital and credit markets and the attendant risks on our ability to obtain financing on terms that we find
acceptable;

* restrictions on our operations arising as a result of, and our ability to comply with, certain covenants in our debt documents;
« the effect of disruptions to our information technology and other systems and infrastructure;

« construction factors relating to development, maintenance and expansion of operations;

* our ability to attract and retain customers;

+ weather or road conditions limiting access to our properties;

« the effect of war, terrorist activity, natural disasters and other catastrophic events;

ii
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+ the intense competition to attract and retain management and key employees in the gaming industry;

+ the impact of online sportsbook, poker and gaming on all existing operations and our ability to participate in such markets through our
partnerships with William Hill and other market service providers; and

« the other factors described in or incorporated by reference into “Risk Factors” in this prospectus.

In light of these and other risks, uncertainties and assumptions, the forward-looking events discussed in this prospectus, any accompanying
prospectus supplement and the documents incorporated by reference herein might not occur. Forward-looking statements speak only as of the date they
are made, even if subsequently made available on our website or otherwise, and we do not intend to update publicly any forward-looking statement to
reflect events or circumstances that occur after the date on which the statement is made, except as may be required by law.

You should also be aware that while we from time to time communicate with securities analysts, we do not disclose to them any material
non-public information, internal forecasts or other confidential business information. Therefore, you should not assume that we agree with any statement
or report issued by any analyst, irrespective of the content of the statement or report. To the extent that reports issued by securities analysts contain
projections, forecasts or opinions, those reports are not our responsibility and are not endorsed by us.

For additional contingencies and uncertainties, see “Risk Factors.”

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a Registration Statement on Form S-4 under the Securities Act with respect to the Exchange Notes. This prospectus,
which forms a part of the Registration Statement, does not contain all of the information set forth in the Registration Statement and the exhibits thereto,
certain parts of which are omitted in accordance with the rules and regulations of the SEC. For further information with respect to us and the Exchange
Notes, reference is made to the Registration Statement. Any statements made in this prospectus concerning the provisions of certain documents are not
necessarily complete and, in each instance, reference is made to the copy of such document filed as an exhibit to the Registration Statement submitted to
the SEC. The Registration Statement, the exhibits forming a part thereof and the reports and other information filed by us with the SEC in accordance
with the Exchange Act may be inspected, without charge, at the Public Reference Section of the SEC located at 100 F. Street, N.E., Washington, D.C.,
20549. Copies of all or any portion of the material may be obtained from the Public Reference Section of the SEC upon payment of the prescribed fees.
The SEC also maintains a website on the World Wide Web that contains periodic reports, proxy and information statements and other information at
http://www.sec.gov.

We file annual, quarterly, and other reports, proxy statements and other information with the SEC under the Exchange Act. You may read and
copy any materials we file with the SEC at the SEC’s public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC
at 1-800-SEC-0330 for further information on the public reference room. Our SEC filings are also available to the public through the SEC’s website at
http://www.sec.gov. General information about us, including our annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on
Form 8-K, as well as any amendments and exhibits to those reports, are available free of charge through our website at http://www.eldoradoresorts.com
as soon as reasonably practicable after we file them with, or furnish them to, the SEC. Information on our website or publicly filed is not incorporated
into this prospectus or our other securities filings and is not a part of this prospectus.

il
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INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you by
referring you to another document filed separately with the SEC. The information incorporated by reference is an important part of this prospectus. The
incorporated documents contain significant information about us, our business and our finances. This prospectus incorporates by reference the following
documents and reports:

+ our Annual Report on Form 10-K for the fiscal year ended December 31, 2017 (other than Part II Item 6, “Selected Financial Data”, Part II
Item 7, “Management’s Discussion and Analysis of Financial Condition and Results of Operations”, Part IV Item 15, “Financial Statement
Schedules,” (except that the exhibit index included in sub-Item (a)(iii) is not impacted by the Recast Financials Current Report (as defined
below), other than to replace Exhibit 12.1, “Ratio of Earnings to Fixed Charges,” with the updated exhibit of the same name included in Exhibit
99.1 of the Recast Financials Current Report), which in each case were superseded by the Recast Financials Current Report (as defined below)
filed with the SEC on September 5, 2018);

+ the information specifically incorporated by reference into our Annual Report on Form 10-K for the year ended December 31, 2017 from our
Definitive Proxy Statement on Schedule 14A, filed with the SEC on April 25, 2018;

* our Quarterly Reports on Form 10-Q for the periods ended March 31, 2018, June 30, 2018 and September 30, 2018;

+ our Current Reports on Form 8-K filed on February 28, 2018, April 16, 2018 (both), May 8, 2018, June 21, 2018, July 9, 2018, August 7, 2018
(as amended by our Current Report on Form 8-K/A filed on September 5, 2018), and September 5, 2018 (such Form 8-K, the “Recast
Financials Current Report”), September 6, 2018, September 7, 2018, September 20, 2018, October 1, 2018 (as amended by our current report
on Form 8-K/A filed on November 30, 2018), November 9, 2018 and January 11, 2019; and

+ Exhibit 99.1 of Isle of Capri Casinos, Inc.’s Annual Report on Form 10-K for the fiscal year ended April 24, 2016.

We also specifically incorporate by reference any documents filed by us with the SEC pursuant to Section 13(a), 13(c), 14 or 15(d) of the
Exchange Act (other than portions of these documents that are either (1) described in paragraph (e) of Item 201 of Registration S-K or paragraphs (d)
(1)-(3) and (e)(5) of Item 407 of Regulation S-K promulgated by the SEC or (2) furnished under Item 2.02 or Item 7.01 of a Current Report on
Form 8-K, unless otherwise indicated therein) after the date of this prospectus and prior to the termination of the offerings under this prospectus. The
information contained in any such document will automatically be considered part of this prospectus from the date the document is filed with the SEC.
Any information contained in this prospectus or in any document incorporated or deemed to be incorporated by reference in this prospectus will be
deemed to have been modified or superseded to the extent that a statement contained in this prospectus, in any other document we subsequently file with
the SEC that is also incorporated or deemed to be incorporated by reference in this prospectus or in the applicable prospectus supplement, modifies or
supersedes the original statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to be a part of this
prospectus. In no event, however, will any of the information that we “furnish” to the SEC in any current report on Form 8-K or any other report or
filing be incorporated by reference into, or otherwise included in, this prospectus.

iv
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You may request a copy of any documents incorporated by reference in this prospectus, at no cost, by writing or telephoning us at the following
address and telephone number:

Eldorado Resorts, Inc.

Attention: Investor Relations

100 West Liberty Street, Suite 1150
Reno, Nevada 89501

Tel: (775) 328-0112

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference in this prospectus.

TO OBTAIN TIMELY DELIVERY OF ANY REQUESTED INFORMATION, YOU MUST MAKE ANY REQUEST NO LATER
THAN , 2019, WHICH IS FIVE BUSINESS DAYS PRIOR TO THE EXPIRATION DATE OF THE EXCHANGE OFFER.

v
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SUMMARY

This summary highlights selected information contained or incorporated by reference in this prospectus. This summary does not contain all
of the information you should consider before tendering your Existing Notes in the exchange offer. Before making your decision, you should read
carefully (i) this entire prospectus, including the section entitled “Risk Factors,” (ii) all other information contained in and incorporated by
reference in this prospectus, including the risks and uncertainties described under “Risk Factors” in our annual report on Form 10-K for the year
ended December 31, 2017, in our quarterly report on Form 10-Q for the period ended September 30, 2018 and in our subsequent filings with the
SEC, (iii) the other documents to which we refer and (iv) our financial statements and notes to those financial statements incorporated by reference
herein. This prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from
those anticipated in these forward-looking statements as a result of certain factors. See “Forward-Looking Statements” for information relating to
these forward-looking statements.

Overview
The Company

ERI is a gaming and hospitality company that, after giving effect to the Dispositions (as defined below), owns and operates 26 gaming
facilities located in Ohio, Nevada, Colorado, Florida, Iowa, Mississippi, Missouri, Illinois, Indiana, Louisiana, West Virginia and New Jersey,
featuring approximately 27,900 slot machines and video lottery terminals (“VLTs”), approximately 850 table and poker games and approximately
12,600 hotel rooms. ERI’s primary source of revenue is generated by gaming operations, but ERI uses hotels, restaurants, bars, entertainment,
racing, retail shops and other services to attract customers to its properties. ERI was founded in 1973 in Reno, Nevada as a family business by the
Carano family.

ERT’s principal executive offices are located at 100 West Liberty Street, Suite 1150, Reno, Nevada 89501 and the telephone number at that
location is (775) 328-0100.

We own and operate the following properties:

+ Eldorado Resort Casino Reno (“Eldorado Reno”)—A 814-room hotel, casino and entertainment facility connected via an enclosed skywalk
to Silver Legacy and Circus Reno located in downtown Reno, Nevada that includes 1,128 slot machines and 36 table games;

+ Silver Legacy Resort Casino (“Silver Legacy”)—A 1,685-room themed hotel and casino connected via an enclosed skywalk to Eldorado
Reno and Circus Reno that includes 1,208 slot machines, 58 table games and a 13 table poker room;

+ Circus Circus Reno (“Circus Reno”)—A 1,571-room hotel-casino and entertainment complex connected via an enclosed skywalk to
Eldorado Reno and Silver Legacy that includes 706 slot machines and 24 table games;

+ Eldorado Resort Casino Shreveport—A 403-room, all suite art deco-style hotel and tri-level riverboat dockside casino situated on the Red
River in Shreveport, Louisiana that includes 1,388 slot machines, 52 table games and an eight table poker room;

* Mountaineer Casino, Racetrack & Resort (“Mountaineer”)—A 357-room hotel, casino, entertainment and live thoroughbred horse racing
facility located on the Ohio River at the northern tip of West Virginia’s northwestern panhandle that includes 1,487 slot machines and 36
table games, including a 10 table poker room;
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+ Eldorado Gaming Scioto Downs (“Scioto Downs”)—A modern “racino” offering 2,237 video lottery terminals (“VLTs”), harness racing
and a 118-room third party hotel connected to Scioto Downs located 15 minutes from downtown Columbus, Ohio;

+ Isle Casino Hotel-Black Hawk—A land-based casino on an approximately 10-acre site in Black Hawk, Colorado that includes 1,005 slot
machines, 30 table games, a nine table poker room and a 238-room hotel;

* Lady Luck Casino-Black Hawk—A land-based casino across the intersection from Isle Casino Hotel in Black Hawk Colorado, that
includes 472 slot machines, eleven table games and a 164-room hotel with a parking structure connecting Isle Casino Hotel-Black Hawk
and Lady Luck Casino-Black Hawk;

+ Isle Casino Racing Pompano Park (“Pompano”)—A casino and harness racing track on an approximately 223-acre owned site in Pompano
Beach, Florida that includes 1,461 slot machines and a 45 table poker room. In April 2018, the Company announced the formation of a
joint venture with the Cordish Companies to master plan and develop a mixed-use entertainment and hospitality destination expected to be
located on unused land adjacent to the casino and racetrack;

+ Isle Casino Bettendorf (“Bettendorf”)—A land-based single-level casino located off Interstate 74 in Bettendorf, Iowa that includes 974 slot
machines and 20 table games with two hotel towers with 509 hotel rooms;

+ Isle Casino Waterloo (“Waterloo”)—A single-level land-based casino in Waterloo, Iowa that includes 936 slot machines, 25 table games,
and a 194-room hotel;

+ Isle of Capri Casino Hotel Lake Charles—A gaming vessel on an approximately 19 acre site in Lake Charles, Louisiana, with 1,173 slot
machines, 45 table games, including 13 poker tables, and two hotels offering 493 rooms;

+ Isle of Capri Casino Lula (“Lula”)—Two dockside casinos in Lula, Mississippi with 871 slot machines and 19 table games, two on-site
hotels with a total of 486 rooms and a 28-space RV Park;

» Lady Luck Casino Vicksburg (“Vicksburg”)—A dockside casino in Vicksburg, Mississippi that includes 603 slot machines, eight table
games and a hotel with a total of 89 rooms;

+ Isle of Capri Casino Boonville—A single-level dockside casino in Boonville, Missouri that includes 885 slot machines, 20 table games and
a 140-room hotel;

+ Isle Casino Cape Girardeau—A dockside casino and pavilion and entertainment center in Cape Girardeau, Missouri that includes 870 slot
machines and 24 table games, including four poker tables;

» Lady Luck Casino Caruthersville—A riverboat casino located along the Mississippi River in Caruthersville, Missouri that includes 512 slot
machines and nine table games;

+ Isle of Capri Casino Kansas City—A dockside casino located close to downtown Kansas City, Missouri offering 969 slot machines and 13
table games;

» Tropicana Casino and Resort, Atlantic City—A casino and resort situated on approximately 15 acres with approximately 660 feet of ocean
frontage in Atlantic City, New Jersey that includes approximately 2,484 slot machines, 130 table and poker games and 2,366 hotel rooms;

+ Tropicana Evansville—A casino hotel and entertainment complex in Evansville, Indiana featuring 1,137 slot machines, 41 table and poker
games and two on-site hotels with a total of 338 rooms;

* Lumiere Place Casino (“Lumiere Place”)—A casino located on approximately 20 acres, located in historic downtown St. Louis, Missouri
near business and entertainment districts and overlooks the Mississippi River with approximately 1,505 slot machines, 58 table and poker
games and 494 hotel rooms;
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+ Tropicana Laughlin Hotel and Casino—A casino in Casino Drive, Laughlin, Nevada that includes approximately 945 slot machines, 18
table and poker games and 1,487 hotel rooms;

* MontBleu Casino Resort & Spa (“MontBleu”)—A casino situated on approximately 21 acres in South Lake Tahoe, Nevada surrounded by
the Sierra Nevada Mountains featuring approximately 477 slot machines, 26 table and poker games and 438 hotel rooms;

» Trop Casino Greenville—A landside gaming facility located in Greenville, Mississippi with approximately 585 slot machines, 10 table and
poker games and 40 hotel rooms;

+ Belle of Baton Rouge Casino & Hotel—A dockside riverboat situated on approximately 23 acres on the Mississippi River in the downtown
historic district of Baton Rouge featuring approximately 767 slot machines, 14 table and poker games and 288 hotel rooms; and

+ Grand Victoria Casino—A casino located in Elgin, Illinois featuring approximately 1,088 slot machines and 42 table and poker games.

On February 28, 2018, the Company entered into an agreement to sell substantially all of the assets and liabilities of Presque Isle Downs, one
of its wholly-owned subsidiaries, to Churchill Downs Incorporated (“CDI”) for cash consideration of approximately $178.9 million, subject to a
customary working capital adjustment (the “Presque Isle Transaction”). In addition, on August 10, 2018, the Company entered into an agreement
pursuant to which CDI will acquire Lady Luck Nemacolin and assume the rights and obligations to operate Nemacolin for cash consideration of
$100,000, subject to a customary working capital adjustment (the “Nemacolin Transaction” and together with the Presque Isle Transaction, the
“Dispositions™). The Presque Isle Transaction closed on January 11, 2019. The Nemacolin Transaction is subject to customary closing conditions,
including receipt of required regulatory approvals.

The Transactions
Tropicana Acquisition

On October 1, 2018, we completed our previously announced acquisition (the “Tropicana Acquisition”) of Tropicana Entertainment Inc., a
Delaware corporation (“Tropicana”), pursuant to the Agreement and Plan of Merger, dated as of April 15, 2018 (the “Merger Agreement”), by and
among the Company, Delta Merger Sub, Inc., a Delaware corporation and a direct wholly owned subsidiary of the Company (“Escrow Issuer”),
Tropicana and GLP Capital, L.P., a Pennsylvania limited partnership that is the operating partnership of Gaming and Leisure Properties, Inc.
(“GLP”). Pursuant to the Merger Agreement, (i) GLP agreed to purchase substantially all of the real property assets owned by Tropicana, other than
MontBleu and the Tropicana Aruba Resort and Casino, for $1.21 billion pursuant to a Real Estate Purchase Agreement, dated as of April 15, 2018
(the “Real Estate Purchase Agreement”), by and between Tropicana and GLP and (ii) immediately following the consummation of the transactions
contemplated by the Real Estate Purchase Agreement, Merger Sub agreed to merge with and into Tropicana, with Tropicana as the surviving entity.

The Notes Offering

In connection with the Tropicana Acquisition, Escrow Issuer entered into the Indenture with respect to the issuance of the Existing Notes by
and among Escrow Issuer, as initial borrower, JPMorgan Chase Bank, N.A., as administrative agent, and the lenders party thereto dated as of
September 20, 2018 (the “Indenture”). The proceeds from the issuance of the Existing Notes, were placed in escrow pending satisfaction of certain
conditions, including consummation of the Tropicana Acquisition. In connection with the consummation of the Tropicana Acquisition on
October 1, 2018, the escrowed funds were released and ERI assumed Escrow Issuer’s obligations under the Indenture and the Existing Notes, and
certain of ERI’s subsidiaries executed guarantees of ERI’s obligations under the Indenture.
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Lumiere financing

In order to obtain regulatory approval of the transfer of Lumiere Place to the Company, (i) Tropicana St. Louis RE LL.C (“Tropicana St. Louis
RE”), a direct wholly-owned subsidiary of the Company, purchased the real property associated with Lumiere Place (the “Lumiere Real Property”)
pursuant to an amendment of the Real Estate Purchase Agreement and (ii) GLP loaned Tropicana St. Louis RE an aggregate of $246 million to
fund the entire purchase price of the Lumiere Real Property (the “Lumiere Loan”). The Lumiere Loan bears interest at a rate equal to (i) 9.09%
until the 1-year anniversary of the closing of the Tropicana Acquisition and (ii) 9.27% until the 2-year anniversary of the closing of the Tropicana
Acquisition, and matures on the second anniversary of the consummation of the Tropicana Acquisition, subject to three 1-year extensions that are
exercisable under specified circumstances. The Lumiere Loan is secured by a first priority mortgage on the Lumiere Real Property until the first
anniversary of the closing of the Tropicana Acquisition. We expect that the Company’s obligations under the Lumiere Loan will be satisfied by
transferring one or more properties owned by the Company with an aggregate value of at least $246 million to GLP with a simultaneous leaseback
to the Company of such replacement property, pursuant to an amendment to the Master Lease (as defined below) to revise the economic terms to
include such replacement property.

The Master Lease

On October 1, 2018, the Company entered into a master lease with GLP pursuant to which the Company leased the real estate acquired by
GLP in the Real Estate Sale (the “Master Lease”). The Master Lease is a triple net master lease and has an initial term of 15 years, with renewals of
up to 20 years at the Company’s option. The initial annual rent under the terms of the lease is approximately $87.6 million. The payment structure
under the Master Lease includes a fixed component, a portion of which is subject to an annual escalator of up to 2% if certain coverage ratio
thresholds are met, and a component that is based on the performance of the facilities, which is prospectively adjusted, subject to a floor of zero. In
addition to rental payments under the Master Lease, the Company is required to pay the following, among other things: (1) lease payments to the
underlying ground lessor for properties that are subject to ground leases; (2) facility maintenance costs; (3) all insurance premiums for insurance
with respect to the leased properties and the business conducted on the leased properties; (4) taxes levied on or with respect to the leased properties
(other than taxes on the income of the lessor); and (5) all utilities and other services necessary or appropriate for the leased properties and the
business conducted on the leased properties.

The Credit Facility Amendments

In addition, on October 1, 2018, in connection with the Tropicana Acquisition we and certain of our subsidiaries executed Amendment
Agreement No. 3 to that certain Credit Agreement by and among JPMorgan Chase Bank, N.A., as administrative agent, and the lenders party
thereto (the “Credit Agreement”), as amended by that certain Amendment Agreement No. 1, dated August 15, 2017 and that certain Amendment
Agreement No. 2, dated June 6, 2018, in order to, among other things, (i) increase the aggregate amount of revolving credit commitments under the
revolving credit facility (the “Revolving Credit Facility”) to $500 million through the incurrence of $200 million in new incremental revolving
credit commitments, (ii) extend the Revolving Credit Facility maturity date from April 17, 2022 to October 1, 2023 and (iii) join certain new
revolving credit lenders as parties to the Credit Agreement (the “Credit Facility Amendments” and together with the Acquisitions, the Dispositions,
the Lumiere Loan and the Master Lease, the “Transactions”).
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Existing Notes

Exchange Notes

Exchange Offer

Expiration Date; Tenders

SUMMARY DESCRIPTION OF THE EXCHANGE OFFER

On September 20, 2018, Escrow Issuer issued and sold $600,000,000 in aggregate principal amount of the Existing Notes in transactions
exempt from registration under the Securities Act. In connection with such transactions, Escrow Issuer entered into a Registration Rights
Agreement, dated September 20, 2018 (the “Registration Rights Agreement”) with the initial purchasers of the Existing Notes. In the Registration
Rights Agreement, Escrow Issuer agreed to register under the Securities Act an offer of our new Exchange Notes in exchange for our Existing
Notes. On October 1, 2018, ERI assumed Escrow Issuer’s obligations under the Existing Notes, the Indenture and the Registration Rights
Agreement. In this prospectus, we refer to the Existing Notes and the Exchange Notes together as the “Notes.” You should read the discussion in
the section entitled “Summary Description of the Exchange Notes” for information regarding the Notes.

6% Senior Notes due 2026.

6% Senior Notes due 2026 which have been registered under the Securities Act. The form
and the terms of the Exchange Notes will be identical in all material respects to those of the
Existing Notes, except that the transfer restrictions and registration rights relating to the
Existing Notes will not apply to the Exchange Notes.

We are offering to issue up to $600 million aggregate principal amount of the Exchange
Notes in exchange for a like principal amount of the Existing Notes to satisfy our
obligations under the Registration Rights Agreement. The Existing Notes were sold in
transactions in reliance upon the exemptions from registration provided by Rule 144A and
Regulation S under the Securities Act.

The exchange offer will expire at midnight, New York City time, on , 2019, the
twentieth business day following the date of this prospectus, unless extended in our sole
and absolute discretion. By tendering your Existing Notes, you represent to us that:

you are not our “affiliate,” as defined in Rule 405 under the Securities Act or if you
are our “affiliate” as defined in Rule 405 under the Securities Act and you are
engaging in or intend to engage in or have an arrangement or understanding with any
person to participate in a distribution of the Exchange Notes to be acquired pursuant
to the exchange offer, you will not rely on the applicable interpretations of the SEC
and will comply with the registration and prospectus delivery requirements of the
Securities Act in connection with any resale transaction;

any Exchange Notes you receive in the exchange offer are being acquired by you in
the ordinary course of your business;

at the time of the commencement of the exchange offer, neither you nor anyone
receiving Exchange Notes from you, has any arrangement or understanding with any
person to participate in the distribution, as defined in the Securities Act, of the
Exchange Notes in violation of the Securities Act;
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Withdrawal; Non-Acceptance

Conditions to the Exchange Offer

Procedure for Tending Existing Notes

Consequences of Failure to Exchange

Use of Proceeds

Broker-Dealers

« if you are a broker-dealer, you will receive the Exchange Notes for your own account
in exchange for Existing Notes that were acquired by you as a result of your market-
making or other trading activities and that you will deliver a prospectus in connection
with any resale of the Exchange Notes you receive. For further information regarding
resales of the Exchange Notes by participating broker-dealers, see the discussion
under the caption “Plan of Distribution”; and

« if you are not a broker-dealer, you are not engaged in, and do not intend to engage in,
the distribution of the Exchange Notes, as defined in the Securities Act.

You may withdraw any Existing Notes tendered in the exchange offer at any time prior to
midnight, New York City time, on , 2019. To be effective, a written notice of
withdrawal must be received by the Exchange Agent, at the address set forth under the
caption “The Exchange Offer—Exchange Agent.” For further information regarding the
withdrawal of any tendered Existing Notes, see “The Exchange Offer—Withdrawal
Rights.”

As described more fully in this prospectus, consummation of the exchange offer is subject
to the satisfaction or waiver of certain conditions. We reserve the right to terminate or
amend the exchange offer at any time before the expiration date if various specified events
occur.

For a description of the procedure for tendering Existing Notes, see “The Exchange Offer
—Procedures for Tendering Existing Notes” and the letter of transmittal.

For a description of the consequences of failing to exchange your Existing Notes pursuant
to the exchange offer, see “Risk Factors—Certain Risks Related to the Exchange Offer.”

We will not receive any proceeds from the exchange offer. In consideration for issuing the
Exchange Notes in exchange for the Existing Notes as described in this prospectus, we will
receive, retire and cancel the Existing Notes.

Each broker-dealer that receives Exchange Notes for its own account pursuant to the
exchange offer must acknowledge that it will deliver a prospectus in connection with any
resale of such Exchange Notes. The letter of transmittal states that by so acknowledging
and delivering a prospectus, a broker-dealer will not be deemed to admit that it is an
underwriter within the meaning of the Securities Act. This prospectus, as it may be
amended or supplemented from time to time, may be used by a broker-dealer in connection
with resales of Exchange Notes received in exchange for
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Taxation

Existing Notes which were received by the broker-dealer as a result of market making or
other trading activities. See “Plan of Distribution” for more information.

The exchange of Existing Notes for Exchange Notes will not be a taxable transaction for
U.S. federal income tax purposes. For more information, see “Certain U.S. Federal Income
Tax Considerations.”
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terms and conditions of the Exchange Notes.
Issuer

Exchange Notes Offered

Maturity

Interest Rate

Interest Payment Dates

Gaming Redemption

Ranking

SUMMARY DESCRIPTION OF THE EXCHANGE NOTES

The summary below describes the principal terms of the Exchange Notes. Certain of the terms and conditions described below are subject to
important limitations and exceptions. See the “Description of the Exchange Notes” section of this prospectus for a more detailed description of the
Eldorado Resorts, Inc.
$600,000,000 aggregate principal amount of 6% Senior Notes due 2026.

September 15, 2026
6.000% per annum.

Interest on the Notes will be payable in cash semi-annually in arrears on March 15 and
September 15 of each year, commencing on March 15, 2019.

The Notes are subject to redemption imposed by gaming laws and regulations of applicable
gaming regulatory authorities. See “Description of the Exchange Notes—Gaming
redemption.”

The Notes and the guarantees are our and the Guarantors’ general senior unsecured
obligations and will:

+ rank senior in right of payment to all existing and future subordinated indebtedness of
the Company and the Guarantors;

rank equally in right of payment with all existing and future senior indebtedness of
the Company and the Guarantors, including the obligations under the Company’s
existing 7% Senior Notes due 2023 (the “7% Notes”) and 6% Senior Notes due 2025
(the “6% Notes,” and together with the 7% Notes, the “ERI Senior Notes”);

* be effectively subordinated to any existing and future secured debt of the Company
and the Guarantors, including indebtedness under the Company’s existing senior
secured credit facility governed by the Credit Agreement (the “Credit Facility™)
(including the term loan facility thereunder (the “Term Loan”) and the Revolving
Credit Facility) and the Lumiere Loan, in each case, to the extent of the value of the
collateral securing such indebtedness; and

be structurally subordinated to all existing and future indebtedness and other
liabilities of the Company’s non-guarantor subsidiaries (other than indebtedness and
liabilities owed to the Company or Guarantors).

As of September 30, 2018, after giving effect to the Transactions:

+ we and the Guarantors had approximately $3.1 billion of total indebtedness
outstanding, of which approximately $1.5 billion
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Guarantees

Asset Sale Proceeds

Optional Redemption

Change of Control; Mandatory Offer to Repurchase

is secured, and approximately $215.9 million of availability under the Revolving
Credit Facility; and

* the non-guarantor subsidiaries would have had $28.9 million of indebtedness and
other liabilities (excluding intercompany liabilities), all of which would have been
structurally senior to the Notes and the guarantees.

* the non-guarantor subsidiaries had approximately $31.4 million, or 1.5% of our total
net revenue, and approximately $0.4 million of operating income, in each case for the
nine months ended September 30, 2018. Excluding the effect of intercompany
balances as well as intercompany transactions, the non-guarantor subsidiaries
accounted for approximately $56.9 million, or 1.0%, of our total assets, and
approximately $28.9 million, or 0.6%, of our total liabilities, in each case as of
September 30, 2018.

The Notes will be fully and unconditionally guaranteed, jointly and severally, by each of
our existing and future direct or indirect wholly owned domestic subsidiaries, in each case,
that guarantee obligations under the Credit Facility. The guarantees may be released under
certain circumstances.

If we or our restricted subsidiaries engage in asset sales, we generally must either invest the
net cash proceeds from such sales in our business within a period of time, prepay secured
debt or make an offer to purchase an amount of the Notes equal to the excess net cash
proceeds. The purchase price of the Notes will be 100% of their principal amount plus
accrued and unpaid interest.

We may, at our option, redeem some or all of the Notes at any time on or after

September 15, 2021, at the redemption prices listed under “Description of the Exchange
Notes—Optional redemption.” Prior to September 15, 2021, we may also redeem some or
all of the Notes at a price equal to 100% of the principal amount of the Notes redeemed
plus accrued and unpaid interest to the date of redemption, plus a “make-whole” premium.
Prior to September 15, 2021, we may redeem up to 35% of the original principal amount of
the Notes with proceeds of certain equity offerings.

Upon the occurrence of a (i) Change of Control (as defined in the “Description of the
Exchange Notes™) (if, at such time, the Notes do not have Investment Grade Status (as
defined in the “Description of the Exchange Notes™)) or (ii) Change of Control Triggering
Event (as defined in the “Description of the Exchange Notes”) (if, at such time, the Notes
have Investment Grade Status), we must offer to repurchase the Notes at a redemption price
equal to 101% of the principal amount thereof plus any accrued and unpaid interest, if any,
to, but not including, the repurchase date. See “Description of the Exchange Notes—
Repurchase at the option of holders—Change of control.”
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Certain Covenants The Indenture contains covenants that, among other things, limit the ability of the
Company and its restricted subsidiaries to:

* pay dividends or distributions or make certain other restricted payments or
investments;

* incur or guarantee additional indebtedness or issue disqualified stock or create
subordinated indebtedness that is not subordinated to the Notes or the guarantees;

* create liens;
« transfer and sell assets;

* merge, consolidate, or sell, transfer or otherwise dispose of all or substantially all of
our assets;

* enter into certain transactions with affiliates;
+ engage in lines of business other than its core business and related businesses; and
* create restrictions on dividends or other payments by our restricted subsidiaries.
In addition, the Indenture contains covenants relating to additional subsidiary guarantees in

certain circumstances and the furnishing of customary reports to the noteholders.
Unrestricted subsidiaries are not subject to the restrictive covenants in the Indenture.

These covenants are subject to a number of important limitations and exceptions. See
“Description of the Exchange Notes—Certain covenants.”

Risk Factors See “Risk Factors” and the other information in this prospectus for a discussion of the
factors you should carefully consider before deciding to tender your Existing Notes in the
exchange offer.

10



Table of Contents

Selected Historical Consolidated Financial Information

The summary historical consolidated financial data presented below as of and for the nine months ended September 30, 2018 and 2017 have
been derived from ERI’s unaudited condensed consolidated financial statements, which are incorporated by reference in this prospectus. The
summary historical consolidated financial data presented below for the fiscal years ended December 31, 2017, 2016 and 2015 have been derived
from ERI’s audited consolidated financial statements, which are incorporated by reference in this prospectus.

The presentation of information herein for the periods prior to each of the acquisition of the Grand Victoria Casino and the Reno Acquisition,
the MTR Merger and the Isle Acquisition (each as defined below) are not fully comparable because the results of operations for the Grand Victoria
Casino, Circus Reno, MTR Gaming, Inc. (“MTR Gaming”) and Isle, respectively, are not included for periods prior to such acquisitions. In
addition, the results of operations of the Silver Legacy Joint Venture were not consolidated prior to the Reno Acquisition.

You should read the financial information presented below in conjunction with our consolidated financial statements and accompanying notes
as well as “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” incorporated by reference in this prospectus.

The summary pro forma condensed combined statement of operations has been prepared to illustrate the effects of certain adjustments that
are expected to have a continuing impact on the results of operations related to the Transactions, as if the Transactions had occurred on January 1,
2017. The unaudited pro forma condensed combined balance sheet information as of September 30, 2018 shows the combined financial position of
ERI and Tropicana as if the Transactions had occurred on September 30, 2018. Preparation of unaudited pro forma condensed combined financial
information is based on estimates and assumptions deemed appropriate by ERI. The pro forma information is unaudited and is not necessarily
indicative of the results that actually would have occurred if the Transactions had been consummated as of January 1, 2017 or September 30, 2018,
as applicable, nor does it purport to represent the financial position and results of operations for future periods. The pro forma adjustments are
based upon currently available information and upon certain assumptions that we believe are reasonable. The summary pro forma condensed
combined financial information is derived from, and should be read in conjunction with, ERI’s Unaudited pro forma condensed combined financial
statements and related notes, which is included in Exhibit 99.4 to ERI’s Form 8-K/A filed with the SEC on November 30, 2018 and incorporated by
reference in this prospectus.

Unaudited
pro forma Nine months
Nine months ended
ended Year ended September 30, Year ended December 31,
September 30, December 31,
2018 2017 2018 2017(2) 2017(2) 2016 2015(1) 2014(3) 2013
(unaudited)
(dollars in thousands, except operating data)
Consolidated Statement of Operations Data:
Operating revenues:
Casino $ 1,453,019 $ 1,931,883 $1,046,010 $ 764,684 $1,085,014 $591,471 $542,604 $298,848 $192,379
Pari-mutuel commissions 11,975 15,812 14,407 9,859 14,013 8,544 8,996 1,986 —
Food and beverage 251,764 347,778 164,644 141,667 198,246 155,217 102,821 68,233 60,556
Hotel 233,632 294,199 114,447 99,545 133,338 100,462 43,894 28,007 26,934
Other 77,014 102,818 44,739 35,142 50,187 44,771 26,030 13,198 10,384
Management fee from related party — 1,250 — — — — — — —
Less promotional allowances — — — — — — — (48,449) _ (43,067)
Net operating revenues 2,027,404 2,693,740 1,384,247 1,050,897 1,480,798 900,465 724,345 361,823 247,186

11
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Unaudited
pro forma Nine months
Nine months ended
ended Year ended September 30, Year ended December 31,
September 30, December 31,
2018 2017 2018 2017(2) 2017(2) 2016 2015(1) 2014(3) 2013
(unaudited)
(dollars in thousands, except operating data)
Operating expenses:
Casino 654,816 876,422 506,536 389,010 547,438 342,433 320,616 167,792 101,913
Pari-mutuel commissions 10,259 13,918 13,022 9,894 13,651 9,787 9,973 2,411 —
Food and beverage 196,878 283,913 134,927 120,041 169,848 122,598 84,567 37,411 28,982
Hotel 82,542 111,276 40,178 36,862 50,575 41,212 17,993 8,536 7,891
Other 34,819 58,779 25,030 22,702 32,156 30,776 17,475 9,348 7,290
Marketing and promotions 131,404 198,788 66,255 58,099 83,174 40,890 31,356 21,982 17,740
General and administrative 367,760 492,901 223,546 168,339 241,037 130,720 97,356 58,738 43,713
Corporate 47,613 56,981 33,018 21,734 30,739 19,880 16,469 4,617 —
Impairment charges 10,396 38,016 13,602 — 38,016 — — — —
Depreciation and amortization 161,070 204,302 99,204 69,635 105,891 63,449 56,921 28,643 17,031
Real estate tax settlement (880) (23,449) — — — — — — —
Operating expenses 1,696,677 2,311,847 1,155,318 896,316 1,312,525 801,745 652,726 339,478 224,560
Loss on sale or disposition of property (362) (55) (393) (51) (319) (836) (6) (84) (226)
Proceeds from terminated sale 5,000 20,000 5,000 — 20,000 — — — —
Transaction expenses (1,155) (92,777) (10,043) (89,172) (92,777) (9,184) (2,452) (7,411) (3,173)
Equity in (loss) income of unconsolidated
affiliates(4) (116) (367) (116) (305) (367) 3,460 2,705 3,355
Operating income 334,094 308,694 223,377 65,053 94,810 88,700 72,621 17,555 22,582
Other income (expense):

Interest expense, net (213,168) (278,737) (96,579) (69,380) (99,769)  (50,917)  (61,558)  (30,734)  (15,665)
Termination fee from affiliate — 15,000 — — — — — — —
Gain on valuation of unconsolidated

affiliate — — — — 35,582 11,980
Gain on termination of supplemental

executive retirement plan — — — — — — — 715
Loss on early retirement of debt, net (693) (41,578) (162) (37,347) (38,430) (155) (1,937) —
Other non-operating income 115 — — — = = (90)
Total other expense (213,746) (305,315) (96,741)  (106,727) (138,199)  (51,072)  (27,913)  (30,109) (3,685)
Net income (loss) before income taxes(5) 120,348 3,379 126,636 (41,674) (43,389) 37,628 44,708 (12,554) 18,897
(Provision) benefit for income taxes (33,232) 69,376 (31,281) 26,116 116,769 (13,100) 69,537 (1,768)
Net income (loss) $ 87,116 $ 72,755 $ 95355 $ (15558) $ 73,380 $ 24,528 $114,245 $(14,322) $ 18,897

12
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Unaudited
pro forma
Nine months Nine months
ended Year ended ended
September 30, December 31, September 30, Year ended December 31,
2018 2017 2018 2017 2017(2) 2016 2015(1) 2014 2013
(dollars in thousands, except operating data)
Operating Data(6):

Number of hotel rooms(7) 12,956 12,601 7,143 7,169 7,170 4,853 4,853 1,571 1,217
Average hotel occupancy rate(8) 62.5% 67.3% 61.2% 61.4% 60.0% 63.1% 77.9% 84.1% 85.1%

Number of slot machines(7) 28,008 27,917 22,169 21,087 21,129 9,746 10,281 8,665 2,738

Number of table games(7) 702 720 519 510 484 256 263 177 100

Unaudited
pro forma
As of As of
September 30, September 30, As of December 31,
2018 2018 2017 2016 2015 2014 2013
(unaudited)
(dollars in thousands)
Consolidated Balance Sheet Data:

Cash and cash equivalents $ 266,346 $ 164,086 $ 134,596 $ 61,029 $ 78,278 $ 87,604 $ 29,813
Total assets 5,783,285 4,477,174 3,546,472 1,294,044 1,325,008 1,171,559 270,182
Total debt $ 3,111,971 2,967,881 2,190,193 800,426 866,237 778,862 170,760
Stockholders’ equity 1,056,210 1,036,151 941,597 298,451 270,667 151,622 75,575

(1) OnJuly 7, 2015, we entered into the Purchase and Sale Agreement with subsidiaries of MGM Resorts International to purchase the 50%
interest in the Silver Legacy Joint Venture held by Galleon, Inc. and the assets constituting Circus Reno. On November 24, 2015 (the “Reno
Acquisition Date”), we acquired all of the assets and properties of Circus Reno and the 50% membership interest in the Silver Legacy Joint
Venture owned by Galleon, Inc. (the “Reno Acquisition”). The total purchase consideration was $223.6 million. Following the consummation
of the Reno Acquisition, the Silver Legacy Joint Venture became a wholly owned indirect subsidiary of ERI.

(2) OnMay 1, 2017, we completed our acquisition (the “Isle Acquisition”) of Isle of Capri Casinos, Inc. (“Isle”). As a result of the Isle
Acquisition, Isle became a wholly owned subsidiary of ERI and, at the effective time of the Isle Acquisition, each outstanding share of Isle
common stock converted into the right to receive $23.00 in cash or 1.638 shares of our common stock, at the election of the applicable Isle
shareholder and subject to proration such that the outstanding shares of Isle common stock were exchanged for aggregate consideration
comprised of 58% cash, or $552.0 million, and 42% of our common stock, or 28.5 million newly issued shares of our common stock. The
total purchase consideration was $1.93 billion.

(3) On September 19, 2014, a wholly-owned subsidiary of ERI merged into Eldorado Holdco LLC, the parent of Eldorado Resorts LL.C and
MTR Gaming (the “MTR Merger”). Effective upon the MTR Merger, Eldorado Holdco LLC, Eldorado Resorts LLC and MTR Gaming
became wholly-owned subsidiaries of ERI.

(4) Wehold a 42.1% variable interest in a partnership (the “Hampton Partnership”) with other investors that developed a new 118-room Hampton
Inn & Suites hotel at Scioto Downs that opened in March 2017. Equity in income of unconsolidated affiliates subsequent to March 2017
represents our 42.1% variable interest in the Hampton Partnership. Equity in income of unconsolidated affiliates prior to the Reno
Acquisition Date represents our 48.1% joint venture interest in the Silver Legacy Joint Venture.

(5) Prior to September 19, 2014, we were taxed as a partnership under the Internal Revenue Code pursuant to which income taxes were primarily
the responsibility of the partners. On September 18, 2014, as part of the MTR Merger, we became a C corporation subject to the federal and
state corporate-level income taxes at prevailing corporate tax rates. While taxed as a partnership, we were not subject to federal income tax
liability but made distributions to our equity holders to cover such liabilities

13
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(6)

)
®)

Excludes the operating data of (i) the properties owned by Isle prior to May 1, 2017 and (ii) Silver Legacy and Circus Reno prior to the Reno

Acquisition Date for each period presented.
As of the end of each period presented. Total table games does not include poker games, and total slot machines includes VLTs.

For each period presented.
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RISK FACTORS

In this section, we describe risks associated with our business capital structure and the exchange offer. You should carefully consider the risk
factors set forth below as well as the risk factors contained in “Part I, Item 1A. Risk Factors” included in our Annual Report on Form 10-K for the year
ended December 31, 2017 and in “Part II, Item 1A. Risk Factors” included in our Quarterly Report on Form 10-Q for the period ended September 30,
2018, and incorporated herein by reference, the other information contained under “Forward-Looking Statements” and elsewhere in this prospectus
before tendering your Notes in the exchange offer. Any of the following risks, as well as other risks and uncertainties, could materially and adversely
dffect our business, financial condition or results of operations and thus cause the value of the Notes to decline. The risks and uncertainties described
below are not the only risks facing our company. Additional risks and uncertainties not currently known to us or those we currently view to be
immaterial may also materially and adversely affect our business, financial condition or results of operations. In such a case, you may lose all or part of
your investment in the Notes.

Risks Related to the Notes and Our Substantial Indebtedness

We have a substantial amount of indebtedness outstanding. As a result, we will be required to pay a significant portion of our cash flows as
payments under our outstanding indebtedness and our payment obligations under the Master Lease, which could adversely affect our financial
condition, our ability to fund our operations and growth and limit our ability to react to competitive and economic changes

We have, and after giving effect to the offering of the Notes will continue to have, a substantial amount of debt, which requires significant
principal and interest payments. As of September 30, 2018, after giving effect to the Transactions, we and our restricted subsidiaries had approximately
$3.1 billion of debt outstanding, of which approximately $1.5 billion was secured, and we had approximately $215.9 million of availability under our
Revolving Credit Facility, and an initial amount of $87.6 million of annual rent obligations relating to the Master Lease.

In addition, we may be required to incur additional indebtedness in the future in order to finance and to pay costs associated with the development
of a mixed-use entertainment and hospitality destination expected to be located on unused land adjacent to the Pompano casino and racetrack by our
recently formed joint venture. We may also need to incur substantial additional debt from time to time under our existing debt agreements in order to
finance working capital, capital expenditures, investments or acquisitions, or for other purposes. If we do so, the risks related to our level of
indebtedness could intensify, including by making it difficult for us to optimally capitalize and manage the cash flow or our business or placing us at a
competitive disadvantage compared to our competitors that have less indebtedness.

As aresult of the foregoing, we will be required to pay a significant portion of our cash flow from operations to service our indebtedness under the
Notes, the ERI Senior Notes, the Credit Facility (including any additional borrowings under the Revolving Credit Facility), the Lumiere Loan and make
payments under the Master Lease. Although management believes that our cash flows will be sufficient to service our indebtedness, we cannot assure
you that we will generate and maintain cash flows sufficient to permit us to pay the principal, premium, if any, and interest on our indebtedness and our
obligations under the Master Lease. Our ability to make payments on indebtedness and to fund planned capital expenditures depends on our ability to
generate and access cash in the future, which, in turn, is subject to general economic, financial, competitive, regulatory and other factors, many of which
are beyond our control. As a result of these commitments, our ability to fund our own operations or development projects, raise capital, make
acquisitions and otherwise respond to competitive and economic changes may be adversely affected. For example, our indebtedness under the Notes, the
ERI Senior Notes and the Credit Facility and our payment obligations under the Master Lease may:

+ make it more difficult for us to satisfy our obligations with respect to our indebtedness and other obligations and to obtain additional financing
to fund working capital requirements, capital expenditures, debt services, general corporate or other obligations;
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increase our vulnerability to general or regional adverse economic and industry conditions or a downturn in our business;

require us to dedicate a substantial portion of our cash flow from operations to pay debt service and make lease payments, thereby reducing the
availability of our cash flow to fund working capital, capital expenditures, acquisitions, development of our existing properties and other
general corporate purposes;

limit our flexibility in planning for, or reacting to, changes in our business and the industry in which we operate;
place us at a competitive disadvantage compared to competitors that have less debt;

subject us to a number of restrictive covenants that, among other things, limit our ability to pay dividends and distributions, make acquisitions
and dispositions, borrow additional funds, and make capital expenditures and other investments;

expose us to interest rate risk due to the variable interest rate on borrowings under the Credit Facility;

cause our failure to comply with the financial and restrictive covenants contained in our current or future indebtedness, which could cause a
default under such indebtedness and which, if not cured or waived, could have a material adverse effect on us and could force us into
bankruptcy or liquidation; and

affect our ability to renew gaming and other licenses necessary to conduct our business.

In addition, the following are certain provisions, among others, of the Master Lease that restrict our ability to freely operate and could have an
adverse effect on our business and financial condition:

Escalations in Rent—Tropicana is obligated to pay base rent under the Master Lease, and base rent is composed of building base rent and land
base rent. Every year of the Master Lease term, building base rent is subject to an annual escalation of up to 2% and Tropicana may be required
to pay the escalated building base rent regardless of its revenues, profit or general financial condition.

Variable Rent—Tropicana is obligated to pay percentage rent under the Master Lease, which is re-calculated every two years based on the
actual net revenues of the leased properties during the two-year period then ended.

New Developments—If Tropicana contemplates developing or building a new facility which is located within a sixty (60) mile radius of a
facility that is subject to the Master Lease, the annual percentage rent due from the affected existing facility subject to the Master Lease may
thereafter be subject to a floor. Therefore, Tropicana’s percentage rent may not decline as a result of a subsequent decline in revenues at the
leased properties.

Guaranty by Parent—In connection with certain assignments of the Master Lease, the ultimate parent company of such assignee of the Master
Lease must execute a guaranty and shall be required to be solvent. Such requirement may limit Tropicana’s ability to freely assign the Master
Lease or pursue certain transactions.

Master Lease Guaranties—The Master Lease is guaranteed by our subsidiaries that will operate the facilities leased under the Master Lease, or
that own a gaming license, other license or other material asset necessary to operate any portion of the facilities. A default under any of the
Master Lease guaranties that is not cured within the applicable grace period will constitute an event of default under the Master Lease.

Cross-Defaults—If Tropicana or any of our subsidiaries that provide guarantees under the Master Lease fail to pay or bond final judgments
aggregating in excess of $100 million, and such judgments are not discharged, waived or stayed within 45 days, an event of default will arise
under the Master Lease.
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» Effect of End of Term or Not Renewing the Master Lease—If Tropicana does not renew the Master Lease at the stipulated renewals or
Tropicana does not enter into a new master lease at the end of the term, Tropicana will be required to sell its business. If Tropicana cannot agree
upon acceptable terms of sale with a qualified successor tenant within a three month period after potential successive tenants are identified,
GLP will select the successor tenant to purchase Tropicana’s business through a competitive auction. If this occurs, Tropicana will be required
to transfer its business to the highest bidder at the auction, subject to regulatory approvals.

Any of the above listed factors could have a material adverse effect on our business, financial condition and results of operations.

Despite our current indebtedness levels and payment obligations under the Master Lease, we and our subsidiaries may still incur significant
additional indebtedness. Incurring more indebtedness could increase the risks associated with our substantial indebtedness

We and our subsidiaries may be able to incur substantial additional indebtedness, including additional secured indebtedness, in the future. The
terms of the Indenture, the indentures governing the ERI Senior Notes and the Credit Facility will restrict, but will not completely prohibit, us from
doing so. As of September 30, 2018, after giving effect to the Transactions, we had approximately $215.9 million of undrawn availability under the
Revolving Credit Facility. In addition, our Credit Facility provides for incremental facilities under the Term Loan and Revolving Credit Facility in order
to increase aggregate commitments thereunder by an additional amount and under certain circumstances, in each case, as set forth thereunder. Further,
the indentures governing the ERI Senior Notes and the Indenture, in each case, allow us to issue additional notes under certain circumstances which will
also be guaranteed by the Guarantors. The indentures governing the ERI Senior Notes and the Indenture, in each case, allow us to incur certain other
additional secured and unsecured debt and do not prevent us from incurring other liabilities that do not constitute indebtedness. See “Description of the
Exchange Notes.”

If new debt or other liabilities are added to our current debt levels, the related risks that we and our subsidiaries now face could intensify.

We are a holding company and will depend on our subsidiaries for dividends, distributions and repayment of our indebtedness, including the
Notes

We are structured as a holding company, a legal entity separate and distinct from our subsidiaries. Our only significant asset is the capital stock or
other equity interests of our operating subsidiaries. As a holding company, we conduct all of our business through our subsidiaries. Consequently, our
principal source of cash flow, including cash flow to pay interest on the Notes and make payments on our other indebtedness, will be dividends and
distributions from our subsidiaries. If our subsidiaries are unable to make dividend payments or distributions to us and sufficient cash or liquidity is not
otherwise available, we may not be able to pay interest or principal on the Notes. Unless they are Guarantors, our subsidiaries will not have any
obligation to pay amounts due on the Notes or to make funds available for that purpose. Our subsidiaries may not be able to, or be permitted to, make
distributions to enable us to make payments in respect of our indebtedness, including the Notes. Each of our subsidiaries is a distinct legal entity and,
under certain circumstances, legal and contractual restrictions may limit our ability to obtain cash from our subsidiaries. In addition, while the Indenture
will limit the ability of our restricted subsidiaries to restrict the payment of dividends or make other intercompany payments to us, these limitations will
be subject to certain qualifications and exceptions. In the event that we do not receive distributions from our subsidiaries, we may be unable to make
required principal and interest payments on our indebtedness, including the Notes.
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The Notes and the Note Guarantees are unsecured obligations of ERI and the Guarantors, respectively. As such, the Notes and the Note
Guarantees are effectively subordinated to any of our or the Guarantors’ existing and future secured debt, to the extent of the value of the collateral
securing such indebtedness

Our obligations under the Notes and the Guarantors’ obligations under the Note Guarantees are not secured by any of our or the Guarantors’
assets. As a result, the Notes and the Note Guarantees are effectively subordinated to our and the Guarantors’ existing and any future secured
indebtedness, including indebtedness under the Credit Facility, the Lumiere Loan and any other secured indebtedness incurred in the future, to the extent
of the value of the collateral securing such indebtedness, which, in the case of the Credit Facility, will include substantially all of our assets that may be
pledged as collateral pursuant to applicable gaming laws. As of September 30, 2018, after giving effect to the Transactions, we had $1.5 billion of
secured indebtedness (including $1.1 billion outstanding under the Credit Facility and $246 million outstanding under the Lumiere Loan) and
approximately $215.9 million of undrawn availability under the Revolving Credit Facility. In addition, we may incur additional secured debt in the
future. In the event of bankruptcy, insolvency, dissolution, liquidation or reorganization, or upon a default in payment on, or the acceleration of, any of
our secured indebtedness, holders of our secured debt could foreclose on the pledged assets to the exclusion of holders of the Notes, even if an event of
default exists under the Indenture at such time and, as a result, such holders of our secured debt would be paid before holders of the Notes receive any
amounts due under the Notes to the extent of the value of the collateral securing such indebtedness. In that event, holders of the Notes may not be able to
recover any or all of the principal or interest due under the Notes and holders of the Notes may receive less, ratably, than the holders of secured debt in
the event of our or the Guarantors’ bankruptcy, insolvency, liquidation, dissolution or reorganization.

Furthermore, if the holders of our secured debt foreclose upon and sell the pledged equity interests in any Guarantor, then that Guarantor will be
released from its Note Guarantee automatically and immediately upon such sale. In any such event, because the Notes are not be secured by any of our
assets or the equity interests in the Guarantors, it is possible that there would be no assets remaining from which your claims could be satisfied or, if any
assets remained, they might be insufficient to satisfy your claims in full.

The agreements governing our indebtedness impose significant operating and financial restrictions on us

The agreements governing our indebtedness, including the Credit Facility, the Indenture and the indentures governing the ERI Senior Notes,
contain covenants that limit our ability and the ability of our restricted subsidiaries to:

* incur additional debt or issue certain preferred shares;

+ pay dividends on or make other distributions in respect of our capital stock or make other restricted payments;
* make certain investments;

 sell or transfer certain assets;

« create liens on certain assets to secure debt;

+ consolidate, merge, sell or otherwise dispose of all or substantially all of our assets;

 enter into certain transactions with our affiliates; and

+ allow to exist certain restrictions on the ability of our subsidiaries to pay dividends or make other payments to us.
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All of these covenants may adversely affect our ability to finance our operations, meet or otherwise address our capital needs, pursue business
opportunities, react to market conditions or otherwise restrict activities or business plans. A breach of any of these covenants, the termination of the
Master Lease (subject to certain exceptions) or the occurrence of certain defaults under the Master Lease could each result in a default in respect of the
related indebtedness. If a default occurs, the relevant lenders could elect to declare the indebtedness, together with accrued interest and other fees, to be
immediately due and payable and proceed against any collateral securing that indebtedness.

We may not be able to generate sufficient cash flows from operating activities to service all of our indebtedness and meet our other cash needs
and may be forced to take other actions to satisfy our obligations under our indebtedness, which may not be successful

Our ability to make payments on our indebtedness and obligations under the Master Lease will depend on our ability to generate cash in the
future. Our ability to generate cash will be subject to general economic, financial, competitive, legislative, regulatory and other factors, some of which
are beyond our control. Our future cash flow, cash on hand or available borrowings may not be sufficient to meet our obligations and commitments. If
we are unable to generate sufficient cash flow from operations in the future to service our indebtedness and to meet our other commitments, including
our obligations under the Master Lease, we will be required to adopt one or more alternatives, such as refinancing or restructuring our indebtedness
(including the Notes), selling material assets or operations or seeking to raise additional debt or equity capital. These actions may not be effected on a
timely basis or on satisfactory terms or at all, or these actions may not enable us to continue to satisfy our capital requirements. In addition, the Credit
Facility, the indentures governing the ERI Senior Notes, the Indenture, any of our other existing or future debt agreements and the Master Lease contain
and will contain restrictive covenants that may prohibit us from adopting any of these alternatives. Our failure to comply with these covenants could
result in an event of default which, if not cured or waived, could result in the acceleration of all our debts. See “Description of the Exchange Notes.”

If we cannot make scheduled payments on our debt, we will be in default, and as a result, holders of the Notes and certain of our other
indebtedness could declare all outstanding principal and interest to be due and payable, the lenders under the Credit Facility could terminate their
commitments to loan money and the lenders under such facility could foreclose against the assets securing the borrowings under such agreements and
we could be forced into bankruptcy or liquidation, which, in each case, could result in your losing all or a portion of your investment in the Notes.

If we default under the Credit Facility, the indentures governing the ERI Senior Notes or the Indenture, we may not be able to service our debt
obligations

In the event of a default under the indentures governing the ERI Senior Notes, the Credit Agreement or certain other indebtedness, the lenders
could elect to declare all amounts borrowed, together with accrued and unpaid interest and other fees, to be due and payable, cease making further loans
and institute foreclosure proceedings against our assets, and we could be forced into bankruptcy or liquidation. If such acceleration occurs, thereby
permitting an acceleration of amounts outstanding under the Notes, we may not be able to repay the amounts due under the Notes and our other
outstanding indebtedness. This could have serious consequences to the holders of the Notes and to our financial condition and results of operations, and
could cause us to become bankrupt or insolvent. If a default occurred under the credit facilities of one of our unrestricted subsidiaries, the subsidiary or
subsidiaries party to such credit facility might have to take actions that could result in the diminution or elimination of our equity interest in such
subsidiary.

Unrestricted subsidiaries will not be subject to the restrictive covenants in the Indenture

Only the Company and its restricted subsidiaries are subject to the restrictive covenants in the Indenture. None of the unrestricted subsidiaries are
subject to the restrictive covenants in the Indenture. As a result, any
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such unrestricted subsidiaries will be able to engage in many of the activities that we and the Guarantors will be prohibited or limited from doing under
the terms of the Indenture. These actions could be detrimental to our ability to make payments of principal and interest under the Notes when due and to
comply with our other obligations under the Notes and could reduce the amount of our assets that would be available to satisfy your claims should we
default on the Notes.

Because each Guarantor’s liability under its guarantees may be reduced to zero, voided or released under certain circumstances, you may not
receive any payments from some or all of the Guarantors

Holders of the Notes will have the benefit of the guarantees of the Guarantors. However, the guarantees by the Guarantors will be limited to the
maximum amount that the Guarantors are permitted to guarantee under applicable law. As a result, a Guarantor’s liability under its guarantee could be
reduced to zero, depending upon the amount of other obligations of such Guarantor. Further, under the circumstances discussed more fully below, a
court under federal and state fraudulent conveyance and transfer statutes could void the obligations under a guarantee or further subordinate it to all
other obligations of the guarantor. See “Risk factors—Risks Related to the Notes and Our Substantial Indebtedness and Other Obligations—The Notes
or the Note Guarantees may not be enforceable because of fraudulent conveyance or fraudulent transfer laws and, as a result, you may be required to
return payments received by you in respect of the Notes or the Note Guarantees.” In addition, you will lose the benefit of a particular guarantee if it is
released under certain circumstances described under “Risk factors—Risks Related to the Notes and Our Substantial Indebtedness and Other
Obligations.”

The Notes or the Note Guarantees may not be enforceable because of fraudulent conveyance or fraudulent transfer laws and, as a result, you
may be required to return payments received by you in respect of the Notes or the Note Guarantees

The issuance of the Notes by the Company or the incurrence of the Note Guarantees by the Guarantors (including any future note guarantees) may
be subject to review under United States federal bankruptcy law or relevant state fraudulent conveyance or fraudulent transfer laws if a bankruptcy case
or lawsuit is commenced by or on behalf of the Company or the Guarantors or our or their unpaid creditors. Under these laws, if in such a case or
lawsuit a court were to find that, at the time the Company issued the Notes or such Guarantor incurred a guarantee of the Notes, the Company or such
Guarantor:

+ issued the Notes or incurred the guarantee of the Notes with the intent of hindering, delaying or defrauding current or future creditors;
+ received less than reasonably equivalent value or fair consideration for issuing the Notes or incurring the Note Guarantee;
» was insolvent or was rendered insolvent;

+ was engaged, or about to engage, in a business or transaction for which its remaining assets constituted unreasonably small capital to carry on
its business; or

+ intended to incur, or believed that it would incur, debts and obligations beyond its ability to pay as such debts and obligations matured (as all of
the foregoing terms are defined in or interpreted under the relevant fraudulent conveyance or transfer statutes),

then such court could avoid the Notes or the Note Guarantee of such Guarantor or subordinate the amounts owing under the Notes or such Note
Guarantee to the Company’s or such Guarantor’s presently existing or future debt, or take other actions detrimental to you.

As a general matter, value is given for a transfer or an obligation if, in exchange for the transfer or obligation, property is transferred or a valid
antecedent debt is satisfied. Based on financial and other
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information, we believe that the Notes and the Note Guarantees have been incurred for proper purposes and in good faith and that we and each
Guarantor are solvent, have sufficient capital for carrying on our or its business and are able to pay our or its indebtedness as it matures. We cannot
assure you, however, that a court reviewing these matters would agree with us. A legal challenge to the Notes or a guarantee on fraudulent conveyance
or fraudulent transfer grounds may focus on the benefits, if any, realized by us or the Guarantors as a result of the issuance of the guarantees.
Specifically, a court would likely find that a Guarantor did not receive reasonably equivalent value or fair consideration for its Note Guarantee if the
Guarantor did not substantially benefit directly or indirectly from the issuance of the Notes. Thus, it may be asserted (and a court may consequently
determine) that the Guarantors incurred their Note Guarantees for ERI’s benefit and did not themselves receive a direct or indirect benefit from the
issuance of the Notes, such that they incurred the obligations under the Note Guarantees for less than reasonably equivalent value or fair consideration.

The measure of insolvency for purposes of the foregoing considerations will vary depending upon the law of the jurisdiction that is being applied
in any proceeding. Generally, a company would be considered insolvent if, at the time it incurred the debt or issued the guarantee:

+ the sum of its debts (including contingent liabilities) is greater than its assets, at fair valuation;

+ the present fair saleable value of its assets is less than the amount required to pay the probable liability on its total existing debts and liabilities
(including contingent liabilities) as they become absolute and matured; or

* it could not pay its debts as they became due.

In addition, any payment by the Company pursuant to the Notes or by a Guarantor under a Note Guarantee made at a time the Company or such
Guarantor were found to be insolvent could be voided and required to be returned to the Company or such Guarantor or to a fund for the benefit of the
Company’s or such Guarantor’s creditors if such payment is made to an insider within a one-year period prior to a bankruptcy filing or within 90 days
for any outside party and such payment would give such insider or outsider party more than such party would have received in a distribution under
Title 11 of the United States Code (the “Bankruptcy Code”) in a hypothetical Chapter 7 case. In addition, any future guarantee in favor of the holders of
the Notes might be avoidable by such Guarantor (as debtor-in-possession) or by its trustee in bankruptcy or other third parties if certain events or
circumstances exist or occur. For instance, if the entity granting the future guarantee was insolvent at the time of the grant and if such grant was made
within 90 days before that entity commenced a bankruptcy proceeding (or one year before commencement of a bankruptcy proceeding if the creditor
that benefited from the guarantee is an “insider” under the U.S. Bankruptcy Code), and the granting of the future guarantee enabled the holders of the
Notes to receive more than they would if the Guarantor were liquidated under Chapter 7 of the U.S. Bankruptcy Code, then such guarantee could be
avoided as a preferential transfer. Guarantees granted after the issue date may be treated under bankruptcy law as if they were delivered to guarantee
previously existing indebtedness. In bankruptcy proceedings commenced within 90 days of the issuance of a guarantee, any such guarantee given to
guarantee previously existing indebtedness is more likely to be avoided as a preference by the bankruptcy court than if delivered and promptly recorded
on the issue date. Accordingly, if any Guarantor were to file for bankruptcy protection after the issue date of the Notes and the guarantees had been
granted less than 90 days before the commencement of such bankruptcy proceeding, such guarantees of the Notes may be particularly subject to
challenge as a result of having been delivered after the issue date. To the extent that such challenge succeeded, the holders of the Notes would lose the
benefit of the guarantee that the collateral was intended to provide.

We cannot assure you as to what standard a court would apply in determining whether we or the Guarantors were solvent at the relevant time or
that a court would agree with our conclusions in this regard, or, regardless of the standard that a court uses, that it would not determine that the Company
or a Guarantor were indeed insolvent on that date; that any payments to the holders of the Notes (including under the Note Guarantees) did not
constitute preferences, fraudulent transfers or conveyances on other grounds; or that the
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issuance of the Notes and the Note Guarantees would not be subordinated to the Company’s or any Guarantor’s other debt.

If a Note Guarantee is avoided as a fraudulent conveyance or found to be unenforceable for any reason, you will not have a claim against that
obligor and will only be a creditor of ERI or any Guarantor to the extent the obligation of ERI or such Guarantor is not set aside or found to be
unenforceable. Sufficient funds to repay the Notes may not be available from these other sources, including the remaining obligors, if any; accordingly,
in the event of a finding that a fraudulent transfer or conveyance occurred, you may not receive any repayment on the Notes. You may also be required
to return payments you have received with respect to such Note Guarantees.

Each Note Guarantee contains a provision intended to limit the Guarantor’s liability to the maximum amount that it could incur without causing
the incurrence of obligations under its Note Guarantee to be a fraudulent transfer. This provision may not be effective (as a legal matter or otherwise) to
protect the Note Guarantees from being avoided under applicable fraudulent transfer laws or may reduce the Guarantor’s obligation to an amount that
effectively makes the Note Guarantee worthless. In a Florida bankruptcy court decision (which was subsequently reinstated by the United States Court
of Appeals for the Eleventh Circuit on different grounds), this kind of provision was found to be ineffective to protect the guarantees.

Finally, as a court of equity, a bankruptcy court may subordinate the claims in respect of the Notes or Note Guarantees to other claims against ERI
or the Guarantors, respectively, under the principle of equitable subordination if the court determines that (a) the holder of Notes engaged in some type
of inequitable conduct, (b) the inequitable conduct resulted in injury to our other creditors or conferred an unfair advantage upon the holders of Notes
and (c) equitable subordination is not inconsistent with the provisions of the Bankruptcy Code.

We may not be able to finance a change of control offer as required by the Indenture

Upon (i) the occurrence of a Change of Control (as defined in the Indenture) (if, at such time, the Notes do not have Investment Grade Status (as
defined in the Indenture)) or (ii) a Change of Control Triggering Event (as defined in the Indenture) (if, at such time, the Notes have Investment Grade
Status), we will be required to offer to repurchase all of the Notes then outstanding at 101% of the principal amount, plus any accrued and unpaid
interest to, but not including, the repurchase date as required by the Indenture. Similar provisions also apply with respect to a change of control (as
defined therein) under the indentures governing the ERI Senior Notes. Additionally, under our Credit Facility, a change of control (as defined in the
Credit Agreement) constitutes an event of default that permits the lenders to accelerate the maturity of borrowings under the Credit Facility and the
commitments to lend would terminate. The source of funds for any repurchase of the Notes, any of the ERI Senior Notes and repayment of borrowings
under our Credit Facility would be our available cash or cash generated from our subsidiaries’ operations or other sources, including borrowings, sales
of assets or sales of equity. We may not be able to repurchase the Notes upon a Change of Control or a Change of Control Triggering Event, as
applicable, because we may not have sufficient financial resources to purchase all of the Notes that would be tendered upon such a Change of Control or
such a Change of Control Triggering Event, as applicable. Our failure to repurchase the Notes upon a Change of Control or a Change of Control
Triggering Event, as applicable, would cause a default under the Indenture and a cross-default under the Credit Facility and the indentures governing the
ERI Senior Notes. In addition, any of our future debt agreements may contain similar provisions. We cannot assure you that we will have the financial
resources available or that we will be permitted by our debt instruments to fulfill these obligations upon the occurrence of a Change of Control or a
Change of Control Triggering Event, as applicable, in the future. We may require additional financing from third parties to fund any such purchases, and
we may be unable to obtain financing on satisfactory terms or at all. Further, our ability to repurchase the Notes may be limited by law. In order to avoid
the obligations to repurchase the Notes and events of default and potential
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breaches of the Credit Facility and the indentures governing the ERI Senior Notes, we may have to avoid certain change of control transactions that
would otherwise be beneficial to us.

In addition, certain important corporate events, such as leveraged recapitalizations, may not, under the Indenture, constitute a “change of control”
or a “change of control triggering event” that would require us to repurchase the Notes, even though those corporate events could increase the level of
our indebtedness or otherwise adversely affect our capital structure, credit ratings or the value of the Notes. See “Description of the Exchange Notes—
Repurchase at the option of holders—Change of control.”

Holders of the Notes may not be able to determine when a change of control giving rise to their right to have the Notes repurchased under a
Change of Control or a Change of Control Triggering Event has occurred following a sale of “substantially all” of our assets

One of the circumstances under which a change of control may occur that may require us to repurchase the Notes under a Change of Control or a
Change of Control Triggering Event, as applicable, is upon the sale or disposition of “all or substantially all” of our assets. There is no precise
established definition of the phrase “substantially all” under applicable law and the interpretation of that phrase will likely depend upon particular facts
and circumstances. Accordingly, the ability of a holder of Notes to require us to repurchase its Notes as a result of a sale of less than all of our assets to
another person may be uncertain.

You may be required to sell your Notes if any gaming authority finds you unsuitable to hold them

Gaming authorities have the authority generally to require that any beneficial owner of our securities, including the Notes, file an application and
be investigated for a finding of suitability. If a record or beneficial owner of a Note is required by any gaming authority to be found suitable, such owner
will be required to apply for a finding of suitability within 30 days after request of such gaming authority or within such other time prescribed by such
gaming authority. The applicant for a finding of suitability must pay all costs of the investigation for such finding of suitability. If a record or beneficial
owner is required to be found suitable and is not found suitable, such record or beneficial owner may be required pursuant to the terms of the Notes or
law to dispose of the Notes. See “Description of the Exchange Notes—Gaming redemption.”

Certain Risks Related to the Exchange Offer

If you do not properly tender your Existing Notes, you will continue to hold unregistered Existing Notes and your ability to transfer Existing
Notes will be adversely affected

We will only issue Exchange Notes in exchange for Existing Notes that are timely received by the Exchange Agent (as defined herein) together
with all required documents, including a properly completed and signed letter of transmittal. Therefore, you should allow sufficient time to ensure
timely delivery of the Existing Notes and you should carefully follow the instructions on how to tender your Existing Notes. Neither we nor the
Exchange Agent are required to tell you of any defects or irregularities with respect to your tender of the Existing Notes. If you do not tender your
Existing Notes or if we do not accept your Existing Notes because you did not tender your Existing Notes properly, then, after we consummate the
exchange offer, you may continue to hold Existing Notes that are subject to the existing transfer restrictions. In addition, if you tender your Existing
Notes for the purpose of participating in a distribution of the Exchange Notes, you will be required to comply with the registration and prospectus
delivery requirements of the Securities Act in connection with any resale of the Exchange Notes. If you are a broker-dealer that receives Exchange
Notes for your own account in exchange for Existing Notes that you acquired as a result of market-making activities or any other trading activities, you
will be required to acknowledge that you will deliver a prospectus in connection with any resale of such Exchange Notes. After the exchange offer is
consummated, if you continue to hold any Existing Notes, you may have difficulty selling them because there will be less Existing Notes
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outstanding. In addition, if a large amount of Existing Notes are not tendered or are tendered improperly, the limited amount of Exchange Notes that
would be issued and outstanding after we consummate the exchange offer could lower the market price of such Exchange Notes.

Your ability to transfer the Exchange Notes may be limited by the absence of an active trading market

The Exchange Notes are new securities for which there currently is no market. Although the initial purchasers in the private placement of the
Existing Notes have informed us that they intend to make a market in the Exchange Notes, they are not obligated to do so and any such market making
may be discontinued at any time without notice. In addition, the market making activity may be limited during the pendency of the exchange offer.

Accordingly, there can be no assurance as to the development or liquidity of any market for the Exchange Notes. We do not intend to apply for
listing of the Exchange Notes on any securities exchange or for quotation through the Nasdaq National Market.

Markets for non-investment grade debt, such as the Exchange Notes, have historically been subject to disruptions that have caused substantial
volatility in the prices of securities similar to the Exchange Notes. We cannot assure you that the market, if any, for the Exchange Notes will be free
from similar disruptions, and any such disruptions may adversely affect the prices at which you may sell your Exchange Notes.
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USE OF PROCEEDS

We will not receive any proceeds from the issuance of the Exchange Notes in the exchange offer. In consideration for issuing the Exchange Notes
as contemplated in this prospectus, we will receive in exchange a like principal amount of Existing Notes, the terms of which are identical in all material
respects to the Exchange Notes, except that the Exchange Notes will have a different CUSIP number and will not contain terms with respect to transfer
restrictions, registration rights or additional interest upon a failure to fulfill certain obligations under the registration rights agreement. The Existing
Notes surrendered in exchange for the Exchange Notes will be retired and cancelled and cannot be reissued. Accordingly, the issuance of the Exchange
Notes will not result in any change in our capitalization.
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THE EXCHANGE OFFER
Purpose of the Exchange Offer

The Existing Notes were sold to qualified institutional buyers pursuant to Rule 144A under the Securities Act and to non-U.S. persons outside the
United States in reliance on Regulation S under the Securities Act. In connection with the sale of the Existing Notes, Escrow Issuer entered into the
Registration Rights Agreement with J.P. Morgan Securities LLC, as representative of the initial purchasers of the Existing Notes. On October 1, 2018,
we executed a joinder to the Registration Rights Agreement, pursuant to which we agreed to be deemed the issuer under the Registration Rights
Agreement, be bound by all the covenants, agreements and acknowledgments applicable to such party and perform all obligations and duties required as
an issuer thereunder.

Among other things, the Registration Rights Agreement requires us to register the Exchange Notes under the federal securities laws and offer to
exchange the Exchange Notes for the Existing Notes. The Exchange Notes will be issued without a restrictive legend and generally may be resold
without registration under the federal securities laws. We are extending the exchange offer to each registered holder of outstanding Existing Notes or
persons who hold Existing Notes through The Depository Trust Company (“DTC Participants”) in order to comply with the Registration Rights
Agreement. Under some circumstances set forth in the Registration Rights Agreement, holders of Existing Notes, including holders who are not
permitted to participate in the exchange offer or who may not freely sell Exchange Notes received in the exchange offer, may require us to file and cause
to become effective, a shelf registration statement covering resales of the Existing Notes by these holders.

Each broker-dealer that receives Exchange Notes for its own account in exchange for Existing Notes, where such Existing Notes were acquired by
such broker-dealer as a result of market-making activities or other trading activities, must acknowledge that it will deliver a prospectus in connection
with any resale of such Exchange Notes. See “Plan of Distribution.”

Terms of the Exchange Offer; Period for Tendering Existing Notes

Subject to terms and conditions detailed in this prospectus, we will accept for exchange Existing Notes that are properly tendered on or prior to the
Expiration Date and not withdrawn as permitted below. The term “Expiration Date” means midnight, New York City time, , 2019, the
twentieth day following the date of this prospectus. We may, however, in our sole discretion, extend the period of time that the exchange offer is open, in
which case the term “Expiration Date” will mean the latest time and date to which the exchange offer is extended.

As of the date of this prospectus, $600 million aggregate principal amount of Existing Notes are outstanding. We are sending this prospectus,
together with the letter of transmittal, to all registered holders of Existing Notes that we are aware of on the date hereof.

We expressly reserve the right, at any time, to extend the period of time that the exchange offer is open, and delay acceptance for exchange of any
Existing Notes, by giving oral (if oral, to be promptly confirmed in writing) or written notice of an extension to the holders of the Existing Notes and the
Exchange Agent (as described below). During any extension, all Existing Notes previously tendered will remain subject to the exchange offer and may
be accepted for exchange by us. Any Existing Notes not accepted for exchange for any reason will be returned without expense to the tendering holder
as promptly as practicable after the expiration or termination of the exchange offer.

Existing Notes tendered in the exchange offer must be in minimum denominations of principal amount of $2,000 and any integral multiple of
$1,000 thereof.
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We expressly reserve the right to amend or terminate the exchange offer, and not to exchange any Existing Notes, upon the occurrence of any of
the conditions to the exchange offer specified under “—Conditions to the Exchange Offer.” We will give oral (if oral, to be promptly confirmed in
writing) or written notice of any extension, amendment, non-acceptance or termination to the holders of the Existing Notes and the Exchange Agent as
promptly as practicable. In the case of any extension, we will notify the trustee and the Exchange Agent and issue a notice by means of a press release or
other public announcement no later than 9:00 a.m., New York City time, on the next business day after the previously scheduled Expiration Date.

Shelf Registration Statement

If (i) because of any change in law or in currently prevailing interpretations of the staff of the SEC, we are not permitted to effect the exchange
offer, (ii) the exchange offer has not been consummated by August 16, 2019 or (iii) upon receipt of a written request from any of the initial purchasers
representing that such initial purchaser holds Existing Notes that are or were ineligible to be exchanged in the exchange offer, then the Company shall
file a “shelf” registration statement providing for the registration of, and the sale on a continuous basis by the holders of, all of the Registrable Securities
(the “Shelf Registration Statement”). “Registrable Securities” mean the Notes (together with the Guarantees) that may not be sold without restriction
under federal or state securities law.

The Registration Rights Agreement provides that we:

(a) will use our reasonable best efforts to cause to be filed the Shelf Registration Statement with the SEC as soon as practicable after the
time such obligation to file arises;

(b) will use our reasonable best efforts to cause the Shelf Registration Statement to become or be declared effective under the Securities Act;
and

(c) will use our reasonable best efforts to keep such Shelf Registration Statement continuously effective until the Existing Notes cease to be
Registrable Securities.

A holder that sells Notes pursuant to the Shelf Registration Statement generally would be required to be named as a selling security holder in the
related prospectus and to deliver a prospectus to purchasers, will be subject to certain of the civil liability provisions under the Securities Act in
connection with such sales and will be bound by the provisions of the Registration Rights Agreement which are applicable to such a holder (including
certain indemnification obligations). We will provide a copy of the Registration Rights Agreement to prospective investors upon request.

If (i) the exchange offer is not completed on or prior to August 16, 2019, (ii) in the event we are required to file a Shelf Registration Statement and
such Shelf Registration Statement is not declared effective on or prior to August 16, 2019, or (iii) in the event we are required to file a Shelf Registration
Statement and such Shelf Registration Statement has become effective and thereafter ceases to be effective, or the prospectus contained in such Shelf
Registration Statement ceases to be usable at any time during the period in which we are required to keep the Shelf Registration Statement effective
pursuant to the terms of the Registration Rights Agreement, and such failure to remain effective or usable (A) exists for more than 30 days in
any 12-month period (whether or not consecutive) or (B) occurs on more than two occasions in any 12-month period, then, in each case, commencing on
the day thereafter, additional interest shall accrue on the Notes over and above the stated interest at a rate of 0.25% per annum for the first 180 days
immediately following such date, such additional interest rate increasing by an additional 0.25% per annum at the beginning of each subsequent 90-day
period up to a maximum increase of 1.00% per annum.
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Procedures for Tendering Existing Notes

All of the Existing Notes are held in book-entry form through the facilities of the Depositary Trust Company (“DTC”). Holders who own Existing
Notes and wish to exchange them in the exchange offer should follow the instructions below.

Beneficial owners who hold Existing Notes in a brokerage or custodian account through a custodian or nominee, including a broker, dealer, bank
or trust company, will need to timely instruct their custodian or nominee to exchange their Existing Notes on or prior to the Expiration Time, in the
manner described below (or as otherwise instructed by such custodian or nominee) and upon the terms and conditions set forth in this prospectus and the
letter of transmittal. Beneficial owners should refer to any materials forwarded by the custodian or nominee to determine how they can timely instruct
their custodian or nominee to take these actions.

In order to participate in the exchange offer, beneficial owners must instruct their nominee or custodian to participate on their behalf. Each
beneficial owner’s nominee or custodian should arrange for the DTC Participant holding the Existing Notes through its DTC account to submit those
Existing Notes for exchange in the exchange offer to the Exchange Agent prior to the Expiration Time.

Beneficial owners who hold their Existing Notes through a broker or bank should ask their broker or bank if they will be charged a fee to
exchange their Existing Notes through the broker or bank.

The exchange offer is being conducted using DTC’s ATOP procedures. Accordingly, DTC Participants must submit their Existing Notes for
exchange in the exchange offer in accordance with DTC’s ATOP procedures. Since all Existing Notes must be exchanged by book-entry transfer to the
applicable DTC account of the Exchange Agent, the beneficial owner’s bank, broker, dealer, trust company, or other nominee must execute exchange
through ATOP. Financial institutions that are DTC Participants must execute exchanges through ATOP by transmitting acceptance of the exchange offer
to DTC on or prior to the Expiration Time.

DTC will verify acceptance of the exchange offer, execute a book-entry transfer of the exchanged Existing Notes into the applicable DTC account
of the Exchange Agent, and send to the Exchange Agent a “book-entry confirmation,” which shall include an Agent’s Message transmitted by DTC to
and received by the Exchange Agent and forming part of a book-entry confirmation, which states that DTC has received an express acknowledgment
from a DTC Participant exchanging Existing Notes that the DTC Participant has received and agrees to be bound by the terms of the letter of transmittal
as though a signatory thereof and that the Company may enforce such agreement against the DTC Participant.

Acceptance of Existing Notes for Exchange; Delivery of Exchange Notes

Upon the terms and subject to the conditions of the exchange offer, the acceptance for exchange of Existing Notes validly tendered and not
withdrawn and the issuance of the Exchange Notes will be made promptly following the expiration date. For the purposes of the exchange offer, we
shall be deemed to have accepted for exchange validly tendered Existing Notes when, as and if we had given notice of acceptance to the Exchange
Agent.

The Exchange Agent will act as agent for the tendering holders of Existing Notes for the purposes of receiving Exchange Notes from us and
causing the Existing Notes to be assigned, transferred and exchanged. Upon the terms and subject to the conditions of the exchange offer, delivery of
Exchange Notes to be issued in exchange for accepted Existing Notes will be made by the Exchange Agent promptly after acceptance of the tendered
Existing Notes. Existing Notes not accepted for exchange by us will be returned without expense to the tendering holders or in the case of Existing
Notes tendered by book-entry transfer into the Exchange Agent’s account at DTC promptly following the expiration date or, if we terminate the
exchange offer prior to the expiration date, promptly after the exchange offer is terminated.
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Book-Entry Transfer

The Existing Notes were issued as global securities in fully registered form without interest coupons. Beneficial interests in the global securities,
held by direct or indirect participants in DTC, are shown on, and transfers of these interests are effected only through, records maintained in book-entry
form by DTC with respect to its participants.

The Exchange Agent will establish an account with respect to the book-entry interests at DTC for purposes of the exchange offer promptly after
the date of this prospectus. You must deliver your book-entry interest by book-entry transfer to the account maintained by the Exchange Agent at DTC.
Any financial institution that is a participant in DTC’s systems may make book-entry delivery of book-entry interests by causing DTC to transfer the
book-entry interests into the Exchange Agent’s account at DTC in accordance with DTC’s procedures for transfer.

To validly participate in the exchange offer, DTC Participants must (i) deliver Existing Notes by means of book-entry transfer into the applicable
DTC account of the Exchange Agent, (ii) transmit electronic confirmation through ATOP, whereby an Agent’s Message will be sent to the Exchange
Agent, and (iii) deliver any other required documentation to the Exchange Agent.

By taking these actions with respect to the exchange offer, the holder and his or her custodian or nominee will be deemed to have agreed (i) to the
terms and conditions of the exchange offer as set forth in the prospectus and the letter of transmittal and (ii) that the Company and the Exchange Agent
may enforce the terms and conditions against such holder and such holder’s custodian or nominee.

The Exchange Agent will not accept any exchange materials other than the DTC Participant’s Agent’s Message.
General Provisions

The method of delivery of Existing Notes and all other documents or instructions including, without limitation, the Agent’s Message and the letter
of transmittal, is at the beneficial owner’s risk. An exchange will be deemed to have been received only when the DTC Participant (i) delivers Existing
Notes by means of book-entry transfer into the applicable DTC account of the Exchange Agent, (ii) transmits electronic confirmation through ATOP,
whereby an Agent’s Message will be sent to the Exchange Agent, and (iii) delivers any other required documentation to the Exchange Agent.

All questions concerning the validity, form, exchanges (including time of receipt), and acceptance of exchanged Existing Notes will be determined
by the Company in its sole discretion, which determination will be final and binding. The Company reserves the absolute right to reject any and all
exchanges of Existing Notes not in proper form or any Existing Notes the acceptance for exchange of which may, in the opinion of its counsel, be
unlawful. The Company also reserves the absolute right to waive any defect or irregularity in exchanges of Existing Notes, whether or not similar
defects or irregularities are waived in the case of other tendered securities. The interpretation of the terms and conditions by the Company shall be final
and binding on all parties. Unless waived, any defects or irregularities in connection with exchanges of Existing Notes in the exchange offer must be
cured within such time as the Company shall determine. None of the Company, the Exchange Agent or any other person will be under any duty to give
notification of defects or irregularities with respect to exchanges of Existing Notes in the exchange offer, nor shall any of them incur any liability for
failure to give such notification.

Exchanges of Existing Notes in the exchange offer will not be deemed to have been made until such defects or irregularities have been cured or
waived. Any Existing Notes received by the Exchange Agent that are not validly exchanged and as to which the defects or irregularities have not been
cured or waived will be
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returned by the Exchange Agent to the DTC Participant, unless otherwise provided in the letter of transmittal, as soon as practicable following the
Expiration Time or the withdrawal or termination of the exchange offer.

Exchanges of Existing Notes in the exchange offer pursuant to any of the procedures described in this prospectus and in the instructions in the
letter of transmittal and acceptance of such Existing Notes by the Company will constitute a binding agreement between the holder and the Company
upon the terms and conditions of the exchange offer. Any submitted Existing Notes that are not accepted in the exchange offer for any reason will be
returned by crediting the account maintained at DTC from which such Existing Notes were submitted.

We have not provided guaranteed delivery provisions in connection with the exchange offer. Existing Notes being exchanged must be
delivered to the Exchange Agent in accordance with the procedures described in this prospectus, on or prior to the Expiration Time.

Terms and Conditions of the Letter of Transmittal

The letter of transmittal contains, among other things, the following terms and conditions, which are part of the exchange offer.

The party tendering Existing Notes for Exchange Notes, transfers and exchanges the Existing Notes to us and irrevocably constitutes and appoints
the Exchange Agent as the transferor’s agent and attorney-in-fact to cause the Existing Notes to be assigned, transferred and exchanged.

The transferor represents and warrants that it has full power and authority to tender, exchange, sell, assign and transfer the Existing Notes, and
that, when the same are accepted for exchange, we will acquire good, marketable and unencumbered title to the tendered Existing Notes, free and clear
of all liens, restrictions, charges and encumbrances and not subject to any adverse claims. The transferor also warrants that it will, upon request, execute
and deliver any additional documents deemed by us or the Exchange Agent to be necessary or desirable to complete the exchange, assignment and
transfer of tendered Existing Notes. All authority conferred by the transferor will survive the death or incapacity of the transferor and every obligation of
the transferor shall be binding upon the heirs, legal representatives, successors, assigns, executors and administrators of such transferor.

If the transferor is not a broker-dealer, it represents that it is not engaged in, and does not intend to engage in, a distribution of Exchange Notes. If
the transferor is a broker-dealer that will receive Exchange Notes for its own account in exchange for Existing Notes, it represents that the Existing
Notes to be exchanged for Exchange Notes were acquired by it as a result of market-making activities or other trading activities, and acknowledges that
it will deliver a prospectus meeting the requirements of the Securities Act in connection with any resale of Exchange Notes acquired in the exchange
offer; however, by so acknowledging and by delivering a prospectus, the transferor will not be deemed to admit that it is an “underwriter” within the
meaning of the Securities Act.

Withdrawal Rights

Existing Notes tendered in the exchange offer may be withdrawn at any time prior to the expiration date.

For a withdrawal to be effective, a written or facsimile transmission of notice of withdrawal must be timely received by the Exchange Agent at its
address set forth below under “—Exchange Agent” on or prior to the expiration date. Any notice of withdrawal must specify the person named in the
letter of transmittal as having tendered Existing Notes to be withdrawn, the certificate numbers of Existing Notes to be withdrawn, the aggregate
principal amount of Existing Notes to be withdrawn (which must be an authorized denomination), that the holder is withdrawing his election to have the
Existing Notes exchanged, and the name of the registered
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holder of such Existing Notes, if different from that of the person who tendered the Existing Notes. Additionally, the signature on the notice of
withdrawal must be guaranteed by an eligible institution (except in the case of Existing Notes tendered for the account of an eligible institution). The
Exchange Agent will return the properly withdrawn Existing Notes promptly following receipt of notice of withdrawal. Our determination regarding the
validity of notices of withdrawals, including time of receipt, will be final and binding on all parties.

If Existing Notes have been tendered pursuant to the procedures for book-entry transfer, the notice of withdrawal must specify the name and
number of the account at DTC to be credited with the withdrawal of Existing Notes, in which case a notice of withdrawal will be effective if delivered to
the Exchange Agent by written or facsimile transmission. Withdrawals of tenders of Existing Notes may not be rescinded. Existing Notes properly
withdrawn will not be deemed validly tendered for purposes of the exchange offer, but may be retendered at any subsequent time on or prior to the
expiration date by following any of the procedures described herein.

Conditions to the Exchange Offer

Notwithstanding any other provision of the exchange offer, or any extension of an exchange offer, we will not be required to issue Exchange
Notes with respect to any properly tendered Existing Notes not previously accepted and may terminate the exchange offer (by oral (if oral, to be
promptly confirmed in writing) or written notice to the Exchange Agent and by timely public announcement communicated, unless otherwise required
by applicable law or regulation, by making a press release) or, at our option, modifying or otherwise amending the exchange offer, if the exchange offer,
or the making of any exchange by a note holder, would violate (i) applicable law or (ii) any applicable SEC policy or interpretation of the staff of the
SEC.

The foregoing conditions are for our sole benefit and may be asserted by us with respect to all or any portion of the exchange offer regardless of
the circumstances (including any action or inaction by us) giving rise to such condition or may be waived by us in whole or in part at any time or from
time to time in our sole discretion. Our failure at any time to exercise any of the foregoing rights will not be deemed a waiver of any right, and each right
will be deemed an ongoing right which may be asserted at any time or from time to time.

In addition, we will not accept for exchange any Existing Notes tendered, and no Exchange Notes will be issued in exchange for any Existing
Notes, if at such time any stop order shall be threatened or in effect with respect to the registration statement of which this Prospectus constitutes a part
or qualification under the Trust Indenture Act of 1939, as amended (the “TTIA”) of the Indenture.

Exchange Agent

U.S. Bank National Association has been appointed as the Exchange Agent for the exchange offer. All executed letters of transmittal should be
directed to the Exchange Agent at the address set forth below. Questions and requests for assistance, requests for additional copies of this prospectus or
of the letter of
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transmittal and requests for notices of guaranteed delivery should be directed to the Exchange Agent addressed as follows:
By Registered or Certified Mail, Overnight Courier or Regular Mail, or Delivery by Hand:
U.S. Bank National Association

Global Corporate Trust Services
Attn: Corporate Actions
111 Fillmore Ave. East, EP-MN-WS2N
St. Paul, MN 55107
By Facsimile:
For Eligible Institutions only

(651) 466-7372

For Information or Confirmation
by Telephone:
(800) 934-6802

Delivery of the letter of transmittal to an address other than as set forth above or transmission of such letter of transmittal via facsimile
other than as set forth above does not constitute a valid delivery.

Solicitations of Tenders; Expenses

We have not retained any dealer-manager or similar agent in connection with the exchange offer and will not make any payments to brokers,
dealers or others for soliciting acceptances of the exchange offer. We will, however, pay the Exchange Agent reasonable and customary fees for its
services and will reimburse it for reasonable out-of-pocket expenses. We will also pay brokerage houses and other custodians, nominees and fiduciaries
the reasonable out-of-pocket expenses incurred by them in forwarding tenders for their customers. We will pay for the expenses incurred in connection
with the exchange offer, including the fees and expenses of the Exchange Agent and printing, accounting and legal fees.

No person has been authorized to give any information or to make any representations in connection with the exchange offer other than those
contained in this prospectus. If given or made, information or representations should not be relied upon as having been authorized by us. Neither the
delivery of this prospectus nor any exchange made based upon this prospectus shall, under any circumstance, create any implication that there has been
no change in our affairs since the respective dates as of which information is given. The exchange offer is not being made to (nor will tenders be
accepted from or on behalf of) holders of Existing Notes in any jurisdiction in which the making of the exchange offer or the acceptance of the exchange
offer would not be in compliance with the laws of such jurisdiction. However, we may, at our discretion, take such action as we deem necessary to make
the exchange offer in any such jurisdiction and extend the exchange offer to holders of Existing Notes in such jurisdiction. In any jurisdiction of which
the securities laws or blue sky laws require the exchange offer to be made by a licensed broker or dealer, the exchange offer is being made on our behalf
by one or more registered brokers or dealers that are licensed under the laws of such jurisdiction.

Appraisal Rights

Holders of Existing Notes will not have dissenters’ rights or appraisal rights in connection with the exchange offer.

Other

Participation in the exchange offer is voluntary and holders should carefully consider whether to accept. Holders of the Existing Notes are urged to
consult their financial and tax advisors in making their own decisions on what action to take.
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As a result of the making of, and upon acceptance for exchange of all validly tendered Existing Notes pursuant to the terms of this exchange offer,
we will have fulfilled a covenant contained in the Registration Rights Agreement. Holders of the Existing Notes who do not tender their certificates in
the exchange offer will continue to hold such certificates and will be entitled to all the rights and limitations under the Indenture pursuant to which the
Existing Notes were issued, except for any such rights under the Registration Rights Agreement which by their terms terminate or cease to have further
effect as a result of the making of this exchange offer. All untendered Existing Notes will continue to be subject to the restrictions on transfer set forth in
the Existing Notes and the Indenture. To the extent that Existing Notes are tendered and accepted in the exchange offer, the trading market, if any, for
any Existing Notes that remain outstanding could be adversely affected.

We may in the future seek to acquire untendered Existing Notes in open market or privately negotiated transactions, through a subsequent
exchange offer or otherwise. We have no present plan to acquire any Existing Notes which are not tendered in the exchange offer.

Consequences of Exchanging or Failing to Exchange Outstanding Notes

If you do not exchange your Existing Notes for Exchange Notes in the exchange offer, your Existing Notes will continue to be subject to the
provisions of the Indenture regarding transfer and exchange of the Existing Notes and the restrictions on transfer of the Existing Notes described in the
legend on your certificates. These transfer restrictions are required because the Existing Notes were issued under an exemption from, or in transactions
not subject to, the registration requirements of the Securities Act and applicable state securities laws. In general, the Existing Notes may not be offered
or sold unless registered under the Securities Act, except under an exemption from, or in a transaction not subject to, the Securities Act and applicable
state securities laws. We do not plan to register the Existing Notes under the Securities Act.

Based on interpretations by the staff of the SEC, as set forth in no-action letters issued to third parties, we believe that the Exchange Notes you
receive in the exchange offer may be offered for resale, resold or otherwise transferred without compliance with the registration and prospectus delivery
provisions of the Securities Act. However, you will not be able to freely transfer the Exchange Notes if:

 you are our “affiliate,” as defined in Rule 405 under the Securities Act,
+ you are not acquiring the Exchange Notes in the exchange offer in the ordinary course of your business,

+ you have an arrangement or understanding with any person to participate in the distribution, as defined in the Securities Act, of the Exchange
Notes you will receive in the exchange offer,

« you are holding Existing Notes that have, or are reasonably likely to have, the status of an unsold allotment in the initial offering, or

+ you are a broker-dealer that received Exchange Notes for its own account in the exchange offer in exchange for Existing Notes that were
acquired as a result of market-making or other trading activities.

We do not intend to request the SEC to consider, and the SEC has not considered, the exchange offer in the context of a similar no-action letter. As
a result, we cannot guarantee that the staff of the SEC would make a similar determination with respect to the exchange offer as in the circumstances
described in the no-action letters discussed above. Each holder, other than a broker-dealer, must acknowledge that it is not engaged in, and does not
intend to engage in, a distribution of the Exchange Notes and has no arrangement or understanding to participate in a distribution of the Exchange Notes.
If you are our affiliate, are engaged in or intend to engage in a distribution of the Exchange Notes or have any arrangement or understanding with
respect to the distribution of the Exchange Notes you will receive in the exchange offer, you may not rely on the applicable interpretations of the staff of
the SEC and you must comply with the registration and
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prospectus delivery requirements of the Securities Act in connection with any resale transaction involving the Exchange Notes. If you are a participating
broker-dealer, you must acknowledge that you will deliver a prospectus in connection with any resale of the Exchange Notes. In addition, to comply
with state securities laws, you may not offer or sell the Exchange Notes in any state unless they have been registered or qualified for sale in that state or
an exemption from registration or qualification is available and is complied with. The offer and sale of the Exchange Notes to “qualified institutional
buyers” (as defined in Rule 144A of the Securities Act) is generally exempt from registration or qualification under state securities laws. We do not plan
to register or qualify the sale of the Exchange Notes in any state where an exemption from registration or qualification is required and not available.
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DESCRIPTION OF THE EXCHANGE NOTES

You can find the definitions of certain terms used in this description under the caption “—Certain Definitions.” In this description, the words

« » « 3«
>

we,” “us,” “our” or “Issuer” refer only to Eldorado Resorts, Inc. and not to any of its Subsidiaries.

Escrow Issuer issued the Existing Notes under the Indenture. On October 1, 2018, we executed a Supplemental Indenture to the Indenture,
pursuant to which we assumed all of Escrow Issuer’s obligations under the Existing Notes and the Indenture. We will issue the Exchange Notes under
the Indenture. The terms of the Exchange Notes include those stated in the Indenture and those made part of the Indenture by reference to the Trust
Indenture Act of 1939, as amended (the “TTA”). The terms of the Exchange Notes are identical in all material respects to the Existing Notes except that,
upon completion of the exchange offer, the transfer restrictions and registration rights relating to the Existing Notes will not apply to the Exchange
Notes.

The following description is a summary of the material provisions of the Indenture. It does not restate such agreement in its entirety. We urge you
to read the Indenture because it, and not this description, defines your rights as holders of the Exchange Notes. Certain defined terms used in this
description but not defined below under “—Certain Definitions” have the meanings assigned to them in the Indenture.

The registered holder of a Note will be treated as the owner of it for all purposes. Only registered holders will have rights under the Indenture.

Brief description of the Exchange Notes and the Note Guarantees
The Exchange Notes
+ will be general senior unsecured obligations of the Issuer;

+ will rank pari passu in right of payment with all of our existing and future senior Indebtedness, including the Senior Credit Facilities, the
Existing ERI Notes Indentures and the Lumiere Note;

+ will rank senior in right of payment to any existing and future subordinated Indebtedness of the Issuer;

 will be effectively subordinated in right of payment to all of our existing and future secured Indebtedness, including the Existing Credit Facility
and the Lumiere Note, to the extent of the value of the assets securing such Indebtedness; and

+ will be unconditionally guaranteed by the Guarantors.

The Note Guarantees
The Exchange Notes will be jointly and severally guaranteed by the Guarantors. The Exchange Note Guarantees:
+ will be general senior unsecured obligations of the applicable Guarantor;

+ will rank pari passu in right of payment to all of the applicable Guarantor’s existing and future senior Indebtedness, including the applicable
Guarantor’s guarantees under the Senior Credit Facilities and the Existing ERI Notes Indentures;

+ will rank senior in right of payment to any existing and future subordinated Indebtedness of the applicable Guarantor;

+ will be effectively subordinated to all secured Indebtedness of each Guarantor, including the applicable Guarantor’s guarantees under the
Senior Credit Facilities, to the extent of the value of the assets securing such Indebtedness; and
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+ will be structurally subordinated to all liabilities of any Subsidiary of a Guarantor that is not a Guarantor.

The Existing ERI Notes Indentures, the Indenture and the Senior Credit Facilities permit us and the Guarantors to incur additional indebtedness,
including secured indebtedness. The Notes and the Note Guarantees are effectively subordinated to our obligations and the obligations of the Guarantors
under the Senior Credit Facilities and any future secured indebtedness that we or the Guarantors incur, to the extent of the value of the collateral
securing the Senior Credit Facilities or such other indebtedness. See “Risk factors—Risks related to the Notes and our substantial indebtedness and other
obligations—Despite our current indebtedness levels and payment obligations under the Master Lease, we and our subsidiaries may still incur
significant additional indebtedness. Incurring more indebtedness could increase the risks associated with our substantial indebtedness.”

All of our Subsidiaries (excluding Capri Insurance Company) are currently “Restricted Subsidiaries” and are subject to the restrictive covenants in
the Indenture. All of our Subsidiaries that guarantee the Senior Credit Facilities will guarantee the Notes. Additionally, under the circumstances
described below under the caption “—Certain covenants—Designation of restricted and unrestricted subsidiaries,” we will be permitted to designate
certain of the Restricted Subsidiaries as “Unrestricted Subsidiaries.” Our Unrestricted Subsidiaries and subsidiaries or other entities owned by our
Unrestricted Subsidiaries will not be subject to many of the restrictive covenants in the Indenture and will not guarantee the Notes.

Principal, Maturity and Interest

The Notes are issued in the aggregate principal amount of $600.0 million. The Issuer may issue additional Notes (“Additional Notes”) under the
Indenture from time to time after this offering. Any issuance of Additional Notes is subject to compliance with all of the covenants in the Indenture,
including the covenant described below under the caption “—Certain Covenants—Incurrence of indebtedness and issuance of preferred stock.” The
Exchange Notes offered hereby and any Additional Notes subsequently issued under the Indenture will be treated as a single class for all purposes under
the Indenture, including, without limitation, waivers, amendments, redemptions and offers to purchase. The Notes and any Additional Notes will be
substantially identical with respect to redemption and matters requiring approval of the holders of the Notes and will benefit on a pari passu basis from
the Note Guarantees. The Issuer will issue Notes in minimum denominations of $2,000 and integral multiples of $1,000 in excess of $2,000. The Notes
will mature on September 15, 2026. Interest on the Notes will accrue at the rate of 6.000% per annum and will be payable semi-annually in arrears on
March 15 and September 15, commencing on March 15, 2019. Interest on overdue principal and interest will accrue at a rate that is 1% per annum
higher than the then applicable interest rate on the Notes. The Issuer will make each interest payment to the holders of record on the immediately
preceding March 1 and September 1, respectively.

Interest on the Notes will accrue from the date of original issuance or, if interest has already been paid, from the date it was most recently paid.
Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

Methods of receiving payments on the Notes

If a holder of Notes has given wire transfer instructions to the Issuer, the Issuer will pay all principal, interest and premium, if any, on that holder’s
Notes in accordance with those instructions. All other payments on the Notes will be made at the office or agency of the paying agent and registrar
within the contiguous United States unless the Issuer elects to make interest payments by check mailed to the noteholders at their addresses set forth in
the register of holders.
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Paying agent and registrar for the Notes

The trustee will initially act as paying agent and registrar. The Issuer may change the paying agent or registrar without prior notice to the holders
of the Notes, and the Issuer or any of its Subsidiaries may act as paying agent or registrar.

Transfer and exchange

A holder may transfer or exchange Notes in accordance with the provisions of the Indenture. The registrar and the trustee may require a holder,
among other things, to furnish appropriate endorsements and transfer documents in connection with a transfer of Notes. Holders will be required to pay
all taxes due on transfer. The Issuer and the registrar will not be required to transfer or exchange any Note selected for redemption. Also, the Issuer and
the registrar will not be required to transfer or exchange any note for a period of 15 days before a selection of Notes to be redeemed. Any transferred
Notes may be subject to mandatory disposition pursuant to Gaming Laws in certain circumstances. See “Gaming redemption.”

Note guarantees

The Existing Notes are guaranteed, and the Exchange Notes will be guaranteed, on a senior unsecured basis by each of our Restricted Subsidiaries
that guarantee the Senior Credit Facilities. In the future, any Restricted Subsidiary that is a Domestic Subsidiary, other than any Immaterial Subsidiary,
will become a Guarantor, as described under “Certain Covenants—Additional Note Guarantees.” A Subsidiary will not be an Immaterial Subsidiary to
the extent it guarantees or otherwise provides credit support for any Indebtedness of the Issuer or another Guarantor. These Note Guarantees will be joint
and several senior unsecured obligations of the Guarantors.

A Guarantor may not sell or otherwise dispose of all or substantially all of its assets to, or consolidate with or merge with or into (whether or not
such Guarantor is the surviving Person), another Person, other than the Issuer or another Guarantor, unless:
(1) immediately after giving effect to that transaction, no Default or Event of Default exists; and
(2) either:

(a) the Person acquiring the property in any such sale or disposition or the Person formed by or surviving any such consolidation or
merger assumes all the obligations of that Guarantor under its Note Guarantee and the Indenture pursuant to a supplemental indenture in
form satisfactory to the trustee; or

(b) the Net Proceeds of such sale or other disposition are applied in accordance with the applicable provisions of the Indenture.

The Note Guarantee of a Guarantor will be released:

(1) in connection with any sale or other disposition of all or substantially all of the assets of that Guarantor (including by way of merger or
consolidation) to a Person that is not (either before or after giving effect to such transaction) the Issuer or a Restricted Subsidiary of the Issuer, if
the sale or other disposition does not violate the “Asset Sale” provisions of the Indenture;

(2) in connection with any sale or other disposition of Capital Stock of that Guarantor to a Person that is not (either before or after giving
effect to such transaction) the Issuer or a Restricted Subsidiary of the Issuer, if the sale or other disposition does not violate the “Asset Sale”
provisions of the Indenture and the Guarantor ceases to be a Restricted Subsidiary of the Issuer as a result of the sale or other disposition;
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(3) if the Issuer designates any Restricted Subsidiary that is a Guarantor to be an Unrestricted Subsidiary in accordance with the applicable
provisions of the Indenture;

(4) upon legal defeasance, covenant defeasance or satisfaction and discharge of the Indenture as provided below under the captions “—Legal
Defeasance and Covenant Defeasance” and “—Satisfaction and Discharge”; or

(5) upon the dissolution of a Guarantor if its assets are distributed to the Issuer or another Guarantor.

See “—Repurchase at the option of holders—Asset sales.”

Optional redemption

At any time prior to September 15, 2021, the Issuer may on any one or more occasions redeem up to 35% of the aggregate principal amount of
Notes issued under the Indenture, upon not less than 30 nor more than 60 days’ prior written notice to the holders and the trustee, at a redemption price
equal to 106.000% of the principal amount of the Notes redeemed, plus accrued and unpaid interest and Additional Interest, if any, to the date of
redemption (subject to the rights of holders of Notes on the relevant record date to receive interest on the relevant interest payment date), with the net
cash proceeds of an Equity Offering by the Issuer; provided that:

(1) at least 65% of the aggregate principal amount of Notes originally issued under the Indenture (excluding Notes held by the Issuer and its
Subsidiaries) remains outstanding immediately after the occurrence of such redemption; and

(2) the redemption occurs prior to 180 days after the date of the closing of such Equity Offering.

At any time prior to September 15, 2021, the Issuer, at its option, may on one or more occasions redeem all or a part of the Notes, upon not less
than 30 nor more than 60 days’ prior written notice to the holders and the trustee, at a redemption price equal to 100% of the principal amount of Notes
redeemed plus the Applicable Premium as of, and accrued and unpaid interest and Additional Interest, if any, to the date of redemption (subject to the
rights of holders of Notes on the relevant record date to receive interest due on the relevant payment date).

Except pursuant to the two preceding paragraphs, the Notes will not be redeemable at the Issuer’s option prior to September 15, 2021. On or after
September 15, 2021, the Issuer may on any one or more occasions redeem all or a part of the Notes, upon not less than 30 nor more than 60 days’ prior
written notice to the holders and the trustee, at the redemption prices (expressed as percentages of principal amount) set forth below, plus accrued and
unpaid interest and Additional Interest, if any, on the Notes redeemed, to the applicable date of redemption, if redeemed during the twelve-month period
beginning on September 15 of the years indicated below (subject to the rights of holders of Notes on the relevant record date to receive interest on the
relevant interest payment date):

Year Percentage

2021 104.500%
2022 103.000%
2023 101.500%
2024 and thereafter 100.000%

Unless the Issuer defaults in the payment of the redemption price, interest will cease to accrue on the Notes or portions thereof called for
redemption on the applicable redemption date.

Notice of redemption of any Notes given under the Indenture may be conditional.
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Mandatory redemption

The Issuer is not required to make mandatory repayments or sinking fund payments with respect to the Notes.

Gaming redemption

Each holder, by accepting a Note, shall be deemed to have agreed that, if any Gaming Authority requires that a person who is a holder or the
beneficial owner of Notes be registered, licensed, qualified or found suitable under applicable Gaming Laws, such holder or beneficial owner, as the
case may be, shall apply for a license, qualification or a finding of suitability in accordance with such Gaming Laws. If such Person fails to apply or
become registered, licensed or qualified or is found unsuitable, the Issuer shall have the right, at its option:

(1) to require such Person to dispose of its Notes or beneficial interest therein within 30 days of receipt of notice of the Issuer’s election or
such earlier date as may be requested or prescribed by such Gaming Authority; or

(2) to redeem such Notes, upon not less than 30 days’ prior written notice to the holders and the trustee (or such earlier date as may be
requested or prescribed by such Gaming Authority), at a redemption price equal to:

(a) the lesser of:

(i) the Person’s cost for such Notes, plus accrued and unpaid interest and Additional Interest, if any, to the earlier of the date of
redemption or the date of the finding of unsuitability or failure to comply; and

(ii) 100% of the principal amount thereof, plus accrued and unpaid interest and Additional Interest, if any, to the earlier of the
date of redemption or the date of the finding of unsuitability or failure to comply; or

(b) such other amount as may be required by applicable law or order of the Gaming Authority.

The Issuer shall notify the trustee in writing of any such disqualified holder status or redemption as soon as practicable. Neither the Issuer nor the
Trustee shall be responsible for any costs or expenses any holder or beneficial owner may incur in connection with its registration, application for a
license, qualification or a finding of suitability, or any renewal or continuation of the foregoing or compliance with any other requirement of a Gaming
Authority. Those costs and expenses will be the obligations of the holder or beneficial owner, as applicable.

Repurchase at the option of holders
Change of control

If (i) a Change of Control (if, at the Change of Control Time, the Notes do not have Investment Grade Status) or (ii) a Change of Control
Triggering Event (if, at the Change of Control Time, the Notes have Investment Grade Status), occurs, each holder of Notes will have the right to require
the Issuer to repurchase all or any part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) of that holder’s Notes pursuant to a Change
of Control Offer on the terms set forth in the Indenture. In the Change of Control Offer, the Issuer will offer a Change of Control Payment in cash equal
to 101% of the aggregate principal amount of Notes repurchased, plus accrued and unpaid interest and Additional Interest, if any, on the Notes
repurchased to the date of purchase, subject to the rights of holders of Notes on the relevant record date to receive interest due on the relevant interest
payment date. Within ten business days following any Change of Control, the Issuer will mail a notice to each holder and the trustee (or send
electronically in accordance with the applicable procedures of DTC in the case of notes in global form) describing the transaction or transactions

39



Table of Contents

that constitute the Change of Control and offering to repurchase Notes on the Change of Control Payment Date specified in the notice, which date will
be no earlier than 30 days and no later than 60 days from the date such notice is sent, pursuant to the procedures required by the Indenture and described
in such notice. The Issuer will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations
thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the Notes as a result of a Change of Control. To
the extent that the provisions of any securities laws or regulations conflict with the Change of Control provisions of the Indenture, the Issuer will comply
with the applicable securities laws and regulations and will not be deemed to have breached its obligations under the Change of Control provisions of
the Indenture by virtue of such compliance.

On the Change of Control Payment Date, the Issuer will, to the extent lawful:
(1) accept for payment all Notes or portions of Notes properly tendered pursuant to the Change of Control Offer;

(2) deposit with the paying agent an amount equal to the Change of Control Payment in respect of all Notes or portions of Notes properly
tendered; and

(3) deliver or cause to be delivered to the trustee the Notes properly accepted together with an Officer’s Certificate stating the aggregate
principal amount of Notes or portions of Notes being purchased by the Issuer.

The paying agent will promptly send to each holder of Notes properly tendered the Change of Control Payment for such Notes, and the trustee
will promptly authenticate and mail (or cause to be transferred by book entry in accordance with the applicable procedures of DTC) to each holder a
new note equal in principal amount to any unpurchased portion of the Notes surrendered, if any. The Issuer will publicly announce the results of the
Change of Control Offer on or as soon as practicable after the Change of Control Payment Date.

The provisions described above that require the Issuer to make a Change of Control Offer following a Change of Control will be applicable
whether or not any other provisions of the Indenture are applicable. Except as described above with respect to a Change of Control, the Indenture does
not contain provisions that permit the holders of the Notes to require that the Issuer repurchase or redeem the Notes in the event of a takeover,
recapitalization or similar transaction.

The Issuer will not be required to make a Change of Control Offer upon a Change of Control if (1) a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the Indenture applicable to a Change of Control Offer
made by the Issuer and purchases all Notes properly tendered and not withdrawn under the Change of Control Offer, or (2) notice of redemption has
been given pursuant to the Indenture as described above under the caption “—Optional redemption,” unless and until there is a default in payment of the
applicable redemption price. Notwithstanding anything to the contrary contained herein, a Change of Control Offer may be made in advance of a
Change of Control, conditioned upon the consummation of such Change of Control, if a definitive agreement is in place for the Change of Control at the
time the Change of Control Offer is made.

If holders of not less than 90% in aggregate principal amount of the outstanding Notes validly tender and do not withdraw such Notes in a Change
of Control Offer and the Issuer, or any third party making a Change of Control Offer in lieu of the Issuer as described above, purchases all of the Notes
validly tendered and not withdrawn by such holders, the Issuer or such third party will have the right, upon not less than 30 nor more than 60 days’ prior
notice, given not more than 30 days following such purchase pursuant to the Change of Control Offer described above, to redeem all Notes that remain
outstanding following such purchase at a price in cash equal to 101% of the principal amount thereof plus accrued and unpaid interest to, but not
including, the date of redemption (subject to the right of holders of record of Notes on the relevant record date to receive interest due on the relevant
interest payment date).

40



Table of Contents

The definition of “Change of Control” includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other disposition of
“all or substantially all” of the properties or assets of the Issuer and its Subsidiaries taken as a whole. Although there is a limited body of case law
interpreting the phrase “substantially all,” there is no precise established definition of the phrase under applicable law. Accordingly, the ability of a
holder of Notes to require the Issuer to repurchase its Notes as a result of a sale, lease, transfer, conveyance or other disposition of less than all of the
assets of the Issuer and its Subsidiaries taken as a whole to another Person or group may be uncertain.

Asset sales
The Issuer will not, and will not permit any of its Restricted Subsidiaries to, consummate an Asset Sale unless:

(1) the Issuer (or such Restricted Subsidiary, as the case may be) receives consideration at the time of the Asset Sale at least equal to the Fair
Market Value (measured as of the date of the definitive agreement with respect to such Asset Sale) of the assets or Equity Interests issued or sold
or otherwise disposed of; and

(2) at least 75% of the consideration received in the Asset Sale by the Issuer or such Restricted Subsidiary is in the form of cash or Cash
Equivalents. For purposes of this provision, each of the following will be deemed to be cash:

(a) any liabilities, as shown on the Issuer’s most recent consolidated balance sheet, of the Issuer or any Restricted Subsidiary (other
than liabilities that are by their terms subordinated to the Notes or any Note Guarantee) that are assumed by the transferee of any such assets
pursuant to a customary novation or indemnity agreement that releases the Issuer or such Restricted Subsidiary from or indemnifies against
further liability;

(b) any securities, notes or other obligations received by the Issuer or any such Restricted Subsidiary from such transferee that are
within 180 days following the closing of such Asset Sale converted by the Issuer or such Restricted Subsidiary into cash, to the extent of the
cash actually so received;

(c) any Designated Non-Cash Consideration received by the Issuer or such Restricted Subsidiary in such Asset Sale having an
aggregate fair market value, taken together with all other Designated Non-Cash Consideration received pursuant to this clause (c) that is at
the time outstanding, not to exceed $150.0 million at the time of the receipt of such Designated Non-Cash Consideration, with the fair
market value of each item of Designated Non-Cash Consideration being measured at the time received and without giving effect to
subsequent changes in value; and

(d) any stock or assets of the kind referred to in clauses (2), (3) or (4) of the next paragraph of this covenant.
Within 365 days after the receipt of any Net Proceeds from an Asset Sale, the Issuer (or the applicable Restricted Subsidiary, as the case may be)
may apply such Net Proceeds:
(1) to permanently repay, prepay, redeem or purchase:

(a) obligations under (i) the Senior Credit Facilities (and, other than with respect to proceeds from the Designated Asset Sale,
permanently reduce commitments with respect thereto) and (ii) other secured Indebtedness of the Issuer, if applicable (other than any
Disqualified Stock), or secured Indebtedness of a Guarantor; and/or

(b) Obligations under the Indenture, the Notes and the Note Guarantees or any other Pari Passu Debt of the Issuer or any Guarantor;
provided that if the Issuer or any Restricted Subsidiary shall so
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repay or prepay any such other Pari Passu Debt, the Issuer will reduce (or offer to reduce) Obligations under the Indenture, the Notes and
the Note Guarantees on a pro rata basis (based on the amount so applied to such repayments or prepayments) by, at its option, (i) redeeming
Notes pursuant to Article 3 of the Indenture, (ii) making an offer (in accordance with the procedures set forth below for an Asset Sale Offer)
to all holders to purchase their Notes at a purchase price of at least 100% of the principal amount thereof, plus the amount of accrued but
unpaid interest and Additional Interest, if any, thereon up to the principal amount of Notes to be repurchased or (iii) purchasing Notes
through privately negotiated transactions or open market purchases, in a manner that complies with the Indenture and applicable securities
law;

(2) to acquire all or substantially all of the assets of, or any Capital Stock of, another Permitted Business, if, after giving effect to any such
acquisition of Capital Stock, the Permitted Business is or becomes a Restricted Subsidiary of the Issuer;

(3) to improve real property or make a capital expenditure;
(4) to acquire other assets that are used or useful in a Permitted Business; or

(5) any combination of the foregoing;

provided, however, that if the Issuer or any Restricted Subsidiary contractually commits within such 365-day period to apply the Net Proceeds

within 180 days of such contractual commitment in accordance with any of the above clauses (1) through (5), and such Net Proceeds are subsequently
applied as contemplated by such contractual commitment, then the requirement for the application of Net Proceeds set forth in this paragraph shall be
considered satisfied.

Pending the final application of any Net Proceeds, the Issuer (or the applicable Restricted Subsidiary) may temporarily reduce revolving credit
borrowings or otherwise invest the Net Proceeds from Asset Sales in any manner that is not prohibited by the Indenture.

Any Net Proceeds from Asset Sales that are not applied or invested as provided in the second paragraph of this covenant will constitute “Excess
Proceeds.” Within twenty (20) business days after the aggregate amount of Excess Proceeds exceeds $75.0 million, the Issuer will make an offer (an
“Asset Sale Offer”) to all holders of Notes (with a copy to the trustee) and all holders of other Pari Passu Debt containing provisions similar to those set
forth in the Indenture with respect to offers to purchase, prepay or redeem with the proceeds of sales of assets to purchase, prepay or redeem the
maximum principal amount of Notes and such other Pari Passu Debt (plus all accrued interest on the Indebtedness and the amount of all fees and
expenses, including premiums, incurred in connection therewith) that may be purchased, prepaid or redeemed out of the Excess Proceeds. The offer
price in any Asset Sale Offer will be equal to 100% of the principal amount, plus accrued and unpaid interest and Additional Interest, if any, to the date
of purchase, prepayment or redemption, subject to the rights of holders of Notes on the relevant record date to receive interest due on the relevant
interest payment date, and will be payable in cash. If any Excess Proceeds remain after consummation of an Asset Sale Offer, the Issuer may use those
Excess Proceeds for any purpose not otherwise prohibited by the Indenture. If the aggregate principal amount of Notes and other Pari Passu Debt
tendered into (or required to be prepaid or redeemed in connection with) such Asset Sale Offer exceeds the amount of Excess Proceeds, the trustee will
select the Notes and such other Pari Passu Debt to be purchased on a pro rata basis or by lot (and, in the case of notes in global form, in accordance with
the applicable procedures of DTC), based on the amounts tendered or required to be prepaid or redeemed (with such adjustments as may be deemed
appropriate by the Issuer so that only Notes in minimum denominations of $2,000, or an integral multiple of $1,000 in excess thereof, will be left
outstanding). Upon completion of each Asset Sale Offer, the amount of Excess Proceeds will be reset at zero.

The Issuer will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder to
the extent those laws and regulations are applicable in connection
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with each repurchase of Notes pursuant to a Change of Control Offer or an Asset Sale Offer. To the extent that the provisions of any securities laws or
regulations conflict with the Change of Control or Asset Sale provisions of the Indenture, the Issuer will comply with the applicable securities laws and
regulations and will not be deemed to have breached its obligations under the Change of Control or Asset Sale provisions of the Indenture by virtue of
such compliance.

The agreements governing other Indebtedness of the Issuer and its Restricted Subsidiaries, including the Senior Credit Facilities, the Indenture and
the Existing ERI Notes Indentures, contain, and future agreements will likely contain, prohibitions of certain events, including events that would
constitute a Change of Control or an Asset Sale. The exercise by the holders of Notes of their right to require the Issuer to repurchase the Notes upon a
Change of Control or Asset Sale could cause a default under these other agreements, even if the Change of Control or Asset Sale itself does not, due to
the financial effect of such repurchases on the Issuer. In the event a Change of Control or Asset Sale occurs at a time when the Issuer is prohibited from
purchasing Notes, the Issuer could seek the consent of its lenders to the purchase of Notes or could attempt to refinance the borrowings that contain such
prohibition. If the Issuer does not obtain a consent or repay those borrowings, the Issuer will remain prohibited from purchasing Notes. In that case, the
Issuer’s failure to purchase tendered Notes would constitute an Event of Default under the Indenture which could, in turn, constitute a default under the
other indebtedness. Finally, the Issuer’s ability to pay cash to the holders of Notes upon a repurchase may be limited by the Issuer’s then existing
financial resources. See “Risk factors— Risks related to the Notes and our substantial indebtedness and other obligations—We may not be able to
finance a change of control offer as required by the Indenture.”

Selection and notice

If less than all of the Notes are to be redeemed at any time, the trustee will select Notes for redemption on a pro rata basis or by lot (or, in the case
of Notes issued in global form as discussed under “—Book Entry, Delivery and Form,” based on a method that most nearly approximates a pro rata
selection in accordance with the applicable procedures of DTC) unless otherwise required by law or applicable stock exchange or depositary
requirements.

No Notes of $2,000 or less can be redeemed in part. The Issuer will mail notices of redemption by first class mail (or send such notices
electronically in accordance with the applicable procedures in the case of Notes in global form) at least 30 but not more than 60 days before the
redemption date to each holder of Notes to be redeemed at its registered address (with a copy to the trustee), except that redemption notices may be sent
more than 60 days prior to a redemption date if the notice is issued in connection with a defeasance of the Notes or a satisfaction and discharge of the
Indenture.

If any Note is to be redeemed in part only, the notice of redemption that relates to that Note will state the portion of the principal amount of that
Note that is to be redeemed. A new Note in principal amount equal to the unredeemed portion of the original Note will be issued in the name of the
holder of Notes upon cancellation of the original Note. Notes called for redemption become due on the date fixed for redemption. On and after the
redemption date, interest ceases to accrue on Notes or portions of Notes called for redemption unless the Issuer defaults in the payment of the
redemption price.

Financial calculations for Limited Condition Acquisitions

When calculating the availability under any basket or ratio under the Indenture, in each case in connection with a Limited Condition Acquisition
and other transactions in connection therewith (including any incurrence or issuance of Indebtedness, Disqualified Stock or preferred stock and the use
of proceeds thereof), the date of determination of such basket or ratio and of any Default or Event of Default may, at the option of the Issuer, be the date
the definitive agreement(s) for such Limited Condition Acquisition is entered into. Any
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such ratio or basket shall be calculated on a pro forma basis, including with such adjustments as are appropriate and consistent with the pro forma
adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio,” after giving effect to such Limited Condition Acquisition and other
transactions in connection therewith (including any incurrence or issuance of Indebtedness, Disqualified Stock or preferred stock and the use of
proceeds thereof) as if they had been consummated at the beginning of the applicable period for purposes of determining the ability to consummate any
such Limited Condition Acquisition; provided that if the Issuer elects to make such determination as of the date of such definitive agreement(s), then
(x) the Issuer shall be deemed to be in compliance with such ratios or baskets solely for purposes of determining whether the Limited Condition
Acquisition and other transactions in connection therewith (including any incurrence or issuance of Indebtedness, Disqualified Stock or preferred stock
and the use of proceeds thereof), is permitted under the Indenture, and (y) such ratios or baskets shall not be tested at the time of consummation of such
Limited Condition Acquisition or related transactions; provided, further, that if the Issuer elects to have such determinations occur at the time of entry
into such definitive agreement(s), any such transactions (including any incurrence or issuance of Indebtedness, Disqualified Stock or preferred stock and
the use of proceeds thereof) shall be deemed to have occurred on the date the definitive agreement(s) is entered into and shall be deemed outstanding
thereafter for purposes of calculating any ratios or baskets under the Indenture after the date of such definitive agreement(s) and before the
consummation of such Limited Condition Acquisition, unless such definitive agreement(s) is terminated or such Limited Condition Acquisition or
incurrence or issuance of Indebtedness, Disqualified Stock or preferred stock or such other transaction to which pro forma effect is being given does not
occur.

Certain covenants
Changes in covenants when Notes rated investment grade
Set forth below are certain covenants contained in the Indenture. During any period of time that:
(1) the Notes have Investment Grade Status, and

(2) no Default or Event of Default has occurred and is continuing under the Indenture with respect to the Notes,

the Issuer and its Restricted Subsidiaries will not be subject to the provisions of the Indenture with respect to the Notes described under “—Repurchase
at the option of holders—Asset sales,” “—Certain covenants—Incurrence of indebtedness and issuance of preferred stock” and “—Certain covenants—
Restricted payments” (collectively, the “Suspended Covenants”); provided, that with respect to those covenants that will remain in effect (the “Effective
Covenants”), references in such Effective Covenants to clauses in the Suspended Covenants will be deemed to continue to exist for purposes of
interpretation of the Effective Covenants.

In the event that the Issuer and its Restricted Subsidiaries are not subject to the Suspended Covenants with respect to the Notes for any period of
time as a result of the preceding sentence and, subsequently, at least one of the two designated Rating Agencies withdraws its rating or assigns the Notes
a rating below the required Investment Grade Ratings (such date, the “Reversion Date”), then the Issuer and its Restricted Subsidiaries will thereafter
again be subject to the Suspended Covenants for the benefit of the Notes. The period of time between the date of the suspension of the covenants and the
Reversion Date is referred to as the “Suspension Period.”

On each Reversion Date, all Indebtedness incurred, or Disqualified Stock or preferred stock issued, during the Suspension Period will be classified
as having been incurred or issued pursuant to the first paragraph of the covenant described under the caption “—Certain covenants—Incurrence of
indebtedness and issuance of preferred stock” or one of the clauses set forth in the second paragraph of the covenant described under the caption “—
Certain covenants—Incurrence of indebtedness and issuance of preferred stock” (to the extent such Indebtedness or Disqualified Stock or Preferred
Stock would be permitted to be Incurred or issued
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thereunder as of the Reversion Date and after giving effect to Indebtedness Incurred or issued prior to the Suspension Period and outstanding on the
Reversion Date). To the extent such Indebtedness or Disqualified Stock or Preferred Stock would not be so permitted to be incurred or issued pursuant to
the first paragraph or the second paragraph of the covenant described below under the caption “—Certain covenants—Incurrence of indebtedness and
issuance of preferred stock,” such Indebtedness or Disqualified Stock or Preferred Stock will be deemed to have been Existing Indebtedness, so that it is
classified as permitted under clause (2) of the second paragraph of the covenant described below under the caption “—Certain covenants—Incurrence of
indebtedness and issuance of preferred stock.”

Calculations made after the Reversion Date of the amount available to be made as Restricted Payments under the reinstated covenant “—Certain
covenants—Restricted payments” covenant will be made as though such covenant had been in effect since October 1, 2018 and throughout the
Suspension Period. Accordingly, Restricted Payments made during the Suspension Period will reduce the amount available to be made as Restricted
Payments under the first paragraph of “—Certain covenants—Restricted payments.” Notwithstanding that the Suspended Covenants may be reinstated,
no Default or Event of Default will be deemed to have occurred on the Reversion Date solely as a result of any actions taken by the Issuer or its
Restricted Subsidiaries during the Suspension Period. For purposes of “—Repurchase at the option of holders—Asset sales,” on the Reversion Date, the
unutilized Excess Proceeds amount will be reset to zero.

In the event that the Issuer and its Restricted Subsidiaries are not subject to the Suspended Covenants with respect to the Notes for any period of
time as described above, during such period no Restricted Subsidiary may be designated as an Unrestricted Subsidiary.

There can be no assurance that the Notes will ever achieve or maintain Investment Grade Status.

Restricted payments
The Issuer will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly:

(1) declare or pay any dividend or make any other payment or distribution on account of the Issuer’s or any of its Restricted Subsidiaries’
Equity Interests (including, without limitation, any payment in connection with any merger or consolidation involving the Issuer or any of its
Restricted Subsidiaries) or to the direct or indirect holders of the Issuer’s or any of its Restricted Subsidiaries’ Equity Interests in their capacity as
such (other than dividends or distributions payable in Equity Interests (other than Disqualified Stock) of the Issuer and other than dividends or
distributions payable to the Issuer or a Restricted Subsidiary of the Issuer);

(2) purchase, redeem or otherwise acquire or retire for value (including, without limitation, in connection with any merger or consolidation
involving the Issuer, any direct or indirect parent of the Issuer or any Restricted Subsidiary) any Equity Interests of the Issuer or any Restricted
Subsidiary (other than Disqualified Stock within one year of the Stated Maturity thereof or any such Equity Interests held by the Issuer, any direct
or indirect parent of the Issuer or a Restricted Subsidiary of the Issuer);

(3) make any payment on or with respect to, or purchase, redeem, defease or otherwise acquire or retire for value any Indebtedness of an
Issuer or any Guarantor that is contractually subordinated to the Notes or to any Note Guarantee (excluding any intercompany Indebtedness
between or among the Issuer and any of its Restricted Subsidiaries), except a payment of interest or principal at the Stated Maturity thereof or a
purchase, repurchase, or other acquisition of Indebtedness subordinated in right of payment to the Notes or any Note Guarantee made in
contemplation of satisfying a sinking fund obligation, principal installment or final maturity, in each case due within one year of the date of such
purchase, redemption or other acquisition; or

(4) make any Restricted Investment
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(all such payments and other actions set forth in clauses (1) through (4) above being collectively referred to as “Restricted Payments”), unless, at the
time of and after giving effect to such Restricted Payment:

(a) no Default or Event of Default shall have occurred and be continuing or would occur as a consequence of such Restricted Payment;

(b) the Issuer would, at the time of such Restricted Payment and after giving pro forma effect thereto as if such Restricted Payment had been
made at the beginning of the applicable four-quarter period, have been permitted to incur at least $1.00 of additional Indebtedness pursuant to the
Fixed Charge Coverage Ratio test set forth in the first paragraph of the covenant described below under the caption “—Certain covenants—
Incurrence of indebtedness and issuance of preferred stock”; and

(c) such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by the Issuer and its Restricted
Subsidiaries since the date of the Indenture (excluding Restricted Payments permitted by clauses (2) through (15) of the next succeeding
paragraph), is less than the sum, without duplication, of:

(1) 50% of the Consolidated Net Income of the Issuer for the period (taken as one accounting period) from the beginning of the fiscal
quarter in which the Notes are initially issued to the end of the Issuer’s most recently ended fiscal quarter for which internal financial
statements are available at the time of such Restricted Payment (or, if such Consolidated Net Income for such period is a deficit, less 100%
of such deficit); plus

(2) 100% of the fair market value of the aggregate net proceeds received by the Issuer since the date of the Indenture as a contribution
to its equity capital or from the issue or sale of Qualifying Equity Interests of the Issuer or from the issue or sale of convertible or
exchangeable Disqualified Stock of the Issuer or convertible or exchangeable debt securities of the Issuer, in each case that have been
converted into or exchanged for Qualifying Equity Interests of the Issuer (other than Qualifying Equity Interests and convertible or
exchangeable Disqualified Stock or debt securities sold to a Subsidiary of the Issuer); plus

(3) to the extent that any Restricted Investment that was made after the date of the Indenture is (a) sold or otherwise cancelled,
liquidated or repaid for value, or results in, or is otherwise returned or reduced by, the payment of principal, interest, dividends or
distributions, or repayments of loans or advances, or other transfers of assets, or the satisfaction, release, expiration, cancellation or
reduction (other than by means of payments by the Issuer or a Restricted Subsidiary) of Indebtedness or other obligations (including any
such Indebtedness or other obligations guaranteed by the Issuer or any of its Restricted Subsidiaries), or any payments under management
contracts or services agreements, or (b) made in an entity that subsequently becomes a Restricted Subsidiary of the Issuer or has been
merged, consolidated or amalgamated with or into, or transfers or conveys its assets to, or is liquidated into, the Issuer or a Restricted
Subsidiary, the amount of any such cash payment or the Fair Market Value of any such Property so received in a transaction described in
clause (a) and, in the case of clause (b) the Fair Market Value of such Restricted Investment; plus

(4) to the extent that any Unrestricted Subsidiary of the Issuer designated as such after the date of the Indenture is redesignated as a
Restricted Subsidiary after the date of the Indenture, the Fair Market Value of the Issuer’s Restricted Investment in such Subsidiary as of the
date of such redesignation; plus

(5) 100% of any dividends or distributions received in cash and 100% of the Fair Market Value of any Property received in any such
dividend or distribution by the Issuer or a Restricted Subsidiary after the date of the Indenture from an Unrestricted Subsidiary of the Issuer,
to the extent that such dividends were not otherwise included in the Consolidated Net Income of the Issuer for such period.
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The preceding provisions will not prohibit:

(1) the payment of any dividend or the consummation of any irrevocable repurchase, redemption, defeasance or other acquisition or
retirement within 60 days after the date of declaration of the dividend or giving of the notice of repurchase, redemption, defeasance or other
acquisition or retirement, as the case may be, if at the date of declaration or notice, the dividend or repurchase, redemption, defeasance or other
acquisition or retirement would have complied with the provisions of the Indenture;

(2) the making of any Restricted Payment in exchange for, or out of or with the net cash proceeds of the substantially concurrent sale (other
than to a Subsidiary of the Issuer) of, Equity Interests of the Issuer (other than Disqualified Stock) or from the substantially concurrent
contribution of equity capital to the Issuer; provided that the amount of any such net cash proceeds that are utilized for any such Restricted
Payment will not be considered to be net proceeds of Qualifying Equity Interests for purposes of clause (c)(2) of the preceding paragraph and will
not be considered to be net cash proceeds from an Equity Offering for purposes of the “Optional Redemption” provisions of the Indenture;

(3) the payment of any dividend (or, in the case of any partnership or limited liability company, any similar distribution) by a Restricted
Subsidiary of the Issuer to the holders of its Equity Interests on a pro rata basis;

(4) the repurchase, redemption, defeasance or other acquisition or retirement for value of Indebtedness of an Issuer or any Guarantor that is
contractually subordinated to the Notes or to any Note Guarantee or any Disqualified Stock of the Issuer or any Restricted Subsidiary thereof
(including all accrued interest on the Indebtedness, all accrued and unpaid dividends on Disqualified Stock, and the amount of all penalties, fees,
costs, expenses, discounts and premiums incurred in connection therewith and any original issue discount or debt issuance costs with respect
thereto) in exchange for or with the net cash proceeds from a substantially concurrent incurrence of Permitted Refinancing Indebtedness;

(5) the payment of amounts necessary to repurchase Indebtedness or Equity Interests of the Issuer or any Restricted Subsidiary to the extent
required by any Gaming Authority having jurisdiction over the Issuer or any Restricted Subsidiary or deemed necessary by the Board of Directors
of the Issuer in order to avoid the suspension, revocation or denial of a gaming license by that Gaming Authority;

(6) the repurchase of Equity Interests deemed to occur upon the exercise, conversion or exchange of stock options, warrants, other rights to
acquire Equity Interests or other convertible or exchangeable securities if such Equity Interests represent all or a portion of the exercise price
thereof or upon the grant, vesting or exercise of restricted stock, restricted stock units or similar equity incentives to satisfy tax withholding or
similar tax obligations with respect thereto;

(7) the payment, by the Issuer, of cash in lieu of the issuance of fractional shares upon the exercise of any option, warrant or similar
instrument or upon the conversion or exchange of Equity Interests of the Issuer;

(8) the declaration and payment of regularly scheduled or accrued dividends to holders of any class or series of Disqualified Stock of the
Issuer or any preferred stock of any Restricted Subsidiary of the Issuer issued on or after the date of the Indenture in accordance with the Fixed
Charge Coverage Ratio test described below under the caption “—Certain covenants—Incurrence of indebtedness and issuance of preferred
stock”;

(9) the repurchase, redemption or other acquisition or retirement for value of any Indebtedness of an Issuer or any Guarantor that is
unsecured or is contractually subordinated to the Notes or to any Note Guarantee or Disqualified Stock or preferred stock, in each case that is
required to be repurchased or redeemed pursuant to provisions similar to those described under the captions “Repurchase at the option of holders
—Change of control” or “—Repurchase at the option of holders—Asset sales”; provided that, prior to such repurchase, a redemption or other
acquisition or retirement for value, an Asset Sale Offer or Change of Control Offer shall have been made and all Notes tendered and not
withdrawn by holders in
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such Change of Control Offer or Asset Sale Offer, as applicable, have been repurchased (up to the maximum amount of Notes required to be so
purchased, in the case of an Asset Sale Offer);

(10) the repurchase, redemption or other acquisition or retirement for value of any Equity Interests of the Issuer or any Restricted Subsidiary
of the Issuer held by any current or former officer, director, employee or consultant (or family members, spouses or former spouses, heirs of,
estates of or trusts formed by such persons) of the Issuer or any of its Restricted Subsidiaries pursuant to any equity subscription agreement, stock
option agreement, employment agreement, severance agreement, shareholders’ agreement or similar agreement; provided that the aggregate price
paid for all such repurchased, redeemed, acquired or retired Equity Interests may not exceed $10.0 million in any twelve-month period;

(11) any payments made, or the performance of any transactions, in each case, as described in the Final Offering Memorandum under the
heading “Use of proceeds”;

(12) the distribution, as a dividend or otherwise, of Equity Interests of, or Indebtedness owed to the Issuer or a Restricted Subsidiary by,
Unrestricted Subsidiaries;

(13) payment of consideration pursuant to, and the performance of all other transactions contemplated by, the terms of the Merger
Agreement;

(14) any Restricted Payment, so long as (i) immediately before and after giving effect to such Restricted Payment no Event of Default has
occurred and is continuing and (ii) after giving effect to such Restricted Payment, the Consolidated Leverage Ratio of the Issuer on a pro forma
basis is less than 3.50 to 1.00; and

(15) so long as no Default or Event of Default has occurred and is continuing, other Restricted Payments in an aggregate amount not to
exceed $300.0 million since the date of the Indenture.

The amount of all Restricted Payments (other than cash) will be the Fair Market Value on the date of the Restricted Payment of the asset(s) or
securities proposed to be transferred or issued by the Issuer or such Restricted Subsidiary, as the case may be, pursuant to the Restricted Payment.

For purposes of determining compliance with this covenant, in the event that a Restricted Payment or Investment meets the criteria of more than
one of the categories described in clauses (1) through (15) above, or is permitted pursuant to the first paragraph of this covenant or pursuant to any of
clauses (1) through (21) of the definition of “Permitted Investments,” the Issuer will be entitled to classify such Restricted Payment (or, in each case,
portion thereof) on the date of its payment or later reclassify such Restricted Payment (or, in each case, portion thereof) in any manner that complies
with this covenant.

Incurrence of indebtedness and issuance of preferred stock

The Issuer will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, issue, assume, guarantee or
otherwise become directly or indirectly liable, contingently or otherwise, with respect to (collectively, “incur”) any Indebtedness (including Acquired
Debt), and the Issuer will not issue any Disqualified Stock and will not permit any of its Restricted Subsidiaries to issue any shares of preferred stock;
provided, however, that the Issuer may incur Indebtedness (including Acquired Debt) or issue Disqualified Stock, and the Guarantors may incur
Indebtedness (including Acquired Debt) or issue preferred stock, if the Fixed Charge Coverage Ratio for the Issuer’s most recently ended four full fiscal
quarters for which internal financial statements are available immediately preceding the date on which such additional Indebtedness is incurred or such
Disqualified Stock or such preferred stock is issued, as the case may be, would have been at least 2.00 to 1.00, determined on a pro forma basis
(including a pro forma application of the net proceeds therefrom), as if the additional Indebtedness had been incurred or the Disqualified Stock or the
preferred stock had been issued, as the case may be, at the beginning of such four-quarter period.
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The first paragraph of this covenant will not prohibit the incurrence of any of the following items of Indebtedness (collectively, “Permitted Debt”):

(1) the incurrence by the Issuer or any Guarantor (and/or the guarantee thereof by the Issuer or any Guarantor) of Indebtedness and letters of
credit under the Senior Credit Facilities or other Credit Facilities; provided that the aggregate principal amount of all such Indebtedness
outstanding under this clause (1) as of any date of incurrence (after giving pro forma effect to the application of the proceeds of such incurrence),
including all Permitted Refinancing Indebtedness incurred to repay, redeem, extend, refinance, renew, replace, defease or refund any Indebtedness
incurred pursuant to this clause (1), shall not exceed the greater of (i) $2.7 billion and (ii) 4.0 times Consolidated EBITDA of the Issuer and its
Restricted Subsidiaries for the twelve-month period ended at the end of the most recent fiscal quarter for which financial statements are available,
to be reduced dollar-for-dollar by the aggregate amount of all Net Proceeds from Asset Sales applied by the Issuer or any of its Restricted
Subsidiaries to permanently repay Indebtedness under the Credit Facilities pursuant to the covenant described above under the caption “—
Repurchase at the option of holders—Asset sales”;

(2) the incurrence by the Issuer and its Restricted Subsidiaries of the Existing Indebtedness;

(3)