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Forward-Looking Statements  
This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking statements are based on the current expectations of Eldorado Resorts, Inc. 
όά9ƭŘƻǊŀŘƻέύ ŀƴŘ LǎƭŜ ƻŦ /ŀǇǊƛ /ŀǎƛƴƻǎΣ LƴŎΦ όάLǎƭŜέύ ŀƴŘ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ǳƴŎŜǊǘŀƛƴǘȅ ŀƴŘ ŎƘŀƴƎŜǎ ƛƴ ŎƛǊŎǳƳǎǘŀƴŎŜǎΦ ¢ƘŜǎŜ ŦƻǊǿard-looking statements include, among others, statements regarding the expected synergies and benefits 
ƻŦ ŀ ǇƻǘŜƴǘƛŀƭ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ 9ƭŘƻǊŀŘƻ ŀƴŘ LǎƭŜΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŜȄǇŜŎǘŜŘ ŀŎŎǊŜǘƛǾŜ ŜŦŦŜŎǘ ƻŦ ǘƘŜ ƳŜǊƎŜǊ ƻƴ 9ƭŘƻǊŀŘƻΩǎ ǊŜǎǳƭǘǎ of operations; the anticipated benefits of geographic diversity that would result from the merger and the 
ŜȄǇŜŎǘŜŘ ǊŜǎǳƭǘǎ ƻŦ LǎƭŜΩǎ ƎŀƳƛƴƎ ǇǊƻǇŜǊǘƛŜǎΤ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀōƻǳǘ ŦǳǘǳǊŜ ōǳǎƛƴŜǎǎ ǇƭŀƴǎΣ ǇǊƻǎǇŜŎǘƛǾŜ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƻǇǇƻǊǘǳƴƛties; required regulatory approvals; the expected timing of the completion of the transaction; and the 
anticipated financing of the transaction. These forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ Ƴŀȅ ōŜ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǘƘŜ ǳǎŜ ƻŦ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŜȄǇŜŎǘΣέ άŀƴǘƛŎƛǇŀǘŜΣέ άōŜƭƛŜǾŜΣέ άŜǎǘƛƳŀǘŜΣέ άǇƻǘŜƴǘƛŀƭΣέ άǎƘƻǳƭŘΣέ άǿƛƭƭέ ƻǊ ǎƛƳƛƭŀǊ ǿƻǊŘǎ ƛƴǘŜƴŘŜŘ ǘƻ 
identify information that is not historical in nature. The inclusion of such statements should not be regarded as a representation that such plans, estimates or expectations will be achieved. There is no assurance that the potential 
transaction will be consummated, and there are a number of risks and uncertainties that could cause actual results to differ materially from the forward-looking statements made herein. These risks and uncertainties include 
(a) the timing to consummate a potential transaction between Eldorado and Isle; (b) the ability and timing to obtain required regulatory approvals (including approval from gaming regulators and expiration of the waiting period 
under the Hart-Scott-Rodino Antitrust Improvements Act of 1976) and satisfy or waive other closing conditions; (c) the ability to obtain the approval of stockholders of Eldorado and Isle; (d) the possibility that the merger does not 
close when expected or at all or that the companies may be required to modify aspects of the merger to achieve regulatory approval; (e) 9ƭŘƻǊŀŘƻΩǎ ŀōƛƭƛǘȅ ǘƻ ǊŜŀƭƛȊŜ ǘƘŜ ǎȅƴŜǊƎƛŜǎ ŎƻƴǘŜƳǇƭŀǘŜŘ ōȅ ŀ ǇƻǘŜƴǘƛŀƭ ǘǊŀƴǎŀŎǘƛƻƴΤ 
(f) 9ƭŘƻǊŀŘƻΩǎ ŀōƛƭƛǘȅ ǘƻ ǇǊƻƳǇǘƭȅ ŀƴŘ ŜŦŦŜŎǘƛǾŜƭȅ ƛƴǘŜƎǊŀǘŜ ǘƘŜ ōǳǎƛƴŜǎǎ ƻŦ 9ƭŘƻǊŀŘƻ ŀƴŘ LǎƭŜΤ όƎύ  uncertainties in the global ŜŎƻƴƻƳȅ ŀƴŘ ŎǊŜŘƛǘ ƳŀǊƪŜǘǎ ŀƴŘ ƛǘǎ ǇƻǘŜƴǘƛŀƭ ƛƳǇŀŎǘ ƻƴ 9ƭŘƻǊŀŘƻΩǎ ŀōƛƭƛǘȅ ǘƻ ŦƛƴŀƴŎŜ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴΤ 
(h) the outcome of any legal proceedings that may be instituted in connection with the transaction; (i) the ability to retain certain key employees of Isle; (j) the possibility of a material adverse change affecting Eldorado or Isle; (k) 
the possibility that the business of Eldorado or Isle may suffer as a result of the announcement of the transaction; (l) EldoradƻΩǎ ŀōƛƭƛǘȅ ǘƻ ƻōǘŀƛƴ ŦƛƴŀƴŎƛƴƎ ƻƴ ǘƘŜ ǘŜǊƳǎ ŜȄǇŜŎǘŜŘΣ ƻǊ ŀǘ ŀƭƭΤ όƳύ ŎƘŀƴƎŜǎ ƛƴ ǾŀƭǳŜ ƻŦ 9ƭŘƻǊŀŘƻΩǎ 
common stock between the date of the merger agreement and the closing of the merger; and (n) the risk factors disclosed in EldorŀŘƻΩǎ Ƴƻǎǘ ǊŜŎŜƴǘ !ƴƴǳŀƭ wŜǇƻǊǘ ƻƴ CƻǊƳ мл-K, which Eldorado filed with the SEC on March 15, 
нлмс ŀƴŘ ǘƘŜ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŘƛǎŎƭƻǎŜŘ ƛƴ LǎƭŜΩǎ Ƴƻǎǘ ǊŜŎŜƴǘ !ƴƴǳŀƭ wŜǇƻǊǘ ƻƴ CƻǊƳ мл-K, which Isle filed with the SEC on June 21, 2016, and in all reports on Forms 10-K, 10-Q and 8-K filed with the Securities and Exchange 
Commission by Eldorado and Isle subsequent to the filing of their respective Form 10-YΩǎΦ CƻǊǿŀǊŘ-looking statements reflect the analysis of management of Eldorado and Isle as of the date of this release. Eldorado and Isle do 
not undertake to revise these statements to reflect subsequent developments, except as required under the federal securities laws. Readers are cautioned not to place undue reliance on any of these forward-looking statements 
  
Important Information for Investors and Stockholders  
The information in this presentation is not a substitute for the prospectus/proxy statement that Eldorado and Isle will file witƘ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όǘƘŜ ά{9/έύΣ ǿƘƛŎƘ ǿƛƭƭ ƛƴŎƭǳŘŜ ŀ ǇǊƻǎǇŜŎǘǳǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 
shares of Eldorado common stock to be issued in the merger and a proxy statement of each of Eldorado and Isle in connection with ǘƘŜ ƳŜǊƎŜǊ ōŜǘǿŜŜƴ 9ƭŘƻǊŀŘƻ ŀƴŘ LǎƭŜ όǘƘŜ άtǊƻǎǇŜŎǘǳǎκtǊƻȄȅ {ǘŀǘŜƳŜƴǘέύΦ ¢ƘŜ 
Prospectus/Proxy Statement will be sent or given to the stockholders of Eldorado and Isle when it becomes available and will contain important information about the merger and related matters, including detailed risk factors. 
SECURITY HOLDERS OF ELDORADO AND ISLE ARE ADVISED TO READ THE PROSPECTUS/PROXY STATEMENT CAREFULLY WHEN IT BECOMES AVAILABLE BECAUSE IT WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED 
MERGER. The Prospectus/Proxy Statement and other documents that will be filed with the SEC by Eldorado and Isle will be availablŜ ǿƛǘƘƻǳǘ ŎƘŀǊƎŜ ŀǘ ǘƘŜ {9/Ωǎ ǿŜōǎƛǘŜΣ ǿǿǿΦǎŜŎΦƎƻǾΣ ƻǊ ōȅ ŘƛǊŜŎǘƛƴƎ ŀ ǊŜǉǳŜǎǘ ǿƘŜƴ ǎǳŎƘ ŀ ŦƛƭƛƴƎ 
is made to (1) Eldorado Resorts, Inc. by mail at 100 West Liberty Street, Suite 1150, Reno, Nevada 89501, Attention: Investor Relations, by telephone at (775) 328-лммн ƻǊ ōȅ ƎƻƛƴƎ ǘƻ ǘƘŜ LƴǾŜǎǘƻǊ ǇŀƎŜ ƻƴ 9ƭŘƻǊŀŘƻΩǎ ŎƻǊǇƻǊŀǘŜ 
website at www.eldoradoresorts.com; or (2) Isle of Capri Casinos, Inc. by mail at 600 Emerson Road, Suite 300, Saint Louis, Missouri 63141, Attention: Investor Relations, by telephone at (314) 813-9200, or by going to the 
LƴǾŜǎǘƻǊǎ ǇŀƎŜ ƻƴ LǎƭŜΩǎ ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜ ŀǘ ǿǿǿΦƛǎƭŜŎƻǊǇΦŎƻƳΦ ! Ŧƛƴŀƭ ǇǊƻȄȅ ǎǘŀǘŜƳŜƴǘ ƻǊ ǇǊƻȄȅκǇǊƻǎǇŜŎǘǳǎ ǎǘŀǘŜƳŜƴǘ ǿƛƭƭ ōŜ mailed to stockholders of Eldorado and Isle as of their respective record dates.  
  
The information in this presentation is neither an offer to sell nor the solicitation of an offer to sell, subscribe for or buy any securities, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in which such 
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such jurisdiction. This communication is also not a solicitation of any vote in any jurisdiction pursuant to the proposed 
transactions or otherwise. No offer of securities or solicitation will be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended. 
  
Proxy Solicitation  
Eldorado and Isle, and certain of their respective directors, executive officers and other members of management and employees may be deemed participants in the solicitation of proxies in connection with the proposed 
transactions. Information about the directors and executive officers of Eldorado is set forth in the proxy statement for EldoradƻΩǎ нлмс ŀƴƴǳŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎǘƻŎƪƘƻƭŘŜǊǎ ŀƴŘ 9ƭŘƻǊŀŘƻΩǎ мл-K for the year ended December 31, 2015. 
LƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ŜȄŜŎǳǘƛǾŜ ƻŦŦƛŎŜǊǎ ƻŦ LǎƭŜ ƛǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ ǇǊƻȄȅ ǎǘŀǘŜƳŜƴǘ ŦƻǊ LǎƭŜΩǎ нлмс ŀƴƴǳŀƭ ƳŜŜtinƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ LǎƭŜΩǎ CƻǊƳ мл-K for the year ended April 24, 2016. Investors may obtain 
additional information regarding the interests of such participants in the proposed transactions by reading the prospectus/proxy statement for such proposed transactions when it becomes available.  
  
Non-GAAP Measures  
Adjusted EBITDA is a non-GAAP measurement.  Eldorado defines adjusted EBITDA operating income (loss) before depreciation and amortization, stock based compensation, (gain) loss on the sale or disposal of property, equity in 
income of unconsolidated affiliate, acquisition charges, S-1 expenses, severance expenses and other regulatory gaming assessments, including the impact of change in reporting requirements. 
  
Isle defines Adjusted EBITDA as earnings from continuing operations before interest and other non-operating income (expense), income taxes, stock-based compensation, preopening expenses and depreciation and amortization. 
  
/ƻƳōƛƴŜŘ !ŘƧǳǎǘŜŘ 9.L¢5! ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ 9ƭŘƻǊŀŘƻΩǎ !ŘƧǳǎǘŜŘ 9.L¢5! ŀƴŘ LǎƭŜΩǎ !ŘƧǳǎǘŜŘ 9.L¢5! ŦƻǊ ǘƘŜ ŀǇǇƭƛŎŀble period. 
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Two Highly Complementary Regional Gaming Operators 
Combine To Establish a Premier Regional Gaming Platform 
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Transaction 
consideration 

Á Eldorado Resorts to acquire Isle of Capri for $23.00 per share 

Á Each Isle shareholder has the option to elect cash or stock consideration for each share of Isle stock 

ÁShareholder election is subject to proration procedures so that aggregate consideration is 58% cash and 42% stock 

Á Pro forma for the transaction, Eldorado shareholders will own approximately 62% and Isle of Capri shareholders will 

own approximately 38% of combined entity 

Transaction value 

Á Total Isle purchase price: $1.7bn1 inclusive of $929mm of debt 

Á Acquisition multiple of 8.8x based on Isle standalone LTM 7/24/16 EBITDA of $194mm 

Á Synergized acquisition multiple of 7.4x pro forma for $35mm of estimated cost synergies 

Financing  

Á J.P. Morgan has provided $2,125mm in committed financing 

ÁNew 5 year, $300mm revolving credit facility and new 7 year, $1,450mm Term Loan B 

ÁNew 8 year, $375mm Senior Notes 

ÁExpected net leverage2 of 5.1x at closing 

Management and 
Governance 

Á Eldorado CEO, and President & CFO will maintain their respective positions at the pro forma company  

Á Isle will designate two new directors subject to mutual agreement between both companies 

Approval process 

Á Eldorado and Isle shareholder approval required 

Á Subject to regulatory approvals 

Á The companies have entered into a support agreement with key shareholders, i.e., Recreational Enterprises (Eldorado) 

and GFIL Holdings (Isle) to vote in support of the acquisition 

Timing Á Transaction expected to close in Q2 2017, subject to customary closing conditions 

1 Pro forma for announced sale of Lake Charles for net cash proceeds of $124mm 

2 Net debt / EBITDA 



Strategic Rationale and Transaction Benefits 
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1 Pro forma for announced sale for Lake Charles 
2 Net debt / EBITDA 
 

Increased scale 
and geographic 
diversification 

Á Creation of a $3bn+ premier regional gaming company 

Á Meaningfully increases footprint to 201 regional gaming facilities in 10 states 

Á/ƻƳōƛƴŀǘƛƻƴ ŘƻǳōƭŜǎ 9ƭŘƻǊŀŘƻΩǎ ƴŜǘ ǊŜǾŜƴǳŜ ŀƴŘ 9.L¢5!  

Á Combined company to operate more than 20,800 slot machines & VLTs, approx. 560 table games and over 6,500 hotel 

rooms 

Earnings growth and 
operational 
efficiencies 

Á Identified $35mm in annual run-rate cost synergies in year 1 

Á Potential for further revenue and profitability upside 

Á Share best practices across companies to drive operational enhancements 

Accretive to 
earnings and free 

cash flow 
Á Transaction expected to be immediately accretive to earnings and free cash flow 

Strong free cash 
flow generation to 
further strengthen 

balance sheet 

Á Expected net leverage2 of 5.1x at closing 

Á¦ǘƛƭƛȊŜ ŎƻƳōƛƴŜŘ ŎƻƳǇŀƴȅΩǎ ŦǊŜŜ ŎŀǎƘ Ŧƭƻǿ ǘƻ ǊŜŘǳŎŜ ƭŜǾŜǊŀƎŜ ŀƴŘ ƳŀƪŜ ŀŘŘƛǘƛƻƴŀƭ ǎǘǊŀǘŜƎƛŎ ƛƴǾŜǎǘƳŜƴǘǎ ƻǾŜǊ ǘƘŜ 

near to medium term 

Á Combined entity will seek ratings upgrade 

Á Isle currently rated B1 (Positive Outlook) / B+ (Positive Outlook) and Eldorado rated B2 (Stable Outlook) /  

B (Stable Outlook) 



Merger of Two Leading Regional Operators 
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# of properties 

# of slot machines 

MRQ end LTM 
EBITDA1 

7 properties 13 properties 20 properties 

9,924 10,900 20,824 

$904mm $854mm $1,758mm 

$167mm $194mm $396mm2 

# of table games 292 270 562 

# of hotel rooms 4,853 1,700 6,553 

MRQ end 
 LTM net revenue1 

Source: Company filings 
 Note: Isle has an April fiscal year end. Isle metrics exclude Lake Charles 
1 MRQ = Most Recent Quarterly results reported; represents period ended 6/30/16 for Eldorado and 7/24/16 for Isle 

2 Pro forma for $35mm of cost synergies 



Combined Geographic Presence 
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Source: Company filings, presentations; LTM as of 6/30/16 for Eldorado and 7/24/16 for Isle 

 

LTM EBITDA: $15mm 

LTM EBITDA: $35mm  

LTM EBITDA: $29mm 

LTM EBITDA: $19mm 

LTM EBITDA: $39mm 

LTM EBITDA: $12mm 

LTM EBITDA: $29mm 

LTM EBITDA: $5mm 

LTM EBITDA: $0mm 

LTM EBITDA: $8mm 

LTM EBITDA: $10mm 

LTM EBITDA: $18mm 

LTM EBITDA: $58mm  

LTM EBITDA: $30mm  

LTM EBITDA: $21mm  

LTM EBITDA: $56mm  

LTM EBITDA: $16mm 


