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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

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

March 2, 2015 (March 2, 2015)
Date of Report (Date of earliest event reported)

Caesar s Entertainment Operating Company, Inc.

(Exact name of registrant as specified in its arart

Delaware 001-10410 75-1941623
(State of Incorporation) (Commission File Numbe (IRS Employer
Identification Number)
One Caesars Palace Drive
Las Vegas, Nevada 89109
(Address of principal executive offices)
(Zip Code)
(702) 407-6000
(Registrant’s telephone number, including area rode
N/A
(Former Name or Former Address, if Changed Sinet Raport)

Check the appropriate box below if the ForrK &fing is intended to simultaneously satisfy thileng obligation of the registrant under any
the following provisions:

O Written communications pursuant to Rule 425 unterSecurities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rue{l®) under the Exchange Act (17 CFR 240.14d-2(b))

O Pre-commencement communications pursuant to R@et{d under the Exchange Act (17 CFR 240.13e-4(c))




Item 2.02 Resultsof Operationsand Financial Condition.

Attached and incorporated herein by reference d8biEx99.1 and Exhibit 99.2, respectively, are espdf the press release
prepared remarks of Caesars Entertainment Corpar@CEC"), each dated March 2, 2015 , reportingcGHinancial results for the quar
and year ended December 31, 2014.

The financial results presented in the exhibitsoleinclude consolidated CEC, its four reportablgnsents including Caes:
Entertainment Operating Company ("CEOC"), and R&D¢her. Segment results are presented consistithtthe way CEC managemi
makes operating decisions and assesses performahich, is a consolidated view that adjusts for ithpact of certain transactions betw
reportable segments within CEC. As a result, tiselte of the CEOC segment presented in the exHieisw may differ from the results &
financial statement information presented in CEG8[sarate filings.

[tem 9.01 Financial Statementsand Exhibits.
(d) Exhibits. The following exhibits are being fillderewith:
99.1 Text of press release, dated March 2, 2015

99.2 Prepared remarks, dated March 2, 2015




SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, as amended, the Registrant higscdused this report to
signed on its behalf by the undersigned hereuni alithorized.

CAESARS ENTERTAINMENT OPERATING COMPANY, INC.

Date: March 2, 2015 By: IS/ MARY E. HIGGINS

Mary E. Higgins
Chief Financial Officer
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CAESARS

ENTERTAINMENTS

Contact: Gary Thompson - Media Jennifer Chen - Investors
Caesar s Entertainment Cor poration Caesars Entertainment Corporation
(702) 407-6529 (702) 407-6407

Caesar s Entertainment Reports Fourth Quarter and Full Year 2014 Results

LAS VEGAS, March 2, 2015 €aesars Entertainment Corporation (NASDAQ: CZRpayorkported the following fourth quarter and fudlay
2014 results and recent developments:

» Consolidated net revenues increased 6% year-ggar-driven by growth at CGP LLC and CE

» Consolidated results led by strength in social andbile games and new hospitality offerings wereevfby unfavorable hold
Caesars Palace and increased operating expenses

+ CEOC announced comprehensive debt restructuring ptaDecember 19, which includes a significant odidin in CEOC's long-
term debt and annual interest payments

e Caesars Acquisition Company and Caesars Entertaimra@nounced on December 22 an agreement to merge dombine
company that will be positioned for sustainablegdarm growth and value creation

Summary Financial Data
The table below highlights certain GAAP and non-GAfnancial measures on a consolidated basis:

Three Months Ended December

31, Fap\if) cent Years Ended December 31, Fa"\% o

(Dollarsin millions, except per share data) 2014 2013 (Unfavorable) 2014 2013 (Unfavorable)
Casino revenu€e8 $ 1,371 $ 1,35( 1€% $ 541¢ $ 5,52¢ (2.0%
Net revenues” 2,131 2,00¢ 6.2% 8,51¢ 8,22( 3.€%
Loss from operationd (402) a,777) 77.£% (452) (2,026 77.7%
Loss from continuing operations, net of income

taxes® (1,05%) (1,65%) 36.2% (2,679 (2,739 22%
Loss from discontinued operations, net of incon

taxes (15) (97 84.E% (192 (207) 7.2%
Net loss attributable to Caesars (1,01 (1,757 42.5% (2,777 (2,949 6.C %
Basic and diluted loss per share (7.00 (12.89) 45.4% (19.4% (22.99 15.2%
Property EBITDA® 35¢ 38€ (7.0% 1,68¢ 1,87 (10.0%
Adjusted EBITDA® 37z 40€ (8.9% 1,69:¢ 1,85t (8.7%

- @5ee footnotes following Cash and Available Revo@apacity later in this release




M anagement Commentary

“Ongoing strength in the interactive business, mmspitality offerings and sequential improvemensamestore regional results we
key drivers of our fourth quarter performance desphe continuation of exceptionally unfavorablddhat Caesars Palacesaid Gar
Loveman, chairman, chief executive officer and jplest of Caesars Entertainmenfs‘we begin 2015, we are highly focused on enhag
performance at CEOC through a series of cost fiviia and the implementation of the previously ameed financial restructuring plan. W
more than 80% of first lien noteholders supportihg plan, we are committed to working with addiibereditor groups to build grea
consensus and complete the restructuring procegsiady as possible.”

Other Key Matters During the Quarter

In the discussion below, the words “Company,” “Gass “Caesars Entertainment,” “CEC,” “we,” and ftburefer to Caesa

Entertainment Corporation and its consolidatedtiestiunless otherwise stated or the context regquitherwise.

Fourth quarter Adjusted EBITDA for Caesars Entartznt Corporation was $372 million . Tbpe results benefited from the additior
The Cromwell, Horseshoe Baltimore, and the Highlé&ads well as new hospitality offerings. Furtherejastrong growth in CIE provid
over $60 million in incremental revenue in the dearThese increases to revenue were negativelgdted by approximately $60 million
unfavorable year-over-year hold at Caesars Palagber startdp costs from new properties as well as new foddl leeverage outlets, a
increased overhead expenses.

The Company is intensely focused on ensuring operabsts are aligned with the current environntergnhance CEC's profitability.
that end, the Company is acting aggressively tagedxpenses and increase EBITDA across the Contpamygh a variety of identifie
initiatives in operations, marketing and corpomtpenses. CEC will no longer consolidate CEOC begqwith the CEOC bankruptcy filit
on January 15, 2015. Including CEOC and the est{{ZES, CERP, CGP LLC and their consolidated sidrggd) that will remain in CEC
consolidated results subsequent to CEOC's bankrtipt, we expect to produce an incremental $85@300 million of EBITDA in 2015 ¢
a result of these actions, with the overwhelmingomiig of this increase to be driven by cost saginQuring the fourth quarter, the Comp
realized approximately $9 million in cost savings the real benefits from these efforts will bersbeginning in the first quarter of 2015.

On December 19, 2014, CEOC reached an agreemehntceitain of CEOC's first lien noteholders regagdierms of a financi
restructuring plan, which would significantly redutongterm debt and annual interest payments, and rasaltstronger balance sheet
CEOC. The restructuring support agreement has remm bigned by over 80% of the first lien notehader

Additionally, on December 22, 2014, Caesars Eritertant and Caesars Acquisition Company announcddfiaitive agreement
merge in an alktock transaction. The planned merger will positioe combined company to support the restructuinGEOC without th
need for any significant outside financing.

To implement the financial restructuring, CEOC aedain of its U.S. subsidiaries voluntarily filéat reorganization under Chapter 1:
the United States Bankruptcy Code in the UnitedeSt8ankruptcy Court for the Northern District Bifnbis in Chicago on January 15, 20
All Caesars Entertainment properties, includingsthowned by CEOC, are open for business and ateaimy to operate in the ording
course. The restructuring is conditioned upon #iease of all pending and potential litigation iiaiagainst Caesars Entertainment, Ca
Acquisition Company and related parties. The pregdagstructuring plan remains subject to approyahk Bankruptcy Court and the reci
of required gaming regulatory approvals.




Financial Results

The financial results presented below leverage aagement view and include Caesars with its fouontaple segments and Parent/Ol
Segment results are presented consistent with @lyeGEC management assesses these results, whidomsolidated view that adjusts for
impact of certain transactions between reportabtpnents within Caesars, as described below. Aswdtréhe results of certain reporte
segments presented in this release differ fronfitlaacial statement information presented in tiseparate filings.

Segment Net Revenud®

Three Months Ended December 31, Per cent Years Ended December 31, Percent
Favorable/ Favorable/

(Ddllarsin millions) 2014 2013 (Unfavorable) 2014 2013 (Unfavorable)
CEOC® $ 1,14¢ $ 1,221 59% $ 481: $ 4,98t (3.5%
CERP® 50C 462 8.C% 2,06t 1,97¢ 4.3%
CGP LLC Casinos? 371 26E 40.C% 1,281 1,04( 23.2%
CIE® 15€ 95 64.2% 587 317 85.2%
Parent / Othef (45) (40 (12.5% (229) (107) (126.7)%

Total $ 2,131 % 2,00¢ 630, $ 8,51¢ $ 8,22( 3.6 %

Segment Income/(loss) from Operatio®

Three Months Ended December 31, Fz\%f?blte' Years Ended December 31, Fap\%fglnalte/
(Dallarsin millions) 2014 2013 (Unfavorable) 2014 2013 (Unfavorable)
CEOC® $ (102) $ (86%) 88.2% $ 329 ¢ (1,349 76.C %
CERP® (122 (9817) 87.€% (32 (8049) 96.C %
CGP LLC Casinos? (20¢) (11%) (80.9% (139) (©) *
CIE®™ — 4 100.(% 21 (9 *
Parent / Othef 30 18€ (83.9% 21 134 (84.9%
Total $ (407 $ (1,777) 77.4% $ (452) § (2,026) 77.7%

Cash and Available Revolver Capacity

Each of the entities comprising Caesars Entertamimeonsolidated financial statements have sepagdteadjreements with restrictic
on usage of the respective entity's capital regsur€GP LLC is a variable interest entity thatdgasolidated by Caesars Entertainment, t
controlled by its sole voting member, Caesars Agitjghn Company (“CAC”).CAC is a managing member of CGP LLC and there
controls all decisions regarding the liquidity arapital resources of CGP LLC.

December 31, 2014

(In millions) CEOC ™ CERP CES CGPLLC Parent
Cash and cash equivalents $ 1,19¢ $ 18¢ $ 70 % 944 % 40¢
Revolver capacity 27C — 15C —
Revolver capacity drawn or committed to lettersrefdit (180 — — —
Total cash and revolver capacity $ 27¢  $ 70 $ 1,094 $ 40¢€

*  Not meaningft

@ Casino revenues, net revenues, income from opasatand loss from continuing operations, net obine taxes for all periods presented in the
above exclude the results of Alea Leeds casinsé¢dan March 2013), Golden Nugget casino (closdeeibruary 2014), Harrah's Tunica casino (cl
in June 2014), CIE RMG BEL (closed in August 2018howboat casino (closed in August 2014) and tlosidiaries that held the Company's |
concession in Macau (sold in November 2013) becall®é these are presented as discontinued operati

@ Property EBITDA is a notGAAP financial measure that is defined and receuktb its most comparable GAAP measure later i ridliease. Prope
EBITDA is included because the Company's managemses Property EBITDA to measure performance almtate resources, and believes
Property EBITDA provides investors with additiomaflormation consistent with that used by management
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@  Adjusted EBITDA is a noiGAAP financial measure that is defined and recewkib its most comparable GAAP measure later mritliease. Adjust
EBITDA is included because management believes #ujusted EBITDA provides investors with additionaiformation that allows a bet
understanding of the results of operational adéisiseparate from the financial impact of decisimasle for the long-term benefit of the Company.

®  CEOC results present the sales of The LINQ promerad Octavius Tower (to CERP in 2013); Planetyadod Resort & Casino (to CGP LLC
October 2013); Horseshoe Baltimore (to CGP LLC oidber 2013) and The Cromwell, Bally's Las Vegds TINQ Hotel, and Harrah's New Orle
(to CGP LLC in May 2014) as if they had occurredithe earliest period presented, consistent intérnal management presentation.

®  CERP includes The LINQ promenade and Octavius Tdnvell periods presente

®  CGP LLC Casinos is comprised of all subsidiarie€6P LLC excluding CIE

™ CIE is comprised of the subsidiaries that opetatedcial and mobile gaming operations and W!

@  Parent/Other includes consolidating adjustmenisighting adjustments and other adjustments torgimto consolidated CEC results and CEC P
level activity.

©®  As consolidated, and adjus

@9 CEOC is unable to draw on its remaining revolveracity subsequent to its voluntary filing for reanjzation under Chapter :

Conference Call Information

Caesars Entertainment Corporation (NASDAQ: CZR) tvist a conference call at 1:30 p.m. Pacific Tistenday, March 2, 2015
review its fourth quarter results. The call will hecessible in the Investor Relations sectiowwfv.caesars.com

If you would like to ask questions and be an actigeticipant in the call, you may dial 877-637-36@6 832-4121752 for internation:
callers, and enter Conference ID 84866985 appraeind0 minutes before the call start time. A reltog of the live call will be available
the Company's website for 90 days after the event.

About Caesars

Caesars Entertainment is the world's most divedifiasino-entertainment provider and the most gebigally diverse U.S. casino-
entertainment company. CEC is mainly comprised h# following three entities: the majority owned ogiang subsidiary Caes:i
Entertainment Operating Company, wholly owned CaeBatertainment Resort Properties and Caesarst&@artners, in which we holc
variable economic interest. Since its beginningRi@no, Nevada, 77 years ago, CEC has grown throegklapbment of new resor
expansions, and acquisitions, and its portfolicsalbsidiaries now operate 49 casinos inUL&. states and five countries. The Comp:
resorts operate primarily under the Caesars®, H=®3 and Horseshoe® brand names. GEfortfolio also includes the London Cli
International family of casinos. CEC is focusedhuilding loyalty and value with its guests througlunique combination of great serv
excellent products, unsurpassed distribution, djgeral excellence, and technology leadership. Thengany is committed to environmer
sustainability and energy conservation and recagnize importance of being a responsible stewatieoénvironment. For more informati
please visitvww.caesars.com

Forward Looking Information

This release includes “forward-looking statementsg&nded to qualify for the safe harbor from lidtigilestablished by the Prive
Securities Litigation Reform Act of 1995. You cateitify these statements by the fact that they aaelate strictly to historical or curre
facts. We have based these forwbkooking statements on our current expectations efubure events. Further, these statements comtaids
such as “will,” “expect,” “believe,” “plan,” “would or “positioned”,or the negative or other variations thereof or caraple terminology. |
particular, they include statements relating topagnother things, future actions, new projectsitegies, future performance, the outcomt
contingencies, such as legal proceedings, theuatating of CEOC, and future financial results @feSars. These forwaldeking statemen
are based on current expectations and projectiomstduture events.

Investors are cautioned that forwdodking statements are not guarantees of futuréopeance or results and involve risks
uncertainties that cannot be predicted or quadtifend, consequently, the actual performance ob&aemay differ materially from thc
expressed or implied by such forwdaibking statements. Such risks and uncertaintielsiite, but are not limited to, the following factpan:
other factors described from time to time in ther@any's reports filed with the Securities and ExgfeaCommission (including the secti
entitled “Risk Factors” and “Management's Discussiod Analysis of Financial Condition and Resuft®perations” contained therein):

» the effects of CEOG’ bankruptcy filing on CEOC and its subsidiaried affiliates, including Caesars Entertainment, #ra
interest of various creditors, equity holders, atfter constituents;
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the ability to retain key employees during the mesturing of CEOC

the event that the Restructuring Support Fodoeaa Agreement (“RSAnay not be consummated in accordance with its t
or persons not party to the RSA may successfullehge the implementation thereof;

the length of time CEOC will operate in the Cleaidl1 cases or CEOS€ability to comply with the milestones provided thy
RSA;

risks associated with third party motions in @leapter 11 cases, which may hinder or delay CEQ@®llity to consummate t
restructuring as contemplated by the RSA;

the potential adverse effects of Chapter 11¢rdings on Caesars Entertainmetitjuidity or results of operatior

the effects of local and national economic, credlit] capital market conditions on the economy,enegal, and on the gam
industry, in particular;

the ability to realize the expense reductions faamcost savings prograr
the financial results of CGP LLEbusines:
the impact of our substantial indebtedness andetstgictions in our debt agreeme

access to available and reasonable financing anedyt basis, including the ability of the compamyréefinance its indebtednt
on acceptable terms;

the ability of our customer tracking, customer ltysand yield management programs to continuentogiase customer loya
and same-store or hotel sales;

changes in laws, including increased tax rasespking bans, regulations or accounting standathds]-party relations ar
approvals, and decisions, disciplines and finesoafts, regulators and governmental bodies;

our ability to recoup costs of capital investmaht®ugh higher revenue
abnormal gaming holds (“gaming hold"the amount of money that is retained by thenmagiom wagers by customel

the effects of competition, including locations cdmpetitors, competition for new licenses, and apeg and mark
competition;

the ability to timely and cogtffectively integrate companies that we acquire our operation
the potential difficulties in employee retentiordaecruitment as a result of our substantial ineléié¢ss or any other fact

construction factors, including delays, increasest< of labor and materials, availability of lalzord materials, zoning issu
environmental restrictions, soil and water condisioweather and other hazards, site access matterduilding permit issues;

severe weather conditions or natural disaster$udimy losses therefrom, losses in revenues andagano property, and t
impact of severe weather conditions on our abititattract customers to certain of its facilitisesch as the amount of losses
disruption to us as a result of Hurricane Sandgtie October 2012;

litigation outcomes and judicial and governmentaty actions, including gaming legislative actioeferenda, regulato
disciplinary actions, and fines and taxation;

acts of war or terrorist incidents, severe weatlmrditions, uprisings or natural disasters, inaglgdiosses therefrom, losse:
revenues and damage to property, and the impaswafre weather conditions on our ability to att@ardtomers to certain of ¢
facilities, such as the amount of losses and dismipo our company as a result of Hurricane Sandgte October 2012;

the effects of environmental and structural buiddaonditions relating to our properti
access to insurance on reasonable terms for ogtsass:
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» the impact, if any, of unfunded pension benefitder multiemployer pension plar

Any forwarddooking statements are made pursuant to the Priaderities Litigation Reform Act of 1995 and, asls speak only as
the date made. Caesars disclaims any obligatiapdate the forwartboking statements. You are cautioned not to plawgdue reliance ¢
these forward-looking statements, which speak aslgf the date stated or, if no date is statedf e date of this release.

6




CAESARSENTERTAINMENT CORPORATION
CONSOL IDATED CONDENSED STATEMENTS OF OPERATIONS
(UNAUDITED)

(In millions, except per share data)

Revenues
Casino
Food and beverage
Rooms
Management fees
Other
Reimbursable management costs
Less: casino promotional allowances
Net revenues
Operating expenses
Direct
Casino
Food and beverage
Rooms
Property, general, administrative, and other
Reimbursable management costs
Depreciation and amortization
Write-downs, reserves, and project opening costsohrecoveries
Impairment of goodwill
Impairment of intangible and tangible assets
Corporate expense
Acquisition and integration costs and other
Total operating expenses
Loss from operations
Interest expense
Other gains/(losses)
Loss from continuing operations before income taxes
Income tax benefit
Loss from continuing operations, net of income $axe
Discontinued operations
Loss from discontinued operations
Income tax benefit/(provision)
Loss from discontinued operations, net of incomesa
Net loss
Net (income)/loss attributable to noncontrollingeiests
Net loss attributable to Caesars
Loss per share - basic and diluted
Loss per share from continuing operations
Loss per share from discontinued operations

Net loss per share

Three Months Ended December 31,

Y ears Ended December 31,

2014 2013 2014 2013

$ 1,371 $ 1,35( 5,41¢ 5,52¢
37¢ 347 1,52z 1,451

292 27¢ 1,207 1,167

13 15 58 57

30€ 22¢ 1,197 85¢

55 65 252 26¢

(284) (280) (1,139 (1,107

2,131 2,00¢ 8,51¢ 8,22(

84C 782 3,25¢ 3,117

17¢ 151 694 63¢

74 71 31¢ 29€

62F 544 2,30€ 2,03t

55 65 252 26¢

16 16€ 63€ 701

24 59 12¢ 104

407 — 695 104

39 1,88¢ 29¢ 2,721

9C 47 282 161

36 8 11€ 99

2,53¢ 3,781 8,96¢ 10,24¢

(402) 1,779 (452) (2,026)

(716) (574) (2,670 (2,257)

@) 43 (95) 28

(1,119 (2,399 (3,219 (4,250)

64 73¢ 542 1,517

(1,05¢) (1,655) (2,679 (2,739

(25) (88) (219 (239

10 ) 21 32

(15) (97) (192) (207)

(1,070 (1,759 (2,866) (2,940)

59 (5) 95 8)

$ (1,01) $ (1,757 (2.77)) (2,949)
$ (690 $ (12.19) (18.10) (21.37)
(0.10 0.70 (1.35) (1.61)

$ (7.00 $ (12.89) (19.45) (22.99)




CAESARSENTERTAINMENT CORPORATION

CONSOLIDATED CONDENSED SUMMARY BALANCE SHEETS

Assets
Current assets
Cash and cash equivalents
Restricted cash
Other current assets
Total current assets
Property and equipment, net
Goodwill and other intangible assets
Restricted cash
Other long-term assets
Total assets
Liabilities and Stockholders’ Deficit
Current liabilities
Current portion of long-term debt
Other current liabilities
Total current liabilities
Long-term debt
Other long-term liabilities
Total liabilities
Total Caesars stockholders’ deficit
Noncontrolling interests
Total deficit

Total liabilities and stockholders' deficit

(UNAUDITED)
(In millions)

December 31, 2014

December 31, 2013

$ 2,806 $ 2,771
76 88

791 911

3,67¢ 3,77(

13,45¢ 13,23¢

5,51¢ 6,551

10¢ 337

781 792

$ 2353 $ 24,68¢
$ 15,77¢  $ 197
2,501 2,33¢

18,28( 2,531

7,43¢ 20,91¢

2,56¢ 3,14«

28,27 26,59:

(4,99¢) (3,122

25€ 1,21€

(4,742) (1,904)

$ 2353 $ 24,68¢




CAESARSENTERTAINMENT CORPORATION
SUPPLEMENTAL INFORMATION
RECONCILIATION OF NET LOSSATTRIBUTABLE TO CAESARSENTERTAINMENT CORPORATION
TO PROPERTY EBITDA AND ADJUSTED EBITDA

Property earnings before interest, taxes, depienicand amortization (“EBITDA")is presented as a supplemental measure ¢
Company's performance. Property EBITDA is definedrevenues less property operating expenses acahiprised of net income/(lot
before (i) interest expense, net of interest cipéd and interest income; (i) (benefit)/provisidar income tax; (iii) depreciation a
amortization; (iv) corporate expenses; and (v)aimritems that management does not consider indgécaf the Company's ongoing opera
performance at an operating property level. In eatishg Property EBITDA, you should be aware thatthe future, the Company may in
expenses that are the same or similar to someeoadiustments in this presentation. The presentaticProperty EBITDA should not
construed as an inference that future resultsheilinaffected by unusual or unexpected items.

Property EBITDA is a noGAAP financial measure commonly used in our indusind should not be construed as an alternativee!
income/(loss) as an indicator of operating perforcgaor as an alternative to cash flow provided pgrating activities as a measure
liquidity (as determined in accordance with GAAPJoperty EBITDA may not be comparable to similaitied measures reported by ot
companies within the industry. Property EBITDA ixluded because management uses Property EBITDetsure performance e
allocate resources and believes that Property EBIpEvides investors with additional informationnsistent with that used by managem

Adjusted EBITDA is defined as Property EBITDA fugthadjusted to exclude certain ncash and other items required or permitte
calculating covenant compliance under the agreesrgmterning CEOC, CERP, and CGP LLC's securedtdaiiities.

Adjusted EBITDA is presented as a supplemental oreasf the Company's performance and managemergveslthat Adjuste
EBITDA provides investors with additional informati and allows a better understanding of the resdloperational activities separate fr
the financial impact of decisions made for the loaign benefit of the Company.

Because not all companies use identical calculgtithe presentation of Adjusted EBITDA may not bmparable to other similarly titl
measures of other companies. The following tabdesmcile net income/(loss) attributable to the canigs presented to Property EBIT
and Adjusted EBITDA for the periods indicated.

Property EBITDA®

Three Months Ended December 31, Fz\(/e(r)::;mbltd Years Ended December 31, Fg\%g}d
(Ddllarsin millions) 2014 2013 (Unfavorable) 2014 2013 (Unfavorable)
CEOC 174 $ 268 (33.% 88€ $ 1,29( (31.9%
CERP 11€ 104 11.5% 51¢ (2.1)%
CGP LLC 64 65 (1.5% 324 6.€ %
Other (46) * (40 (247) 83.6 %
Total 35¢ % 38¢€ (7.0% 1,68¢ $ 1,87 (10.0%
Adjusted EBITDA®
Three Months Ended December 31, Fap\%f?blte’ Years Ended December 31, Fap\%fglnalte/
(Ddllarsin millions) 2014 2013 (Unfavorable) 2014 2013 (Unfavor able)
CEOC 171 % 274 (37.0% 88 % 1,27z (30.29%
CERP 10z 95 8.4% 467 (5.9%
CGP LLC 10z 85 21.2% 41€ 22.7%
Other (5) (48) 89.¢ % (78) (249 68.7%
Total 372 $ 40€ (8.4% 1,69 $ 1,85¢ (8.7)%

*  Not meaningft

@  Property EBITDA and Adjusted EBITDA are presentedadegal entity basis consistent with agreemeoteming applicable secured credit facilit




CAESARSENTERTAINMENT CORPORATION
SUPPLEMENTAL INFORMATION
RECONCILIATION OF NET LOSSATTRIBUTABLE TO CAESARSENTERTAINMENT CORPORATION
TO PROPERTY EBITDA AND ADJUSTED EBITDA

Three Months Ended December 31, 2014

Three Months Ended December 31, 2013

CGPLLC/
- CGPLLC Predecessor
(In millions) CEOC @ CERP® () Other © CEC CEOC ® CERP® ) Other ® CEC
Net income/(loss) attributable to
company (739 $ 217) $ (247 $ 192 $  (1,01)) $ (138) $ (696€) $ (1149 $ 438 $  (1,75)
Net income/(loss) attributable to
noncontrolling interests 5 — (18) (46) (59 2 — (5) 8 5
Net income/(loss) (734) (217) (265) 14€ (1,070 (1,389 (69€) (119) 44€ (1,759
Net (income)/loss from discontinued
operations 24 — — 9) 15 93 — — 4 97
Net income/(loss) from
continuing operations (710) (217) (265) 137 (1,05%) (1,290 (69€) (119 45(C (1,655)
Income tax (benefit)/provision 41 (6) 17 (11¢€) (64) (68) (409) 19 (281) (739)
Income/(loss) from continuing
operations before income taxes (669) (229) (24¢) 21 (1,119 (1,35¢) (1,108 (100) 16¢ (2,399
Other (gains)/loss€¥ 2 — — (1) 1 (6) 37 (45) 57 43
Interest expense 561 101 48 5 71¢€ 532 88 21 (67) 574
Income/(loss) from operations (10€) (122) (299 28 (402) (832 (980 (129 15¢ (1,777
Depreciation and amortization 81 46 44 (6) 16t 11€ 53 28 (29 16€
Impairment of intangible and tangible
asset$” 11€ 17z 147 9 44¢€ 91cC 1,01¢€ — (41) 1,88¢
Write-downs, reserves, and project
opening costs, net of recoveriés (@) 3 18 4 24 53 5 4 3 59
Acquisition and integration costs and
other©® 31 — 6 (@)] 36 9 — 15 2 8
Corporate expense BE 17 — 18 90 &5 10 — 2 47
Impact of consolidating The LINQ
and Octavius ToweP (©)] — — 3 — (6) — — 6 —
Change in fair value of contingently
issuable non-voting membershig
units — — 47 (47) — — — 13¢ (13¢) —
Change in fair value of contingent
consideration — — — — — — — 4 (4 —
EBITDA attributable to discontinues
operations = = = = = (4) = = — (4
Property EBITDA $ 174 $ 11€  $ 64 $ 5 $ 35¢ $ 26 3 104 $ 65 % (46) $ 38€
Corporate expense (55) a7) — (19) (90) (39) (10) — (@) 47
Stock-based compensation expefise 8 2 39 — 49 20 — 19 3 36
Adjustments to include 100% of
Bal S.A''s adjusted EBITDA
(g)a uma s adjuste 8 _ . . 8 10 . . . 10
Depreciation in corporate expense 11 — — — 11 3 — — — 3
Other itemg 25 2 — 8 35 13 1 1 8 18
Adjusted EBITDA $ 171 $ 108  $ 102 $ (5 $ 37z $ 2714 $ 9%5 $ 85 $ (49 $ 40¢
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CAESARSENTERTAINMENT CORPORATION
SUPPLEMENTAL INFORMATION
RECONCILIATION OF NET LOSSATTRIBUTABLE TO CAESARSENTERTAINMENT CORPORATION
TO PROPERTY EBITDA AND ADJUSTED EBITDA

Year Ended December 31, 2014

Year Ended December 31, 2013

CGP
- CGPLLC L L C/Predecessor
(In millions) CEOC® CERP® (k) Other ® CEC CEOC @ CERP® (k) Other ® CEC
Net income/(loss) attributable to
company $ (2,399 (406) $ (181) 20 $ (2,77) $ (3,060 $ (638 $ 8 $ 748 3 (2,949
Net income/(loss) attributable to
noncontrolling interests 8 — (33) (70) (99) 4 — (10 14 8
Net income/(loss) (2,385 (40€) (214 13¢ (2,86¢€) (3,062) (63¢€) @] 762 (2,940
Net (income)/loss from discontinued
operations 178 — 16 3 192 21¢€ — — (11) 207
Net income/(loss) from
continuing operations (2,217 (40€) (29¢) 142 (2,679 (2,849 (63¢) 2 751 (2,737)
Income tax (benefit)/provision (38%) (27) 48 (182) (543) (517) (389 75 (697) (1,517
Income/(loss) from continuing
operations before income taxes (2,595 (439) (149) (40) (3,217 (3,367) (1,027 73 60 (4,25()
Other (gains)/loss€¥ 10¢C — (96) 91 95 (27) (15) (175) 18¢ (28)
Interest expense 2,22¢ 38¢ L7 (120) 2,67( 2,14¢ 24¢€ 77 (21¢€) 2,25;
Income/(loss) from operations (267) (44) (72) (69) (452) (1,249 (791) (25) 33 (2,026
Depreciation and amortization 352 20C 14% (59 63€ 50C 21€ 10z (119) 701
Impairment of intangible and
tangible asset® 53¢ 28¢ 211 (42 994 1,80¢ 1,04¢ — (24) 2,831
Write-downs, reserves, and project
opening costs, net of recoveriés 60 13 53 (6) 12C 91 15 20 (22) 104
Acquisition and integration costs and
other©® 58 1 17 40 11€ 34 ©)] 15 53 99
Corporate expense 18¢ 6C — 33 282 98 47 — 16 161
Impact of consolidating The LINQ
and Octavius Towep (36) — — 36 — (6) — — 6 —
Change in fair value of contingently
issuable non-voting membershig
units — — 39 (39 — — — 13¢ (139 —
Change in fair value of contingent
consideration — — 33 (33 — — — 53 (53) —
Gain on sale of bonds — — (99 99 — — — — — —
EBITDA attributable to discontinued
operations (6) — (1) — U 7 — — — 7
Property EBITDA $ 88€ 51¢  $ 324 40 $ 1,68¢ $ 129 $ 53C $ 304 $ 247y $ 187
Corporate expense (189 (6C) — (33 (282) (98) (47) — (16) (167)
Stock-based compensation expefis 41 3 88 — 132 35 1 32 (19 54
Adjustments to include 100% of
E)aluma S.A''s adjusted EBITDA 2 . . . g 9 . . . 9
Depreciation in corporate expense 50 — — — 50 13 — — — 13
Other itemg” 71 5 4 (5) 75 23 9 3 28 63
Adjusted EBITDA $ 88¢ 467 $ 41€ (78) $ 1,69t $ 127 $ 49 % 33¢ $ (249 $  1,85¢
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CAESARSENTERTAINMENT CORPORATION
NOTESTO SUPPLEMENTAL INFORMATION
RECONCILIATION OF NET LOSSATTRIBUTABLE TO CAESARSENTERTAINMENT CORPORATION
TO PROPERTY EBITDA AND ADJUSTED EBITDA

@

(b)
(©

(d)
(e)

®
(©)

(h)

@)

)
(k)

o

Amounts primarily represent (gain)/loss on earlyirguishments of debt, which represent the diffeeebetween the fair value of consideration paic
the book value, net of deferred financing costsjetft retired through debt extinguishment traneasti which are capital structurelated, rather th:
operational-type costs.

Amounts represent narash charges to impair intangible and tangible tasgemarily resulting from changes in the businesslook in light o

competitive conditions.

Amounts primarily represent popening costs incurred in connection with new prigpepenings and expansion projects at existingp@ries, as we

as any non-cash write-offs of abandoned developpreftcts.

Amounts include certain costs associated with aifipm and development activities and reorganizegictivities, which are infrequently occurring &

Amounts represent the EBITDA of The LINQ promenaatel Octavius Tower as consolidated in CEOC. BecabgeLINQ promenade and Octav
Tower are not legally owned by CEOC the relatedTHEBA impact is removed from Property EBITDA and Asljed EBITDA measures.

Amounts represent stodkased compensation expense related to shares,ggitiaks, and restricted stock granted to the Catyipaemployee

Amounts represent adjustments to include 100% d&drBa S.A. (Conrad Punta del Este) adjusted EBITBAermitted under the indentures gover
CEOC's existing notes and the credit agreementrgigCEOC's senior secured credit facilities.

Amounts represent add-backs and deductioms #BITDA, whether permitted and/or required unde indentures governing CEQCéxisting note
and the credit agreement governing CEOC's senicured credit facilities, but not separately idaatlf Such addbacks and deductions inclt
litigation awards and settlements, severance alodaton costs, sigen and retention bonuses, permit remediation cgstieils and losses frc
disposals of assets, costs incurred in connectiibh implementing the Company's efficiency and csting programs, business optimiza
expenses, the Company's insurance policy dedustibtirred as a result of catastrophic events agctioods and hurricanes, one time sale
assessments and accruals, project start-up castsom-cash equity in earnings of non-consolidaféitiates (net of distributions).

Amounts include the results and adjustments of CE@@ consolidated basis without the exclusion BOC's unrestricted subsidiaries, and there
are different than the calculations used to deteersbmpliance with debt covenants under the cfadiiity.

Amounts include the results and adjustment€EBRP on a standlone basi:

Amounts include the results and adjustments atalila to CGP LLC and Predecessor Growth PartnérsP(edecessof ) on a consolidated
combined, stan@ione basis. The consolidated financial informationthe periods subsequent to October 21, 201l&atsf the impacts of tl
transaction forming CGP LLC in October 2013, indghgpthe recording of nonentrolling interest and the determination of takeaccordance wi
the limited liability company structure of CGP LLEinancial information for the period through Oatol21, 2013, referred to herein as Predec
Growth Partners { Predecessol), presents the combination of the assets and entitaswere purchased by or contributed to CGP LL@
financial information derived from the historicaicaunting records and consolidated financial statémof Caesars Entertainment. The final

statement information of CGP LLC presented abowe lieen prepared consistent with CGP LLC's presentaf its results presented on a stand-

alone basis. As the properties were acquired fraB®C, CGP LLC has treated these acquisitions a®m@anization of entities under comn
control; accordingly all properties results arearted as if acquired as of the earliest periodqortesl.

Amounts include consolidating adjustments, elimigtadjustments and other adjustments to recongileonsolidated CEC Property EBITDA ¢
Adjusted EBITDA.
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Exhibit 99.2

Caesars Entertainment Cor poration (CZR)
Fourth Quarter 2014 Earnings Announcement

March 2, 2015

Caesars is posting a copy of these prepared renaauwtkgts press release to its Investor Relationssitee Thes
prepared remarks are offered to provide stockhslded analysts with additional time and detail daalyzing ou
results in advance of our quarterly conference. @&l previously scheduled, the conference call Wéhin today
March 2, at 1:30 p.m. PT (4:30 p.m. ET). To acdbésslive broadcast, please visit the Investor Ratat section ¢
Caesars’ website at www.caesars.com. A reconahatetween GAAP and ndBAAP results is provided in the tak

in the press release.

Prepared Remarks

Jennifer Chen:

Good afternoon, and welcome to the Caesars Emtaréait Fourth Quarter 2014 Results Conference @@ihing me today fro
Caesars Entertainment Corporation are Gary LoverGamef Executive Officer, and Eric Hession, Chighdncial Officer

Following our prepared remarks, we'll turn the oa#r to your questions.

A copy of our press release, today's prepared keamand a replay of this conference call will beilmde in the Investc

Relations section on our website at caesars.com.

Before | turn the call over to Gary, I'd like tollcgour attention to the following information. Ttgafe Harbor disclaimer in ¢
public documents covers this call and the simullasevebcast at caesars.com. The forwao#ting statements made during
conference call reflect the opinion of managementohthe date of this call. There are risks andeuainties with thes
statements, which are detailed in our filings viitea SEC. Please be advised that developments sidygdq this call are likely
cause these statements to become outdated withasage of time, but we do not intend to updatertfeemation provide

today prior to our next quarterly conference call.

Further, today, we are reporting fourth quarterffdsults. These results are not necessarily itidgécaf results in future perioc

Also, please note that, prior to this call, we fahed on Form 8-K a copy of this afternoon's pretsase to the SEC.




Property EBITDA and adjusted EBITDA are nGRAP financial measures. Reconciliations of nebime and loss to prope

EBITDA and net income and loss to adjusted EBIT# be found in the tables of our press release.

This call, the webcast and its replay are the ptgpef Caesars Entertainment Corporation. It'sfootrebroadcast or use by ¢
other party without the prior written consent ofeGars Entertainment Corporation. If you do not egveéh these terms, plee

disconnect now. By remaining on the line, you adogee bound by these terms.

Today we filed a form extending the time in whicle will file our Form 10K. The Company does not expect any mat
changes to its financial results to be reflectethanForm 10-K when filed, relative to what is @ined in todays press releas

The Company intends to file the Form 10-K withie fifteen day extension period.

As we move forward with this call, the words “compg “Caesars”, “Caesars Entertainment”, “we”, “duand “us” refer tc

Caesars Entertainment Corporation and its congetidentities, unless otherwise stated or conteptires otherwise.

Let me turn it over to Gary.

Gary Loveman:

Good afternoon and thank you for joining us today.

The fourth quarter was an encouraging period fasaes Entertainment. The company’s performancefitethé&om:

» Improvements in activity levels and expense managemcross the netwo
» Increasing revenues associated with our investmeittsspitality, especially in Las Vegas;

« Arecovery in markets where we have addressedtstalcost issues, specifically Atlantic City andriica

Overall, revenue increased 6% from the prior y@dnile activity at the beginning of the quarter vshigggish, overall reven
performance has been improving sequentially sinceelhber. December and January were particularlitip@sresulting fron

better revenue performance across the network.

Top line growth in the fourth quarter was driven \@ry strong results at Caesars Interactive coupli#d the addition ¢
Horseshoe Baltimore, the High Roller, and the Crefhvall of which opened in 2014. Our investmemtsdcent years to enhal

and expand hospitality offerings also contributhie gains in revenue.

However, similar to last quarter, unfavorable haldCaesars Palace to the tune of $60 million year gear and higher stau

costs from new properties, as well as new foodtewtrage offerings, offset the top-line growth wpegienced in these areas.




During the fourth quarter, we began to experieree lenefits of our restructuring in Atlantic CitpdaTunica. EBITDA il
Atlantic City has begun a steady climlafter being marginally profitable in the fourth gies of last year; while in Tunica \

have seen EBITDA increase roughly 60%, from therprear period.

Since 2008, the company has implemented a serieesbfmanagement initiatives and operational imgnoents to address -
challenging set of conditions that have faced owlustry since the financial crisis. Through theferts we have extract
significant costs without sacrificing service lexeConsidering where the industry is today andnguee strong EBITDA flo
through from togine revenue growth going forward, we remain rdésgs in our focus on these efforts. During the ttoguartel
we began implementing additional measures acr@ssriterprise to ensure the compamgxpense base is appropriately size
the current dynamics in the industry. We have fedusur efforts on reducing costs that we have deted no longer yie
significant incremental revenue. Among the stepdhase taken have been the discontinuation ofess@ntial contract servic
improving property level costs through process anbments such as more sophisticated schedulingeliméhating certai
management layers. Additionally, we are workingdduce marketing expenses in circumstances wheraralytics show th
such reductions will have little impact on custorbehavior and revenue. As a result of these effantsrealized approximate
$9 million of cost savings in the quarter, but weect the real benefits from these efforts willdsen beginning in the fi
quarter of 2015. Across the 2015 year, we expeptaduce an incremental $250 to $300 million of BBA as a result of co
savings and EBITDA enhancing initiatives. The migyoof our planned initiatives have already beerplemented, and v

anticipate robust flow through prospectively.

Before | dive into the details and highlights asrdise three entities that comprise Caesars Emaréait, | would like to firs

discuss the developments related to CEOC's restiingtefforts.

You are all well aware that on January 15 CEOC voluntarily filed for Chapter 11 bankruptpyotection to facilitate
restructuring of its capital structure. CEOC erderdgo a Restructuring Support Agreement with mitvi@n 80% of its first lie
bondholders. Caesars Entertainment Corporatiootipart of the filing nor is Caesars Growth Parsnar Caesars Entertainm
Resort Properties. During this process all of CaeBatertainmens properties, including those owned or managedB®C, ar

open for business and will continue to operatd@rtormal course.

This action marks the culmination of efforts to noype CEOCS balance sheet, which has included substantiestment in ne
and upgraded hospitality assets, particularly is Magas at Caesars Palace. The financial restimgtéor CEOC is part of
comprehensive plan to strengthen CEOC and all eés@as Entertainment and position them for sustinddngierm growtl

and value creation.

The details of the plan entail moving substantially of CEOCS U.S. real estate holdings into a publicly tradRElT. The
properties will be leased for an annual lease payroe$635 million, which will be guaranteed by CE&hd managed by t

operating company which CEC will control and be tegority equity owner. As is currently the case,




and continuing following the restructuring, all pesties will continue to be part of the CaesarseEainment network and w

continue to benefit from the same brands, cen@dlgervices, and access to Total Rewards.

To facilitate a smooth restructuring, Caesars Eatanent Corporation has agreed to make significantributions to bene
CEOC and its creditors. In addition, a significatep in the overall restructuring is the completudrihe previously announc
merger of Caesars Entertainment and Caesars AtignisCompany. Not only will this merger further gilify our capita
structure and drive expense savings, it will alaoilitate CEC’s contributions without the need f&ignificant thirdparty

financing. Additionally, the strength of the mergeampany will position it to be a strong guararibthe CEOC lease.

If successful, the plan will reduce CEQCdebt by approximately $10 billion and decreaseaitnual interest expense fi

approximately $1.7 billion to approximately $450Iman with a vastly improved cash flow profile.

The REIT structure is a highly efficient vehicledamas been gaining traction in the gaming and algpiindustry as evidenc
by Penn National Gaming’REIT conversion in 2013 and the announcemengetgral others in our industry of exploring su
move including Pinnacle Entertainment and Boyd GamMWe believe the plan will enable CEOC to maxamialue an
substantially improve financial recoveries to eaditor group while maintaining the integrity ocd€sars Entertainment’s multi-
channel distribution network. Upon completion o€ tmerger and restructuring, Caesars Entertainmdéhtog a financiall

stronger company with significantly reduced leveragd a much simpler and straightforward corpcstitesture.

As alternative restructuring paths would likely bayreater costs and higher risks, it remains CECCGHOCS goal for there 1
be a consensual agreement with all of CEO@rious lender constituents on its restructuptam. A consensual deal wo
reduce costly litigation, provide for a quickertrasturing process, minimize any potential disrapton the business, and pro\

the best recovery for all creditors.

The REIT transaction and merger are subject to mgurégulatory approvals and the restructuring phaust be approved by t
Bankruptcy Court. CEOC is focused on obtaining apals for each of these and intends to move tlisgss forward as quict

as possible so that CEOC can emerge from Chapterd fimely manner.

Now let me move on to review our fourth quarterfpenance.

At Caesars Entertainment Report Properties, reveraneased 8% over the prior year, driven primasiyyhospitality amenities
Las Vegas and improved performance in Atlantic Citpw through, however, remained challenged asne opened dinir

outlets continue to ramp up, impacting margins. ifiddally, CERP had higher corporate and overhequeses in the quarter.

New marketing initiatives have broadened customearaness and visitation to The LINQ and High Rollsrwell as to tf

Flamingo and Harrah’s. These properties experieimgzdases in gaming volumes attributable to theximity




to the promenade. The Wheel experienced incredadedihip from the third quarter of this year. OVlethe LINQ’s performanc
was broadly consistent with prior quarters but e Bome onéme charge offs related to the optimization of teeant bas

mix.

In Atlantic City, we are particularly encouraged Hye level of bookings at the meetings facility sa#jnt to Harrals
Reservations for meetings have been steadily gggvantpacing our expectations. With the key bookiegod still ahead of L
we are very thrilled with where the business standay. As of January 1, the facility has booked 62,000 room nights fa

first 12- month period following its expected opagin Q3 of 2015.

Moving on to Caesars Growth Partners, the entippred another great quarter with revenues up 46%627 million. CGFS
results are attributable to exceptional performatdglE, primarily from social and mobile games tpenings of The Cromw

and Horseshoe Baltimore and increased revenuetioapitality amenities.

CIE continues to be a shining star with fourth ¢eraadjusted EBITDA increasing 87% year over yearevenue growth
64%. This performance was driven by the acquisitbrPacific Interactive in early 2014, continuedjamic growth in th
business and contributions from real money onliamigg. During the quarter, Cl&’social and mobile games business
paying users to 657,000 and average revenue peingseased year over year to $0.28 as a resuheofeams efforts to driv

greater monetization of the user base.

With respect to real money online gaming, we camito look for ways to attract new customers aragthe business. F
example, in January of this year, WSOP.com and B&®&r, which is CIES platform provider in New Jersey, began pe
pooling of players in the state to increase ligqyidAs we have stated before regarding the onlimigg sector, we intend

continue capitalizing on new opportunities in @rigtand potential new states.

On the brick and mortar side of the business, Gudvartnerstasino properties also delivered good results veitlenue up 40'
year over year to $371 million, primarily due tetbpenings of the Cromwell and Horseshoe BaltimN@r-gaming revent
growth was attributable to the opening of Dsa@ind Giada at The Cromwell earlier this year, iooed strong hotel revent
from the renovated Jubilee tower at Bally’s, and mining and entertainment options across all aiv@h Partnersproperties
Adjusted EBITDA, however, decreased 3% to $60 onillias Growth Partners incurred additional expemms#se fourth quart
of this year that did not occur in the prior yeamparison. These costs included general operaiipgnses associated with
Cromwell and Horseshoe Baltimore, which openedchéndecond and third quarters, respectively, tlig-Bont lease expense
the LINQ Hotel, which began in the first quarter2®f14, management fees that were paid to CEOGéoptrchased properti

and overhead expenses related to Caesars Entégprigiees, which commenced in the third quart&Qif4.

Performance at the LINQ Hotel & Casino was impadigdL,250 rooms that were out of service due toothgoing renovatic

there. The project is proceeding as planned anelxpect these rooms to be returned to service ifirdte




half of this year. The renovated rooms that haveadly come back online have performed exceedingli, wenerating a 47

cash ADR premium compared to the historical casiRADQ4 of 2013.

Turning to CEOC, as we noted on our last call OaeBalace faced tough comparisons this quartetae&tremely favorab
hold in the second half of 2013. Compounding thengarison to the favorable hold in 2013, this year experienced nea
unprecedented poor hold. In total, hold at CaeBatace amounted to an approximately $60 milliorr year year impact on (
EBITDA. On a positive note, | am delighted to rapiwat so far in the first quarter it appears awkl has started to normal

with respect to hold.

Looking forward at Caesars Palace, the imminennimgeof Omnia Nightclub will further add to our eetion of premie
entertainment options and attract guests to ogsfig. The club opens March 12 with an impressiveup of awardwinning,
global electronic music artists, including DJ Caltdarris on opening night. We are also eagerlycgudting the launch of Mari:

Carey'’s residency at the Colosseum in early May.

Away from Las Vegas, as | noted earlier, we araged by the stability in same store regional marketich have performed f
to up in the fourth quarter on a sequential baSisce November, excluding Caesars Palace, the @B&C properties ha
generated improved revenue growth driven by goadimgg volumes and slightly favorable hold with sgdnbeing broad bas
across geographies. In particular, Tunica and Adadity have delivered healthier revenue and EBATjRerformance stemmi

from the adjustments we recently made to our dosttsire.

With the exception of an increase in VLT supplyliimois, there is no significant new supply expetto come online in CEOE’
regional markets in 2015. We are optimistic abdodving declines and signs of growth in certain negsk We expect ongoi
stability in the regions coupled with our vigilanicereducing costs to drive improvement in CE©015 EBITDA to our $1.0:
billion plan. As mentioned previously, the majoraf the increase in 2015 EBITDA is expected to bedpminately driven t
cost savings, with an incremental $165 to $200ionilbf CEOC EBITDA in 2015 coming from a variety ioentified initiative:

in operations, marketing and corporate expenses.

On the international development front, we are malkjood progress on the design phase of our Kamgeagb and will begin tr
permitting process in the coming months. With Ch&eisitation to Korea growing by over 40% thistpgsar, we are ve
excited about the prospects for our Korea project.

Now let me hand it over to Eric to review consdl@hfinancial performance for the fourth quar

Eric Hession:

Thank you Gary.

Fourth quarter consolidated net revenues incre@%edrom the prior year to $2.1 billion primarily eudo growth in social ai



mobile games at CIE and the opening of new progeetnd food and beverage outlets. Casino revesee2fb mainly due to t

addition of Horseshoe Baltimore. Excluding Baltimoregional markets experienced sequentially




improved visitation from both VIP and ndAP guests in Q4. January performance shows engmga&igns that this sequen
improvement has continued into 2015. Room revenaeased 5% as fewer available room nights at TNQLHotel & Casint
due to renovations were more than offset by a I#éease in cash ADR. Overall RevPAR increased @byean 11% grow!

in RevPAR in Las Vegas.

Group revenue increased 12% with margin expangadithg to a 19% profit growth over the prior yeafe are particularl
excited about the year ahead when it comes to drsasjmess. 2015 is positioned well with the groupitess expected to grow
the high singlddigits year over year. Contracted business for 20 fsitive as well, with strength in both Atlan€ity and La

Vegas.

Fourth quarter F&B revenue was 9% higher relatovéhe prior year due to the opening of several restaurants in Las Veg
notably Giada at The Cromwell and the opening ofsdshoe Baltimore. Other revenue increased 34% orear year due
strong growth in social and mobile games at CIE third party rent and entertainment revenue frora TINQ and High Rolle

and Britney Spears’ Piece of Me show at Planetywalbd.

Consolidated adjusted EBITDA declined 8% to $37&iom, which was attributable to the impact of pdwid, higher proper

operating costs driven by the openings of the nemues and increased overhead expenses.

Looking at liquidity by entity:

CERP had $279 million in liquidity at quarter enohgoosed of $189 million in cash and cash equivaland $90 million ¢
capacity remaining on the CERP revolver. CGP ertdedjuarter with $1.094 billion in liquidity, $944illion of which was i
cash and cash equivalents with the remaining $liimattributable to the CGPH revolver. CEOC Hbti194 billion in cas

and cash equivalents as of December 31, 2014.

Subsequent to the fourth quarter, we announceRbek Ohio entered into an agreement with Caesatsrainment to redee
our 20% minority interest in ROC. Caesars contintoamanage the Horseshoe Cleveland and Cincinasiti@s and Thistledov

racetrack and all properties remain a part of Gaé3atal Rewards network.

Lastly, before turning it back to Gary, | woulddiko note a change you should expect to see ipress release and consolid:
financial statements beginning next quarter. GR&OC’s Chapter 11 filing on January 15, 2015, beginmitth the first quarte
of 2015, CEC will deconsolidate CEOC and its sulbsiés from its reported results.

Gary Loveman:
While the fourthguarter was encouraging on many levels, EBITDA wagatively impacted by a series of items inclu

unfavorable hold, ongoing construction disruptiowl &igher startsp costs related to new food and beverage offeriaBsTDA

has improved during the period since November,w@dre pleased with the sequential improvemeneinbusiness indicatc



across our network. Coupled with the top line bits&fe are realizing from our hospitality investrteeand our focus to impro

flow through and enhance cash flow generation, batimistic




about 2015 as we see a pathway to delivering stroreggults. Additionally, for the upcoming year wil be very engaged wi
the execution of CEOG’ restructuring plan and the Caesars EntertainraedtCaesars Acquisition merger, so that we
complete this process as quickly and efficientlyassible and realize additional cost savings s$tore the health and lorigerr

viability of CEOC. Combined, we believe these awsiwvill provide a platform to grow and prosper fioany years to come.

With a track forward to ensure the future prospesit Caesars Entertainment, | feel this is an appate time for a transition
management. | will step down as CEO of Caesarsrtaimeent on June 30 after serving in this posifianthe past 12 yea
During this time, | have seen this company evolvé accomplish more than | could have ever imagihath extremely proud
the team and all that we have achieved.

| will continue to oversee the restructuring of GE@emaining Chairman of this entity as well a€agsars Entertainment. M.
Frissora has been appointed CEO designee, effemsivvé March 31, 2015, and subject to regulatogyr@yal, will take over &
CEO effective July 1. He has also joined the Bostdrk and | will work closely together to ensurseamless transition an
productive start beginning on Day 1. We have arelxat team at all levels within the company, arair confident that Mar
working together with me and the rest of the senm@nagement team, will effectively execute on thidatives underway
position Caesars for future growth and success.

Before we open up the call for Q&A, let me just shgt | know many of you likely have questions relyag the status of tl
restructuring process or the state of our discasswith various creditors. However, we will not dlele to answer and disci

these questions due to the ongoing nature of thetiaions and proceedings.




Forward L ooking I nfor mation

This document includes “forward-looking statementgénded to qualify for the safe harbor from ligilestablished by tt
Private Securities Litigation Reform Act of 19950 can identify these statements by the fact they to not relate strictly
historical or current facts. We have based thesedallooking statements on our current expectations tahdure event:
Further, these statements contain words such dk"“eixpect,” “believe,” “plan,” “would,” or “postioned”, or the negative
other variations thereof or comparable terminoldgyparticular, they include statements relatingamong other things, futt
actions, new projects, strategies, future perfomeathe outcomes of contingencies, such as legakpdings, the restructur
of CEOC, and future financial results of Caesarseste forwardeoking statements are based on current expecsaton

projections about future events.

Investors are cautioned that forwdodking statements are not guarantees of futuropeance or results and involve risks
uncertainties that cannot be predicted or quadtiféand, consequently, the actual performance ot&aemay differ material
from those expressed or implied by such forwamking statements. Such risks and uncertaintielsidie, but are not limited |
the following factors, and other factors descriliemin time to time in the Company's reports filedthwthe Securities ai
Exchange Commission (including the sections edtitiRisk Factors” and Management's Discussion and Analysis of Fina

Condition and Results of Operations” containedetmgr

« the effects of CEOG' bankruptcy filing on CEOC and its subsidiaried affiliates, including Caesars Entertainment,
the interest of various creditors, equity holdard ather constituents;

» the ability to retain key employees during thenedtiring of CEOC

» the event that the Restructuring Support Forbeardxgreement (“RSA”may not be consummated in accordance
its terms, or persons not party to the RSA mayesgfally challenge the implementation thereof;

« the length of time CEOC will operate in the Chadtircases or CEOE€ ability to comply with the milestones provit
by the RSA;

» risks associated with third party motions in thea@ter 11 cases, which may hinder or delay CEO&bility tc
consummate the restructuring as contemplated bR 8%

« the potential adverse effects of Chapter 11 prdngsdn Caesars Entertainmeniiquidity or results of operatior

« the effects of local and national economic, credid capital market conditions on the economy, imega, and on tt
gaming industry, in particular;

» the ability to realize the expense reductions foamcost savings prograr

+ the financial results of CGP LL€busines:

« the impact of our substantial indebtedness andetteictions in our debt agreeme




» access to available and reasonable financing amelyt basis, including the ability of the compary refinance it
indebtedness on acceptable terms;

« the ability of our customer tracking, customer lbyaand yield management programs to continuanéogiase custom
loyalty and same-store or hotel sales;

« changes in laws, including increased tax ratesksrgdbans, regulations or accounting standardsg-{tarty relation
and approvals, and decisions, disciplines and fiesurts, regulators and governmental bodies;

« our ability to recoup costs of capital investmehteugh higher revenue

« abnormal gaming holds (“gaming holid’the amount of money that is retained by thencaom wagers by customel

« the effects of competition, including locations aifmpetitors, competition for new licenses, and afweg and marki
competition;

+ the ability to timely and cosgffectively integrate companies that we acquire our operation

« the potential difficulties in employee retentiondarecruitment as a result of our substantial inglédess, or any ott
factor;

« construction factors, including delays, increasests of labor and materials, availability of lal@ord materials, zonit
issues, environmental restrictions, soil and waterditions, weather and other hazards, site acnasigrs, and buildir
permit issues;

« severe weather conditions or natural disasterfyding losses therefrom, losses in revenues andgdarto property, ai
the impact of severe weather conditions on ouitglid attract customers to certain of its fadli#tj such as the amoun
losses and disruption to us as a result of Huréc&andy in late October 2012;

» litigation outcomes and judicial and governmentadypactions, including gaming legislative actiogferenda, regulato
disciplinary actions and fines and taxation;

« acts of war or terrorist incidents, severe weatt@rditions, uprisings or natural disasters, ingigdiosses therefrol
including losses in revenues and damage to propamty the impact of severe weather conditions arability to attrac
customers to certain of our facilities, such asalm®unt of losses and disruption to our company Esult of Hurricar
Sandy in late October 2012;

» the effects of environmental and structural budaonditions relating to our properti

« access to insurance on reasonable terms for ogtsaas

« the impact, if any, of unfunded pension benefitdarrmultiemployer pension plar

Any forward{ooking statements are made pursuant to the Privaterities Litigation Reform Act of 1995 and, asls spea
only as of the date made. Caesars disclaims angabbih to update the forwaldoking statements. You are cautioned nt
place undue reliance on these forwhroking statements, which speak only as of the d&tied or, if no date is stated, as o

date of this filing.



