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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-160526

Prospectus Supplement
(To Prospectus dated September 3, 2009)

Isle of Capri Casinos, Inc.

5,300,000 Shares

Common Stock
We are offering 5,300,000 shares of our common stock, par value $0.01 per share.

Our common stock is listed on the Nasdaq Stock Market under the symbol "ISLE." On January 19, 2011, the last sale price of our common stock
as reported on the Nasdaq Stock Market was $10.80 per share.

An investment in our common stock involves various risks and prospective investors should carefully consider
the matters discussed under ''Risk Factors'' beginning on page S-10 of this prospectus supplement and
beginning on page 10 of our Annual Report on Form 10-K/A for the fiscal year ended April 25, 2010, as well as
the other risks described in this prospectus supplement and the accompanying prospectus and the documents
incorporated by reference therein, before making a decision to invest in our common stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.

Per Share Total

Public offering price $ 10.25 $ 54,325,000
Underwriting discounts and commissions $ 0.50 $ 2,650,000
Proceeds, before expenses, to us $ 9.75 $ 51,675,000

We have granted the underwriter an option to purchase a maximum of 795,000 additional shares of our common stock to cover over-allotments,
if any, exercisable, in whole or in part, at any time until 30 days after the date of this prospectus supplement.

The shares of our common stock will be ready for delivery in book-entry form through The Depository Trust Company on or about January 25,
2011.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus are part of a registration statement that we filed with the Securities and
Exchange Commission utilizing a "shelf" registration process. We are providing information to you about this offering in two separate
documents that are combined together. The first document is this prospectus supplement, which describes the specific terms of this offering. The
second document is the accompanying prospectus, which provides more general information, some of which may not apply to this offering. You
should read this entire prospectus supplement, as well as the accompanying prospectus and the documents incorporated by reference that are
described under "Where You Can Find More Information."

You should rely only on the information contained or incorporated or deemed to be incorporated by reference in the accompanying
prospectus and any free writing prospectus prepared by or on behalf of us in connection with this offering. We have not, and the
underwriter has not, authorized any other person to provide you with additional or different information. If anyone provides you with
additional or different information, you should not rely on it. Neither this prospectus supplement nor the accompanying prospectus nor
any such free writing prospectus is an offer to sell or a solicitation of an offer to buy any securities other than the common stock to
which it relates or an offer to sell or a solicitation of an offer to buy securities in any jurisdiction where, or to any person to whom, it is
unlawful to make an offer or solicitation. You should assume that the information appearing in this prospectus supplement, the
accompanying prospectus, any such free writing prospectus and the documents incorporated or deemed to be incorporated by reference
in the accompanying prospectus is accurate only as of the respective dates of those documents in which the information is contained.
Our business, financial condition, results of operations, liquidity and prospects may have changed since those dates.

non non

References to the "Company," "we," "us," and "our" in this prospectus supplement and the accompanying prospectus are to Isle of Capri
Casinos, Inc., or Isle of Capri Casinos, Inc. and its consolidated subsidiaries, as the context requires.

Industry and Market Data

In this prospectus supplement, the accompanying prospectus and the documents incorporated by reference in the accompanying prospectus,
we rely on and refer to information and statistics regarding the industry and the sectors in which we operate. We obtained this information and
statistics from various third-party sources and our own internal estimates. We believe that these sources and estimates are reliable, but have not
independently verified them and cannot guarantee their accuracy or completeness.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus, including the documents that we incorporate by reference in each, contain
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities
Exchange Act of 1934, as amended. These forward-looking statements are based on management's current expectations, estimates, and
projections. Words such as "expects," "anticipates," "intends," "plans," "believes," "seeks," "estimates," "forecasts," "will," "should,"
"approximately,” "pro forma," variations of these words, and similar expressions are intended to identify these forward-looking statements.
Certain factors, including but not limited to those identified under the heading "Risk Factors" in this prospectus supplement, as well as those in
Item 1A, "Risk Factors" and elsewhere in our Annual Report on Form 10-K/A

non non non
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for the fiscal year ended April 25, 2010 and our other filings with the Securities and Exchange Commission, which are incorporated by reference
into the accompanying prospectus, may cause actual results to differ materially from current expectations, estimates, projections, and forecasts
and from past results. You are cautioned not to unduly rely on such statements, which speak only as of the date made. The Company undertakes
no obligation to release publicly any revisions to forward-looking statements as the result of subsequent events or developments.
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SUMMARY

The following is a summary of the information contained or incorporated by reference into the accompanying prospectus. You should read
this entire prospectus supplement, prospectus and the incorporated documents before making an investment decision. Unless the context
otherwise indicates, the information herein assumes that the over-allotment option is not exercised.

The Company

We are a leading developer, owner and operator of branded gaming facilities and related lodging and entertainment facilities in regional
markets in the United States. As of October 24, 2010, we own and operate 15 casino properties in six states. Collectively, these properties
feature over 15,000 slot machines and over 350 table games (including over 100 poker tables), over 3,000 hotel rooms and more than three
dozen restaurants. We also operate a harness racing track at our casino in Florida. We have sought and established geographic diversity to limit
the risks caused by weather, regional economic difficulties, gaming tax rates and regulations of local gaming authorities.

Our business approach is anchored by a disciplined application of the following strategies:
Focusing on core operating principles that have proven successful.

Our operating focus is to deliver a superior guest experience by providing customers with the most popular gaming product in a clean, safe,
friendly and fun environment. These areas have been shown through customer research to embody the attributes of a gaming entertainment
experience most important to our customers in choosing which casino to visit. We emphasize, among other things, customer courtesy and we
have implemented a proprietary program to measure our progress against standards for certain courtesy behaviors. In addition, many of our
capital and operating plans are intended to improve on guest satisfaction, including quality, accessibility and cleanliness of areas frequented by
our customers, such as hotel rooms and other public areas in our hotels and casino floors. We also have implemented employee incentive
programs designed to encourage employees to deliver superior customer service and courtesy.

Driving value through product offerings and branding.

Our current strategy is to evolve into operating our properties under two separate brand names: Isle and Lady Luck (which we re-launched
in fiscal 2009). We use the Isle brand primarily at properties that have a regional draw. These are generally casinos in larger markets where we
have expansion potential demonstrated by either the size of the market or excess land that we control. The Isle-branded properties typically offer
expanded amenities, such as hotel rooms, expanded food and beverage offerings and conference and convention capabilities.

We use the Lady Luck brand on properties that predominantly draw local customers, which are typically in smaller markets with less
expansion potential. The goal of the Lady Luck brand is to offer high quality entertainment options, featuring casual dining and popular local
entertainment in a comfortable setting in addition to a first class gaming experience. We have completed the refurbishment and rebranding of
three of our existing Isle properties under the Lady Luck brand: Marquette, Iowa in September 2009, Colorado Central Station in Black Hawk,
Colorado in June 2009 and Caruthersville, Missouri in December 2008. We intend to rebrand some of our other existing properties under the
Lady Luck name during the next
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few years assuming economic conditions improve and capital availability is enhanced. Our current expectations are that Natchez, Lula and
Vicksburg, Mississippi; Lake Charles, Louisiana; Boonville and Kansas City, Missouri; and Davenport, lowa will eventually be rebranded to
Lady Luck casinos.

Continuing to focus on financial discipline.

We have reduced our outstanding debt from approximately $1.50 billion as of April 27, 2008 to $1.26 billion as of October 24, 2010 or a
reduction of approximately $240 million. We achieved this reduction through the use of cash obtained from the settlement of our Hurricane
Katrina claim and cash flows from operations. We retired $142.7 million of the 7% senior subordinated notes for $82.8 million through a tender
offer in February 2009 and prepaid $35 million of our term loans under our senior secured credit facility in March 2009. In February 2010, we
entered into an amendment to our senior secured credit facility that permits increased flexibility in operations and capital spending. We
continually seek opportunities to improve our capital structure.

Aggressively pursuing prudent growth opportunities.

On December 1, 2010, the Missouri Gaming Commission selected our proposed casino project in Cape Girardeau (the "Cape Girardeau
Project") for prioritization for the 13th and final gaming license in the State of Missouri. We intend to brand this casino as an Isle property,
which we expect to include approximately 1,000 slot machines, 28 table games, 3 restaurants, a lounge and terrace overlooking the Mississippi
River and a 750-seat event center at an estimated cost of $125 million. We anticipate construction to begin in early summer 2011 and casino
operations to begin in the fourth calendar quarter of 2012.

We also continue to seek to expand our operations through acquisitions, such as our acquisition of the Rainbow Casino located in
Vicksburg, Mississippi in June 2010 for approximately $76 million. Vicksburg is located approximately one mile south of Interstate 20, the main
road connecting Jackson, Mississippi to Vicksburg. The casino features 759 slot machines, 6 table games, a 224 seat Riverview Buffet, a 26 seat
Crossroads Deli and 977 parking spots.

Additionally, we formed Isle Gaming Management, a management and consulting division of the Company, in 2009 to leverage our
experienced and respected management team and intellectual property assets by managing and operating casinos owned by third parties in
exchange for management and other fees. The goal of Isle Gaming Management is to allow us to manage additional casino properties without
requiring extensive capital investment. In January 2010, we entered into a management agreement with Nemacolin Woodlands Resort.
Nemacolin is located in southwestern Pennsylvania near the West Virginia border, approximately 40 miles northeast of Morgantown, West
Virginia and approximately 60 miles southeast of Pittsburgh, Pennsylvania. Nemacolin has filed an application with the Pennsylvania Gaming
Control Board for the one remaining resort casino license in Pennsylvania. Nemacolin is one of four applicants. We have also filed an
application to be licensed as a casino operator in Pennsylvania. If Nemacolin is awarded the license and we are granted an operator's license, we
have agreed to make certain improvements to an existing building at the resort, which will house a Lady Luck casino that we will manage. We
currently estimate the project cost at approximately $50 million. We will pay an annual fee to the resort owner and in return will receive a
management fee equal to the earnings before interest, taxes, depreciation and amortization ("EBITDA") of the casino after payment of the fee to
Nemacolin. The Pennsylvania Gaming Commission has not set a timeline for the award of the
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remaining casino license. We are actively seeking other opportunities to manage casinos owned by third parties.
Our Properties

The table below lists, as of October 24, 2010, our properties and the location, date of acquisition or opening, approximate square footage of
gaming areas and numbers of slot machines, table games, hotel rooms and parking spaces for each property:

Approximate
Square
Date Footage of
Acquired or Gaming Slot Table Hotel Parking
Property Opened Areas Machines Games Rooms Spaces
Louisiana
Lake Charles July 1995 48,900 1,802 78 493 2,335
Mississippi
Lula March 2000 16,800 1,214 17 484 1,611
Biloxi August 1992 57,800 1,217 36 709 1,600
Natchez March 2000 17,600 616 10 141 908
Vicksburg June 2010 35,000 759 6 977
Missouri
Kansas City June 2000 21,500 1,200 22 1,761
December
Boonville 2001 28,000 991 19 140 1,101
Caruthersville June 2007 23,600 619 16 1,000
lowa
Bettendorf March 2000 28,700 1,012 31 514 2,063
Rhythm City-Davenport October 2000 29,100 949 16 911
Marquette March 2000 18,700 601 11 475
Waterloo June 2007 43,100 1,040 32 195 1,487
Colorado
Isle Casino Hotel Black  December
Hawk 1998 21,200 1,146 24 238 1,100
Lady Luck Casino Black
Hawk April 2003 16,400 493 20 164 1,200
Florida
July
1995/April
Pompano Park 2007 45,000 1,454 38 3,800

451,400 15,113 376 3,078 22,329

Our principal executive office is located at 600 Emerson Road, Suite 300, Saint Louis, Missouri 63141. Our telephone number is
(314) 813-9200. We maintain an Internet website at http://www.islecorp.com. Information contained on our website is not incorporated by
reference into the accompanying prospectus and you should not consider information contained on our website as part of this prospectus
supplement.

Recent Developments

Management Succession.
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On January 18, 2011, we announced a transition process to ensure a smooth and orderly transfer of executive responsibilities at the

Company. Upon the conclusion of the transition process, Virginia McDowell, our current president and chief operating officer, will be promoted
to president and chief executive officer, and James B. Perry, the current chairman and chief executive, will continue as our executive chairman.

Mr. Perry and Ms. McDowell will continue in their current roles until the transition date, which will be determined by our Board of
Directors in consultation with Mr. Perry and Ms. McDowell, but is expected to occur no later than December 31, 2011. During the transition
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period, we will undergo a formal executive search for a new chief operating officer, including evaluation of internal and external candidates.
Amendment to Certificate of Incorporation and Entry into Goldstein Governance Agreement.

This offering will result in the dilution of the ownership of our common stock by members of the Goldstein family, including Robert S.
Goldstein, our Vice Chairman, and Jeffrey D. Goldstein and Richard A. Goldstein, two of our directors, spouses, children and grandchildren of
certain members of the Goldstein family and entities associated with certain members of the Goldstein family (the "Goldstein Group"). Certain
members of the Goldstein Group have contributed an aggregate of 16,065,457 shares of our common stock to GFIL Holdings, LLC ("GFIL") in
exchange for an aggregate of 16,065,457 units of membership interests in GFIL. GFIL was formed to provide for the collective ownership of the
shares of our common stock of such certain members of the Goldstein Group. GFIL is managed by a board of managers consisting of
representatives elected by the members of three family groups. The initial managers are Jeffrey D. Goldstein, Richard A. Goldstein and Robert
S. Goldstein. Assuming that Jeffrey D. Goldstein, Richard A. Goldstein, Robert S. Goldstein and GFIL (collectively the "Goldstein Parties") do
not purchase any stock in this offering, their collective ownership will decrease from 49.5% of our outstanding stock on a fully diluted basis to
approximately 42.26% of our common stock on a fully diluted basis after giving pro forma effect to this offering, or 41.77% if the underwriter's
over-allotment option is exercised in full.

The Goldstein Group requested that our board of directors consider the dilutive impact of the offering on the Goldstein Group's ownership
interest in the Company common stock and made certain requests in connection therewith. Our board of directors formed a special committee of
directors who are disinterested and independent from the Goldstein Group in order to consider these issues and requests. The special committee
and its advisors then engaged in discussions with the Goldstein Group and its advisors with respect to these issues and requests. Based on these
discussions, we have agreed to call a special meeting of stockholders to vote on certain amendments to our amended and restated certificate of
incorporation and have entered into an agreement, dated as of January 19, 2011, with the Goldstein Parties (the "Goldstein Governance
Agreement") in respect of such amendments. If the amendments are approved by our stockholders, we expect the amendments will become
effective shortly thereafter. The amendments to our amended and restated certificate of incorporation will:

provide that, until the Supermajority Expiration Time (as hereinafter defined), we may not, without the affirmative vote of
the holders of at least 66%/3% of the Company's voting power, voting as a single class, authorize, adopt or approve certain

extraordinary corporate transactions; and

provide for the classification of our board of directors and three-year terms of service for each class of directors.

We have also agreed to use our commercially reasonable efforts to take all steps necessary to effect the amendments to our amended and
restated Certificate of Incorporation, including causing our board of directors to approve and adopt all necessary amendments to our by-laws to
be consistent with the terms of the Goldstein Governance Agreement and the amendments to our amended and restated certificate of
incorporation.

Pursuant to the Goldstein Governance Agreement, we have agreed that until the Nomination Expiration Date (as hereinafter defined), we
will take all action reasonably necessary for the board of directors to nominate and recommend for election by the stockholders each of Robert S.
Goldstein, Jeffrey D. Goldstein and Richard A. Goldstein
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(collectively, the "Goldstein Directors"), at any annual meeting at which their respective directorship terms are scheduled to expire. Until the
Supermajority Expiration Time, we may not amend, modify or repeal provisions of the amended and restated certificate of incorporation, as
amended, setting forth the staggered board without the approval of the holders of a majority of the shares of our common stock held by the
Goldstein Parties. Notwithstanding the foregoing, if the underwriting agreement is not executed on or prior to January 31, 2011 (or such later
date as may be mutually agreed to by us and the Goldstein Parties) or if our stockholders do not approve the amendments to our amended and
restated certificate of incorporation, we will not proceed with the amendments to our amended and restated certificate of incorporation or
by-laws and will take all steps necessary to effect such abandonment.

See "Description of Common Stock" for a more detailed description of the amendments to our amended and restated certificate of
incorporation.

S-5
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Issuer

Common stock offered

Common stock to be outstanding after the
offering (1)

Use of proceeds

Nasdagq listing

ey

THE OFFERING
Isle of Capri Casinos, Inc.

5,300,000 shares (or 6,095,000 shares if the underwriter exercises its over-allotment option in
full)

38,218,235 shares (or 39,013,235 shares if the underwriter exercises its over-allotment option
in full)

We intend to use approximately $24.5 million to temporarily repay borrowings outstanding
under our revolving line of credit. Any amounts that we repay under our revolving line of credit
may be reborrowed, subject to customary conditions. We intend to use the remaining proceeds
from this offering for general corporate purposes including, without limitation, to finance future
capital expenditures. Certain affiliates of Deutsche Bank Securities Inc., as lenders under our
senior secured credit facility, will receive a portion of the net proceeds from this offering
through the repayment of borrowings outstanding under our revolving line of credit. See "Use
of Proceeds."

Our common stock is listed on the Nasdaq Stock Market under the symbol "ISLE."

The number of shares outstanding after this offering is based on 32,918,235 shares of common stock

outstanding as of January 18, 2011, and excludes 1,804,201 shares of common stock available for issuance
under our 2009 Long-Term Stock Incentive Plan, including 785,345 shares of common stock issuable upon
exercise of outstanding stock options as of January 18, 2011 at a weighted average exercise price of $12.97

per share.

S-6
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SUMMARY FINANCIAL INFORMATION

The following table sets forth a summary of our historical financial data for the periods ended or as of the dates indicated. You should read
this table in conjunction with our consolidated financial statements and related notes incorporated by reference into the accompanying
prospectus.

We derived the summary historical statement of operations and other data for our fiscal years ended April 25, 2010, April 26, 2009,
April 27, 2008 and the balance sheet data as of April 25, 2010 from our audited consolidated financial statements incorporated by reference into
the accompanying prospectus. The table also presents our summary historical consolidated financial data for the six fiscal months ended
October 24, 2010 and October 25, 2009, which is derived from our unaudited consolidated financial statements and the notes to those
statements. The unaudited financial statements include all adjustments, consisting of normal recurring accruals, which we consider necessary for
a fair presentation of financial position and the results of operations for these periods. Operating results for the six fiscal months ended
October 24, 2010 are not necessarily indicative of the results that may be expected for the entire fiscal year ending April 24, 2011. The results
for the six months ended October 24, 2010 include the results from Rainbow Casino, beginning on June 8, 2010, the date that we acquired it.

The operating data in the table below is derived from our non-financial books and records, not from our financial statements.

S-7
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The unaudited as adjusted balance sheet information gives effect to this offering.

Six Months Ended Fiscal Year Ended
October 24, October 25, April 25, April 26, April 27,
2010 2009 2010 2009 2008

(dollars in millions, except per share data)
Statement of

Operations
Revenues:
Casino $ 5138 $ 5134 $ 10134 $ 11,0557 $ 11,0923
Rooms 21.5 24.1 43.0 46.4 49.5
Pari-mutuel, food,
beverage and other 68.1 67.6 135.0 138.6 150.1
Hurricane and other
insurance
recoveries 62.9 0.4
Gross revenues 603.4 605.1 1,191.4 1,303.6 1,292.3
Less promotional
allowances (104.8) (101.1) (191.6) (195.6) (200.9)
Net revenues 498.6 504.0 999.8 1,108.0 1,091.4
Operating expenses:
Casino 79.6 78.9 153.8 151.6 151.1
Gaming taxes 124.6 130.5 262.2 269.9 285.4
Rooms 5.5 5.9 10.9 12.3 12.5
Pari-mutuel, food,
beverage and other 223 22.1 44.8 51.5 57.0
Marine and
facilities 30.0 31.8 61.5 64.4 65.5
Marketing and
administrative 127.4 128.2 253.1 256.2 270.1
Corporate and
development 235 223 46.8 41.3 47.3

Expense recoveries
and other charges,

net (6.8) (6.8) 36.1 6.5
Hurricane and other

insurance

recoveries (32.3) (1.8)
Preopening 3.7
Depreciation and

amortization 45.1 57.3 109.5 122.5 128.9

Total operating

expenses 458.0 470.2 935.8 973.5 1,026.2
Operating income 40.6 33.8 64.0 134.5 65.2
Interest expense 47.2) (36.2) (75.4) (92.0) (106.8)
Interest income 0.9 0.7 1.8 2.1 3.2
Derivative income
(expense) 2.2) 0.3)

Gain (loss) on early
extinguishment of
debt 57.7 (15.3)

Income (loss) from (7.9) (1.7) 9.9) 102.3 (83.7)
continuing operations
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before income taxes
and including
noncontrolling
interest
Income tax
benefit
(provision) 3.4 5.1

Income (loss) from

continuing operations

including

noncontrolling

interest 4.5) 3.4
S-8

8.4

(1.5)

1.1

61.2

20.9

(32.8)
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Statement of Operations (continued):
Income (loss) from discontinued operations,
net of income taxes

Net income (loss) including noncontrolling
interest

Less net income (loss) attributable to the
noncontrolling interest

Net income (loss) attributable to common
stockholders

Income (loss) per common share attributable

to common stockholders
Basic

Income (loss) from continuing operations

Income (loss) from discontinued
operations

Net income (loss)

Diluted

Income (loss) from continuing operations

Income (loss) from discontinued
operations

Net income (loss)

Other Data:

Net cash provided by (used in):
Operating activities
Investing activities
Financing activities

Capital expenditures

Operating Data:

Number of slot machines

Number of table games

Number of hotel rooms

Number of parking spaces

Balance Sheet Data:

Cash and cash equivalents

Total assets

Long-term debt, including current portion
Stockholders' equity

Six Months Ended

Fiscal Year Ended

October 24, October 25, April 25, April 26, April 27,

2010 2009

0.8 0.9)

3.7 2.5

$ 37 $ 2.5
$ 0.14) $ 0.11
0.03 (0.03)

$ 0.11) $ 0.08
$ 0.14) $ 0.11
0.03 (0.03)

$ 0.11) $ 0.08
$ 487 $ 60.7
$ aie7) $ (19.1)
$ (59.0) $ (62.3)
$ 257 $ (15.3)
15,113 14,559

376 364

3,078 3,079
22,329 21,044

As of October 24, 2010
As Adjusted
for the

Historical Offering

@hHPH BB

(dollars in millions)

641 § 90.9
1,742.1  $ 1,768.9
1,260.0 $ 1,235.5

2453 § 296.7

S-9

2010
(dollars in millions, except per share data)

(1.8)

(3.3)

(3.3)

(0.05)

(0.05)

(0.10)

(0.05)

(0.05)

(0.10)

106.4

(31.0)
(104.0)

(27.7)

14,579
368
3,079
20,696

& PH LA PBH

2009

(17.6)

43.6

43.6

1.95

(0.56)

1.39

1.95

(0.56)

1.39

190.6

(27.9)
(157.2)

(58.6)

15,373
369
3,104
22,290

@hHPH PP

2008

(59.2)

(92.0)

(4.9)

(96.9)

(1.24)

(1.92)

(3.16)

(1.24)

(1.92)

(3.16)

133.4
(302.4)

72.5
(190.5)

15,393
387
3,107
21,229
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RISK FACTORS

You should carefully consider each of the risks described below, together with all of the other information contained or incorporated by
reference in the accompanying prospectus, before deciding to invest in shares of our common stock. If any of the following risks develop into
actual events, our business, financial condition, results of operations or the market value of our common stock could be materially adversely
affected and you may lose all or part of your investment. Some factors in this section are forward-looking statements. For a discussion of those
statements, see "Cautionary Statement Regarding Forward-Looking Statements."

Risks Related to Our Business

We face significant competition from other gaming operations, including Native American gaming facilities, that could have a material
adverse effect on our future operations.

The gaming industry is intensely competitive, and we face a high degree of competition in the markets in which we operate. We have
numerous competitors, including land-based casinos, dockside casinos, riverboat casinos, casinos located on racing, pari-mutuel operations or
Native American-owned lands and video lottery and poker machines not located in casinos. Some of our competitors may have better name
recognition, marketing and financial resources than we do; competitors with more financial resources may therefore be able to improve the
quality of, or expand, their gaming facilities in a way that we may be unable to match.

Legalized gaming is currently permitted in various forms throughout the United States. Certain states have recently legalized, and other
states are currently considering legalizing gaming. Our existing gaming facilities compete directly with other gaming properties in the states in
which we operate. Our existing casinos attract a significant number of their customers from Houston, Texas; Mobile, Alabama; Kansas City,
Kansas; Southern Florida; Little Rock, Arkansas; and Denver, Colorado. Legalization of gaming in jurisdictions closer to these geographic
markets other than the jurisdictions in which our facilities are located would have a material adverse effect on our operating results. Other
jurisdictions, including states in close proximity to jurisdictions where we currently have operations, have considered and may consider
legalizing casino gaming and other forms of competition. In addition, there is no limit on the number of gaming licenses that may be granted in
several of the markets in which we operate. As a result, new gaming licenses could be awarded in these markets, which could allow new gaming
operators to enter our markets that could have an adverse effect on our operating results.

We also compete with other forms of legalized gaming and entertainment such as online computer gambling, bingo, pull tab games, card
parlors, sports books, "cruise-to-nowhere" operations, pari-mutuel or telephonic betting on horse racing and dog racing, state-sponsored lotteries,
jai-alai, and, in the future, may compete with gaming at other venues. In addition, we compete more generally with other forms of entertainment
for the discretionary spending of our customers.

Our continued success depends upon drawing customers from each of these geographic markets. We expect competition to increase as new
gaming operators enter our markets, existing competitors expand their operations, gaming activities expand in existing jurisdictions and gaming

is legalized in new jurisdictions. We cannot predict with any certainty the effects of existing and future competition on our operating results.

S-10
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We are subject to extensive regulation from gaming and other regulatory authorities that could adversely affect us.

Licensing requirements. As owners and operators of gaming and pari-mutuel wagering facilities, we are subject to extensive state and
local regulation. State and local authorities require us and our subsidiaries to demonstrate suitability to obtain and retain various licenses and
require that we have registrations, permits and approvals to conduct gaming operations. The regulatory authorities in the jurisdictions in which
we operate have very broad discretion with regard to their regulation of gaming operators, and may for a broad variety of reasons and in
accordance with applicable laws, rules and regulations, limit, condition, suspend, fail to renew or revoke a license to conduct gaming operations
or prevent us from owning the securities of any of our gaming subsidiaries, or prevent other persons from owning an interest in us or doing
business with us. We may also be deemed responsible for the acts and conduct of our employees. Substantial fines or forfeiture of assets for
violations of gaming laws or regulations may be levied against us, our subsidiaries and the persons involved, and some regulatory authorities
have the ability to require us to suspend our operations. The suspension or revocation of any of our licenses or our operations or the levy on us or
our subsidiaries of a substantial fine would have a material adverse effect on our business.

To date, we have demonstrated suitability to obtain and have obtained all governmental licenses, registrations, permits and approvals
necessary for us to operate our existing gaming facilities. We cannot assure you that we will be able to retain these licenses, registrations,
permits and approvals or that we will be able to obtain any new ones in order to expand our business, or that our attempts to do so will be timely.
Like all gaming operators in the jurisdictions in which we operate, we must periodically apply to renew our gaming licenses and have the
suitability of certain of our directors, officers and employees approved. We cannot assure you that we will be able to obtain such renewals or
approvals.

In addition, regulatory authorities in certain jurisdictions must approve, in advance, any restrictions on transfers of, agreements not to
encumber or pledges of equity securities issued by a corporation that is registered as an intermediary company with such state, or that holds a
gaming license. If these restrictions are not approved in advance, they will be invalid.

Compliance with other laws. We are also subject to a variety of other federal, state and local laws, rules, regulations and ordinances that
apply to non-gaming businesses, including zoning, environmental, construction and land-use laws and regulations governing the serving of
alcoholic beverages. Under various federal, state and local laws and regulations, an owner or operator of real property may be held liable for the
costs of removal or remediation of certain hazardous or toxic substances or wastes located on its property, regardless of whether or not the
present owner or operator knows of, or is responsible for, the presence of such substances or wastes. We have not identified any issues
associated with our properties that could reasonably be expected to have an adverse effect on us or the results of our operations. However,
several of our properties are located in industrial areas or were used for industrial purposes for many years. As a consequence, it is possible that
historical or neighboring activities have affected one or more of our properties and that, as a result, environmental issues could arise in the
future, the precise nature of which we cannot now predict. The coverage and attendant compliance costs associated with these laws, regulations
and ordinances may result in future additional costs.

Regulations adopted by the Financial Crimes Enforcement Network of the U.S. Treasury Department require us to report currency
transactions in excess of $10,000 occurring within a gaming day, including identification of the patron by name and social security number. U.S.
Treasury Department regulations also require us to report certain suspicious activity, including
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any transaction that exceeds $5,000 if we know, suspect or have reason to believe that the transaction involves funds from illegal activity or is
designed to evade federal regulations or reporting requirements. Substantial penalties can be imposed against us if we fail to comply with these
regulations.

Several of our riverboats must comply with U.S. Coast Guard requirements as to boat design, on-board facilities, equipment, personnel and
safety and must hold U.S. Coast Guard Certificates of Documentation and Inspection. The U.S. Coast Guard requirements also set limits on the
operation of the riverboats and mandate licensing of certain personnel involved with the operation of the riverboats. Loss of a riverboat's
Certificate of Documentation and Inspection could preclude its use as a riverboat casino. The U.S. Coast Guard has shifted inspection duties
related to permanently moored casino vessels to the individual states. Louisiana and Missouri have elected to utilize the services of the American
Bureau of Shipping ("ABS") to undertake the inspections. Iowa has elected to handle the inspections through the lowa Department of Natural
Resources. The states will continue the same inspection criteria as the U.S. Coast Guard in regard to annual and five year inspections. Depending
on the outcome of these inspections a vessel could become subject to dry-docking for inspection of its hull, which could result in a temporary
loss of service.

We are required to have third parties periodically inspect and certify all of our casino barges for stability and single compartment flooding
integrity. Our casino barges and other facilities must also meet local fire safety standards. We would incur additional costs if any of our gaming
facilities were not in compliance with one or more of these regulations.

Potential changes in legislation and regulation of our operations. From time to time, legislators and special interest groups have proposed
legislation that would expand, restrict or prevent gaming operations in the jurisdictions in which we operate. In addition, from time to time,
certain anti-gaming groups have challenged constitutional amendments or legislation that would limit our ability to continue to operate in those
jurisdictions in which these constitutional amendments or legislation have been adopted.

Taxation and fees. State and local authorities raise a significant amount of revenue through taxes and fees on gaming activities. We
believe that the prospect of significant revenue is one of the primary reasons that jurisdictions permit legalized gaming. As a result, gaming
companies are typically subject to significant taxes and fees in addition to normal federal, state, local and provincial income taxes, and such
taxes and fees are subject to increase at any time. We pay substantial taxes and fees with respect to our operations. From time to time, federal,
state, local and provincial legislators and officials have proposed changes in tax laws, or in the administration of such laws, affecting the gaming
industry. Any material increase, or the adoption of additional taxes or fees, could have a material adverse effect on our future financial results.

Our business may be adversely affected by legislation prohibiting tobacco smoking.

Legislation in various forms to ban indoor tobacco smoking has recently been enacted or introduced in many states and local jurisdictions,
including several of the jurisdictions in which we operate. If additional restrictions on smoking are enacted in jurisdictions in which we operate,
we could experience a significant decrease in gaming revenue and particularly, if such restrictions are not applicable to all competitive facilities
in that gaming market, our business could be materially adversely affected.
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Our substantial indebtedness could adversely affect our financial health and restrict our operations.

We have a significant amount of indebtedness. As of October 24, 2010, we had approximately $1.3 billion of total debt outstanding.

Our significant indebtedness could have important consequences to our financial health, such as:

ii.

il.

iv.

vi.

limiting our ability to use operating cash flow or obtain additional financing to fund working capital, capital expenditures,
expansion and other important areas of our business because we must dedicate a significant portion of our cash flow to make

principal and interest payments on our indebtedness;

causing an event of default if we fail to satisfy the financial and restrictive covenants contained in the indenture and
agreements governing our senior secured credit facility, our 7% senior subordinated notes due 2014 and our other
indebtedness, which could result in all of our debt becoming immediately due and payable, could permit our secured lenders
to foreclose on the assets securing our secured debt and have other adverse consequences, any of which, if not cured or

waived, could have a material adverse effect on us;

if the indebtedness under our 7% senior subordinated notes, our senior secured credit facility, or our other indebtedness were
to be accelerated, there can be no assurance that our assets would be sufficient to repay such indebtedness in full;

placing us at a competitive disadvantage to our competitors who are not as highly leveraged;

increasing our vulnerability to and limiting our ability to react to changing market conditions, changes in our industry and
economic downturns or downturns in our business; and

our agreements governing our indebtedness, among other things, require us to maintain certain specified financial ratios and
to meet certain financial tests. Our debt agreements also limit our ability to:

borrow money;

make capital expenditures;

use assets as security in other transactions;

make restricted payments or restricted investments;

incur contingent obligations; and

sell assets and enter into leases and transactions with affiliates.

A substantial portion of our outstanding debt bears interest at variable rates, although we have entered into interest rate protection
agreements expiring through fiscal 2014 with counterparty banks with respect to $320 million of our term loans under our senior secured credit
facility. If short-term interest rates rise, our interest cost will increase on the unhedged portion of our variable rate indebtedness, which will
adversely affect our results of operations and available cash.
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Any of the factors listed above could have a material adverse effect on our business, financial condition and results of operations. We
cannot assure you that our business will continue to generate sufficient cash flow, or that future available draws under our senior
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secured credit facility will be sufficient, to enable us to meet our liquidity needs, including those needed to service our indebtedness.
Despite our significant indebtedness, we may still be able to incur significantly more debt. This could intensify the risks described above.

The terms of the indenture and agreements governing our senior secured credit facility, our 7% senior subordinated notes and our other
indebtedness limit, but do not prohibit, us or our subsidiaries from incurring significant additional indebtedness in the future.

As of October 24, 2010, we had the capacity to incur additional indebtedness, including the ability to incur additional indebtedness under
all of our lines of credit, of approximately $106 million. Approximately $16.9 million of these lines of credit were used to support letters of
credit and surety bonds. Our capacity to issue additional indebtedness is subject to the limitations imposed by the covenants in our senior
secured credit facility and the indenture governing our 7% senior subordinated notes. The indenture governing our 7% senior subordinated notes
and our senior secured credit facility contain financial and other restrictive covenants, but will not fully prohibit us from incurring additional
debt. If new debt is added to our current level of indebtedness, the related risks that we now face could intensify.

We may not be able to renew or extend our senior secured credit facility or enter into a new credit facility in today's difficult markets.
In addition, our ability to renew or extend our senior secured credit facility or to enter into a new credit facility may be impaired
further if market conditions worsen. If we are able to renew or extend our senior secured credit facility, it may be on terms substantially
less favorable than the current senior secured credit facility. We may face similar risks with respect to our outstanding bonds.

Disruptions in the global markets have led to a scarcity of credit, tighter lending standards and higher interest rates on consumer and
business loans. On February 17, 2010, in order to allow us, among other things, to issue senior unsecured notes and to temporarily modify the
leverage ratio and interest coverage ratio to provide for greater flexibility through April 30, 2012, we entered into an amendment to our
$1.35 billion senior secured credit facility, which, among other things, reduced the capacity of the revolving line of credit by $100 million to
$375 million and increased the interest rate of both the revolving line of credit and term loan portions to either (i) LIBOR plus 3.00% with a
LIBOR floor of 2.00% or (ii) a base rate plus 2.00%. As of October 24, 2010, we had approximately $813.1 million in term loans and
approximately $85 million drawn on the revolving line of credit. The availability under our revolving line of credit as of October 24, 2010 was
approximately $106 million, after consideration of approximately $16.9 million in outstanding letters of credit and surety bonds. Our ability to
renew or extend our existing senior secured credit facility or to enter into a new credit facility to replace the existing senior secured credit facility
could be impaired if market conditions worsen.

In the current environment, lenders may seek more restrictive lending provisions and higher interest rates that may reduce our borrowing
capacity and increase our costs. We can make no assurances that we will be able to enter into a new credit facility or renew or extend our
existing senior secured credit facility, or whether any such credit facility will be available under acceptable terms. Failure to obtain sufficient
financing or financing on acceptable terms would constrain our ability to operate our business and to continue our development and expansion
projects. Any of these circumstances could have a material adverse effect on our business, financial condition and results of operations.

S-14

22



Edgar Filing: ISLE OF CAPRI CASINOS INC - Form 424B5

Table of Contents

Until recently, the bond market, and particularly the market for casino bonds, had deteriorated from historical levels. As such, outstanding
bonds generally offer yields to maturity that are higher than the yields offered at issuance. On May 12, 2004, we issued $500 million of 7%
senior subordinated notes due in 2014. If the bond market does not further recover prior to the maturity of these bonds, we may be forced to
refinance some or all of its debt on materially worse terms than we have currently. Although it is several years before these unsecured notes
mature, our cash flow from operations is unlikely to be sufficient to retire all of such bonds at or prior to their maturity. Failure to obtain new
debt on favorable or reasonable terms to replace existing debt could affect our liquidity and the value of our other securities, including our
equity.

We may not be able to successfully expand to new locations or recover our investment in new properties which would adversely affect
our operations and available resources.

We regularly evaluate opportunities for growth through development of gaming operations in existing or new markets, through acquiring or
managing other gaming entertainment facilities or through redeveloping our existing facilities. The expansion of our operations, whether through
acquisitions, development, management contracts or internal growth, could divert management's attention and could also cause us to incur
substantial costs, including legal, professional and consulting fees. To the extent that we elect to pursue any new gaming acquisition,
management or development opportunity, our ability to benefit from our investment will depend on many factors, including:

our ability to successfully identify attractive acquisition and development opportunities;

our ability to successfully operate any developed, managed or acquired properties;

our ability to attract and retain competent management and employees for the new locations;

our ability to secure required federal, state and local licenses, permits and approvals, which in some jurisdictions are limited
in number and subject to intense competition; and

the availability of adequate financing on acceptable terms.

Many of these factors are beyond our control. There have been significant disruptions in the global capital markets that have adversely
impacted the ability of borrowers to access capital. Accordingly, it is possible that we are dependent on free cash flow from operations and
remaining borrowing capacity under our senior secured credit facility to implement our near-term expansion plans and fund our planned capital
expenditures. As a result of these and other considerations, we cannot be sure that we will be able to recover our investments in any new gaming
development or management opportunities or acquired facilities, or successfully expand to additional locations.

We may experience construction delays during our expansion or development projects that could adversely affect our operations.

From time to time we may commence construction projects at our properties. We also evaluate other expansion opportunities as they
become available and we may in the future engage in additional construction projects. On December 1, 2010, the Missouri Gaming Commission
selected our proposed Cape Girardeau Project for prioritization for the 13th and final gaming license in the State of Missouri. The Cape
Girardeau Project is expected to include approximately 1,000 slot machines, 28 table games, 3 restaurants, a lounge and terrace overlooking the
Mississippi River and a 750-seat event center at an estimated cost of
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$125 million. The anticipated costs and construction periods for the Cape Girardeau Project and other projects are based upon budgets,
conceptual design documents and construction schedule estimates prepared by us in consultation with our architects. Construction projects entail
significant risks, which can substantially increase costs or delay completion of a project. Such risks include shortages of materials or skilled
labor, unforeseen engineering, environmental or geological problems, work stoppages, weather interference and unanticipated cost increases.
Most of these factors are beyond our control. In addition, difficulties or delays in obtaining any of the requisite licenses, permits or
authorizations from regulatory authorities can increase the cost or delay the completion of an expansion or development. Significant budget
overruns or delays with respect to expansion and development projects could adversely affect our results of operations.

If our key personnel leave us, our business could be adversely affected.

Our continued success will depend, among other things, on the efforts and skills of a few key executive officers and the experience of our
property managers. Our ability to retain key personnel is affected by the competitiveness of our compensation packages and the other terms and
conditions of employment, our continued ability to compete effectively against other gaming companies and our growth prospects. The loss of
the services of any of these key individuals could have a material adverse effect on our business, financial condition and results of operations.
We do not maintain "key man" life insurance for any of our employees.

We are controlled by the Goldstein Parties and their decisions may differ from those that may be made by other stockholders.

The Goldstein Parties collectively own and control approximately 49.5% of our common stock as of January 19, 2011 and 42.26% (or
41.77% if the underwriter's over-allotment option is exercised in full) on a pro forma basis after giving effect to this offering.

The Goldstein Parties have substantial control over the election of our board of directors and the outcome of the vote on substantially all
other matters, including amendment of our amended and restated certificate of incorporation, amendment of our by-laws and significant
corporate transactions, such as the approval of a merger or other transactions involving a sale of the Company. Such substantial control may
have the effect of discouraging transactions involving an actual or potential change of control, which in turn could have a material adverse effect
on the market price of our common stock or prevent our stockholders from realizing a premium over the market price for their shares of common
stock. See "Risk Factors Risks Related to this Offering and Our Common Stock Our amended and restated certificate of incorporation contains
provisions that could delay and discourage takeover attempts that stockholders consider favorable." The interests of the Goldstein Parties may
differ from those of our other stockholders.

We have a history of fluctuations in our operating income (losses) from continuing operations, and we may incur additional operating
losses from continuing operations in the future. Our operating results could fluctuate significantly on a periodic basis.

We sustained a net (loss) from continuing operations of $(1.5) million in fiscal 2010 and earned net income from continuing operations of
$61.2 million in fiscal 2009. Companies with fluctuations in income (loss) from continuing operations often find it more challenging to raise
capital to finance improvements in their businesses and to undertake other activities that return value to their stockholders. In addition,
companies with operating results that fluctuate significantly on a quarterly or annual basis experience increased volatility in their stock prices in
addition to difficulties in raising capital. We cannot assure you that we will not have
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fluctuations in our income (losses) from continuing operations in the future, and should that occur, that we would not suffer adverse
consequences to our business as a result, which could decrease the value of our common stock.

Inclement weather and other conditions could seriously disrupt our business and have a material, adverse effect on our financial
condition and results of operations.

The operations of our facilities are subject to disruptions or reduced patronage as a result of severe weather conditions, natural disasters and
other casualties. Because many of our gaming operations are located on or adjacent to bodies of water, these facilities are subject to risks in
addition to those associated with other casinos, including loss of service due to casualty, forces of nature, mechanical failure, extended or
extraordinary maintenance, flood, hurricane or other severe weather conditions, and other disasters. In addition, severe weather such as high
winds and blizzards occasionally limits access to our land-based facilities in Colorado. We cannot be sure that the proceeds from any future
insurance claim will be sufficient to compensate us if one or more of our casinos experience a closure.

Reductions in discretionary consumer spending could have a material adverse effect on our business.

Our business has been and may continue to be adversely affected by the economic recession currently being experienced in the United
States, as we are highly dependent on discretionary spending by our patrons. Changes in discretionary consumer spending or consumer
preferences brought about by factors such as increased unemployment, significant increases in energy prices, perceived or actual deterioration in
general economic conditions, the current housing market crisis, bank failures and the potential for additional bank failures, perceived or actual
decline in disposable consumer income and wealth, the current global economic recession and changes in consumer confidence in the economy
may continue to reduce customer demand for the leisure activities we offer and may adversely affect our revenues and operating cash flow. We
are not able to predict the length or severity of the current economic circumstances.

The market price of our common stock may fluctuate significantly.

The market price of our common stock has historically been volatile and may continue to fluctuate substantially due to a number of factors,
including actual or anticipated changes in our results of operations, the announcement of significant transactions or other agreements by our
competitors, conditions or trends in our industry or other entertainment industries with which we compete, general economic conditions
including those affecting our customers' discretionary spending, changes in the cost of air travel or the cost of gasoline, changes in the gaming
markets in which we operate and changes in the trading value of our common stock. The stock market in general, as well as stocks in the gaming
sector, has been subject to significant volatility and extreme price fluctuations that have sometimes been unrelated or disproportionate to
individual companies' operating performances. Broad market or industry factors may harm the market price of our common stock, regardless of
our operating performance.

Work stoppages, organizing drives and other labor problems could negatively impact our future profits.

Some of our employees are currently represented by a labor union or have begun organizing a drive for labor union representation. Labor
unions are making a concerted effort to recruit more employees in the gaming industry. In addition, organized labor may benefit
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from new legislation or legal interpretations by the current presidential administration. We cannot provide any assurance that we will not
experience additional or more successful union activity in the future.

Additionally, lengthy strikes or other work stoppages at any of our casino properties or construction projects could have an adverse effect
on our business and result of operations.

We are or may become involved in legal proceedings that, if adversely adjudicated or settled, could impact our financial condition.

From time to time, we are defendants in various lawsuits and gaming regulatory proceedings relating to matters incidental to our business.
As with all litigation, no assurance can be provided as to the outcome of these matters and, in general, litigation can be expensive and time
consuming. We may not be successful in the defense or prosecution of our current or future legal proceedings, which could result in settlements
or damages that could significantly impact our business, financial condition and results of operations.

Our insurance coverage may not be adequate to cover all possible losses that our properties could suffer. In addition, our insurance
costs may increase and we may not be able to obtain the same insurance coverage in the future.

We may suffer damage to our property caused by a casualty loss (such as fire, natural disasters, acts of war or terrorism), that could
severely disrupt our business or subject us to claims by third parties who are injured or harmed. Although we maintain insurance customary in
our industry, (including property, casualty, terrorism and business interruption insurance) that insurance may not be adequate or available to
cover all the risks to which our business and assets may be subject. The lack of sufficient insurance for these types of acts could expose us to
heavy losses if any damages occur, directly or indirectly, that could have a significant adverse impact on our operations.

We renew our insurance policies on an annual basis. The cost of coverage may become so high that we may need to further reduce our
policy limits or agree to certain exclusions from our coverage. Among other factors, it is possible that regional political tensions, homeland
security concerns, other catastrophic events or any change in government legislation governing insurance coverage for acts of terrorism could
materially adversely affect available insurance coverage and result in increased premiums on available coverage (which may cause us to elect to
reduce our policy limits), additional exclusions from coverage or higher deductibles. Among other potential future adverse changes, in the future
we may elect to not, or may not be able to, obtain any coverage for losses due to acts of terrorism.

The concentration and evolution of the slot machine manufacturing industry could impose additional costs on us.

A large majority of our revenues are attributable to slot machine games at our casinos. It is important, for competitive reasons, we offer the
most popular and up-to-date slot machines, with the latest technology to our customers.

In recent years, slot machine manufacturers have frequently refused to sell slot machines featuring the most popular games, instead
requiring participating lease arrangements. Generally, a participating lease is substantially more expensive over the long-term than the cost to
purchase a new slot machine.

For competitive reasons, we may be forced to purchase new slot machines, slot machine systems, or enter into participating lease
arrangements that are more expensive than our
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current costs associated with the continued operation of our existing slot machines. If the newer slot machines do not result in sufficient
incremental revenues to offset the increased investment and participating lease costs, it could adversely affect our profitability.

If we construct the Cape Girardeau Project and we are not granted a gaming license, our financial condition could be materially
adversely affected.

On December 1, 2010, the Missouri Gaming Commission selected our proposed Cape Girardeau Project for prioritization for the 13th and
final gaming license in the State of Missouri. As a participant in this process, our subsidiary IOC-Cape Girardeau LLC applied for a Class B
Riverboat Gaming License in Missouri. The decision by the Missouri Gaming Commission to prioritize its casino development does not provide
IOC-Cape Girardeau LLC with any license to open the casino once developed or any assurance that such a license will be granted. The Class B
license required for IOC-Cape Girardeau LLC to operate its proposed gaming facility cannot be granted by the Missouri Gaming Commission
until the gaming facility development is substantially complete and ready to accept patrons. The grant of this license would be subject to
numerous conditions as described in "Description of Government Regulations Missouri" in Exhibit 99.1 to our Annual Report on Form 10-K/A
for the fiscal year ended April 25, 2010, which is incorporated by reference into the accompanying prospectus. If, as a result of these regulatory
conditions or otherwise, we are unable to receive the gaming license after we construct the Cape Girardeau Project, our financial condition could
be materially adversely affected.

Risks Related to this Offering and Our Common Stock
The market price of our common stock may be volatile, which could cause the value of your investment to decline.

The market price of our common stock has experienced, and may continue to experience, significant volatility. Numerous factors, including
many over which we have no control, may have a significant impact on the market price of our common stock. These risks include those
described or referred to in this "Risk Factors" section and in the other documents incorporated by reference in the accompanying prospectus as
well as, among other things:

our operating and financial performance and prospects;

our ability to repay our debt;

our access to financial and capital markets to refinance our debt or replace our existing senior secured credit and
receivables-backed facilities;

investor perceptions of us and the industry and markets in which we operate;

our dividend policy;

future sales of equity or equity-related securities;

changes in earnings estimates or buy/sell recommendations by analysts; and

general financial, domestic, international, economic and other market conditions.

In addition, the stock market in recent years has experienced extreme price and trading volume fluctuations that often have been unrelated
or disproportionate to the operating performance of individual companies. These broad market fluctuations may adversely affect the price of our
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Our common stock is an equity security and is subordinate to our existing and future indebtedness.

Our common stock is an equity interest. This means our common stock will rank junior to all of our indebtedness and to other non-equity
claims on us and our assets available to satisfy claims on us, including claims in a bankruptcy or similar proceeding. Future indebtedness may
restrict payment of dividends on our common stock.

Additionally, unlike indebtedness, where principal and interest customarily are payable on specified due dates, in the case of common
stock, dividends are payable only when and if declared by our board of directors or a duly authorized committee of the board. Further, our
common stock places no restrictions on our business or operations or on our ability to incur indebtedness or engage in any transactions, subject
only to the voting rights available to stockholders generally.

There may be future sales or other dilution of our equity, which may adversely affect the market price of our common stock.

There may be future sales or other dilution of our equity, which may adversely affect the market price of our common stock. The market
price of our common stock could decline as a result of sales of a large number of common stock or similar securities in the market after this
offering or the perception that such sales could occur.

The price certain investors are willing to pay for our common stock and the trading market for such securities may be diminished
because of gaming laws and regulations and ownership limitations in our amended and restated certificate of incorporation.

Our amended and restated certificate of incorporation provides that no person may become the beneficial owner of more than 5% of any
class or series of issued and outstanding common stock, class B common stock, preferred stock, or any other class or series of stock of Isle of
Capri Casinos, Inc. except in accordance with the applicable gaming regulation laws and rules and to the satisfaction of the applicable gaming
regulatory authorities. These gaming regulatory authorities are granted extensive authority to conduct background investigations and determine
the suitability and eligibility of persons or entities to own or control these securities. Also, any transfers of more than 5% of such equity
securities in violation of the gaming regulations will be void.

These regulations and the ownership limitation in our amended and restated certificate of incorporation, may adversely affect the demand
for, and, consequently, the price of, our common stock, which means that you may not be able to obtain the maximum value for your shares of
our common stock upon resale.

Our amended and restated certificate of incorporation contains provisions that could delay and discourage takeover attempts that
stockholders may consider favorable.

Certain provisions that may be added by the proposed amendments to our amended and restated certificate of incorporation may make it
more difficult or prevent a third party from acquiring control of us, including:

we may not, until the Supermajority Expiration Time, without the affirmative vote of the holders of at least 66%/3% of the
Company's voting power, voting as a single class, authorize, adopt or approve certain extraordinary corporate transactions;

and

the classification of our board of directors and staggered three-year terms of service for each class of directors.
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These provisions may make mergers, acquisitions, tender offers, the removal of management and certain other transactions more difficult or
more costly and could discourage or limit stockholder participation in such types of transactions, whether or not such transactions are favored by
the stockholders. The provisions also could limit the price that investors might be willing to pay in the future for shares of our common stock.
Further, the existence of these anti-takeover measures may cause potential bidders to look elsewhere, rather than initiating acquisition
discussions with us. Any of these factors could reduce the price of our common stock.
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USE OF PROCEEDS

We estimate that we will receive net proceeds of approximately $51.4 million from the sale of our common stock in this offering, after
deducting the underwriting discounts and commissions and offering expenses payable by us. If the underwriter exercises its option to purchase
additional shares in full, we estimate that we will receive net proceeds of approximately $59.1 million, after deducting the underwriting
discounts and commissions and offering expenses payable by us.

We intend to use approximately $24.5 million to temporarily repay borrowings outstanding under our revolving line of credit. On
January 18, 2011, we had total borrowings of $84.5 million outstanding under our revolving line of credit. Under our senior secured credit
facility, we are permitted to borrow under a revolving line of credit in an aggregate principal amount up to $375 million. The revolving line of
credit terminates on July 26, 2012. Under the terms of the revolving line of credit, we may elect an interest rate equal to either (i) LIBOR plus
3.00%, with a LIBOR floor of 2.00%, or (ii) a base rate plus 2.00%. The base rate of our revolving line of credit is equal to 2.00% plus the
higher of (x) the reference rate, (y) the rate which is 0.50% in excess of the federal funds effective rate, or (z) the adjusted LIBOR for a
one-month interest period plus 1%. On January 18, 2011, the approximate interest rates for the LIBOR loans and for the base rate loans were
5.0% and 5.25%, respectively. Any amounts that we repay under our revolving line of credit may be reborrowed, subject to customary
conditions. We also intend to use the remaining proceeds from this offering for general corporate purposes including, without limitation, to
finance future capital expenditures.

Deutsche Bank Securities Inc. is a co-syndication agent and affiliates of Deutsche Bank Securities Inc. are lenders under our senior secured
credit facility. Because some of the net proceeds from this offering will be applied to repay borrowings under our senior secured credit facility,
affiliates of Deutsche Bank Securities Inc. will receive a portion of those net proceeds through the repayment of those borrowings.
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CAPITALIZATION

The following table sets forth, as of October 24, 2010, our capitalization on:

an actual basis; and

an as adjusted basis, giving further effect to the issuance of the shares of common stock in this offering, after deducting the
underwriting discounts and commissions and offering expenses payable by us. The information set forth below assumes the
underwriter does not exercise its over-allotment option.

You should read this table in conjunction with our consolidated financial statements and the related notes thereto and "Management's
Discussion and Analysis of Financial Condition and Results of Operations" included in our Annual Report on Form 10-K/A for the year ended
April 25, 2010 and our Quarterly Report on Form 10-Q for the quarter ended October 24, 2010, each of which is incorporated herein by
reference.

At October 24, 2010
As
Actual  Adjusted

(dollars in millions)
Cash and cash equivalents $ 64.1 $ 90.9

Senior Secured Credit Facilities:
July 2007 Credit Facility:
Revolving line of credit,
expires July 26, 2012, interest
payable at least quarterly at
either LIBOR with a 2.0%
floor and/or prime plus a
margin $ 850 $ 60.5
Variable rate term loans,
mature November 25, 2013,
principal and interest
payments due quarterly at
either LIBOR and/or prime
plus a margin 813.1 813.1
Senior Subordinated Notes:
7% Senior Subordinated
Notes, interest payable
semi-annually March 1 and

September 1 357.3 357.3
Other 4.6 4.6
1,260.0 1,235.5

Less current maturities 8.8 8.8
Long-term debt $ 12512 $ 1,226.7

Stockholders' equity:
Preferred stock, $0.01 par value;
2,000,000 shares authorized;
none issued $ $
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Common stock, $0.01 par value;
60,000,000 shares authorized,
36,781,374 shares issued,
32,938,016 shares outstanding
(actual); 60,000,000 shares
authorized, 42,081,374 shares
issued, 38,238,016 shares
outstanding (as adjusted) 0.4 0.4
Class B common stock, $0.01
par value; 3,000,000 shares
authorized; none issued

Additional paid-in capital 200.1 251.4
Retained earnings 94.9 94.9
Accumulated other
comprehensive income (loss) 3.7) 3.7)
291.6 343.0
Treasury stock, 3,843,358 shares (46.3) (46.3)
Total stockholders' equity 245.3 296.7
Total capitalization $ 14965 $ 1,5234
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PRICE RANGE OF COMMON STOCK AND DIVIDEND POLICY

Our common stock has been listed for trading on the Nasdaq Stock Market (the "Nasdaq") under the symbol "ISLE" since October 1, 1998.
The following table sets forth on a per share basis the high and low closing sales prices for consolidated trading in our common stock as reported
on the Nasdag.

Price Range of
Common Stock

High Low

Fiscal Year Ended April 26, 2009

First Quarter $ 745 $ 420
Second Quarter 9.08 3.57
Third Quarter 5.29 2.37
Fourth Quarter 9.27 2.63
Fiscal Year Ended April 25, 2010

First Quarter $ 1378 $ 8.65
Second Quarter 12.25 9.75
Third Quarter 9.41 7.21
Fourth Quarter 11.81 7.28
Fiscal Year Ending April 24, 2011

First Quarter $ 1241 $ 837
Second Quarter 8.95 6.66
Third Quarter (through January 19, 2011) 11.16 7.80

On January 19, 2011, the closing price of our common stock on the Nasdaq was $10.80 per share.

We have never declared or paid any dividends with respect to our common stock and the current policy of our board of directors is to retain
earnings to provide for the growth of our company. In addition, our senior secured credit facility and the indenture governing our senior
subordinated 7% notes limit our ability to pay dividends. Consequently, no cash dividends are expected to be paid on our common stock in the
foreseeable future. Further, there can be no assurance that our current and proposed operations would generate the funds needed to declare a cash
dividend or that we would have legally available funds to pay dividends. In addition, we may fund part of our operations in the future from
indebtedness, the terms of which may further prohibit or restrict the payment of cash dividends. If a holder of common stock is disqualified by
the regulatory authorities from owning such shares, such holder will not be permitted to receive any dividends with respect to such stock.
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MANAGEMENT
Executive Officers

We have provided below certain information about our executive officers.

Name Age Position(s)

James B. Perry 61 Chairman and Chief Executive Officer

Virginia M. McDowell 52 President and Chief Operating Officer

Dale R. Black 47 Senior Vice President and Chief Financial Officer
Arnold L. Block 63 Senior Vice President, Isle Operations

R. Ronald Burgess 66 Senior Vice President of Human Resources

D. Douglas Burkhalter 44 Senior Vice President of Marketing

Roger W. Deaton 63 Senior Vice President, Lady Luck Operations

Eric L. Hausler 41 Senior Vice President, Strategic Initiatives

Paul B. Keller 56 Senior Vice President and Chief Development Officer
Donn R. Mitchell, IT 42  Senior Vice President

Edmund L. Quatmann, Jr. 40 Senior Vice President, General Counsel and Secretary
Jeanne-Marie Wilkins 51 Senior Vice President and Chief Information Officer

James B. Perry has been a director since July 2007 and was named Chairman of the Board in August 2009. Since March 2008, he has
served as our Chief Executive Officer. Prior to being named Chairman, Mr. Perry was Executive Vice Chairman from March 2008 to
August 2009 and Vice Chairman from July 2007 to March 2008. Mr. Perry served as a Class III Director on the board of Trump Entertainment
Resorts, Inc. from May 2005 until July 2007. From July 2005 to July 2007, Mr. Perry served as Chief Executive Officer and President of Trump
Entertainment Resort, Inc., which filed for Chapter 11 bankruptcy in February 2009. Mr. Perry was President of Argosy Gaming Company from
April 1997 through July 2002 and Chief Executive Officer of Argosy Gaming Company from April 1997 through May 2003. Mr. Perry also
served as a member of the Board of Directors of Argosy Gaming Company from 2000 to July 2005. As announced on January 18, 2011,
Mr. Perry will transition to our Executive Chairman, which is expected to happen no later than December 31, 2011.

Virginia M. McDowell has been our President and Chief Operating Officer since July 2007. From October 2005 to July 2007,
Ms. McDowell served as Executive Vice President and Chief Information Officer at Trump Entertainment Resorts, Inc., which filed for
Chapter 11 bankruptcy in February 2009. From 1997 through October 2005, Ms. McDowell served in a variety of positions at Argosy Gaming
Company, including Vice President of Sales and Marketing, and Senior Vice President of Operations. Prior to working at Argosy,
Ms. McDowell served as the East Coast General Manager for Casino Data Systems and held management positions at a number of Atlantic City
gaming properties beginning in 1981. As announced on January 18, 2011, Ms. McDowell will transition to our President and Chief Executive
Officer, which is expected to happen no later than December 31, 2011.
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Dale R. Black has been our Senior Vice President and Chief Financial Officer since December 2007. From November 2005 to
December 2007, he served as Executive Vice President Chief Financial Officer of Trump Entertainment Resorts, Inc., which filed for Chapter 11
bankruptcy in February 2009. From April 1993 through October 2005, Mr. Black worked at Argosy Gaming Company in Alton, Illinois,
becoming Chief Financial Officer in 1998 after serving as Vice President and Corporate Controller. Prior to joining Argosy, he spent seven years
in the audit practice of Arthur Andersen LLP.

Arnold L. Block has been our Senior Vice President, Isle Operations since December 2008. Prior to that, Mr. Block served as senior vice
president and general manager of the Harrah's, St. Louis property from October 2005 to January 2008. From July 1993 to October 2005,
Mr. Block worked in a variety of leadership capacities for Argosy Gaming Company, including serving as regional vice president from
June 2002 until October 2005, when the company was sold. In that role, he was responsible for three Argosy properties; Lawrenceburg: Indiana,
Kansas City, Missouri, and Baton Rouge, Louisiana. He began his career as general manager and, later, owner of a 150-room hotel in Alton,
Illinois and from 1986 to 1988 he owned and operated two restaurants in St. Louis, Missouri.

R. Ronald Burgess has been our Senior Vice President of Human Resources since September 2007. From October 2005 to
September 2007, Mr. Burgess served as a consultant to Norwegian Cruise Lines and on the launch of gaming in Macau for Galaxy
Entertainment. From July 1999 through October 2005, Mr. Burgess served as Senior Vice President of Human Resources for Argosy Gaming
Company. From 1986 to 1999, Mr. Burgess was Corporate Director of Human Resources for Harrah's Entertainment, Inc. Prior to joining
Harrah's in 1986, he was responsible for human resources at a major operating unit of RCA, ultimately managing the merger with General
Electric.

D. Douglas Burkhalter has been our Senior Vice President of Marketing since September 2007. From November 2005 to July 2007,
Mr. Burkhalter served as Vice President of Marketing Strategy for Trump Entertainment Resorts, Inc., which filed for Chapter 11 bankruptcy in
February 2009. He also held the position of Corporate Director of Marketing for Argosy Gaming Company from June 2002 until
November 2005.

Roger W. Deaton has been our Senior Vice President, Lady Luck Operations since December 2008. Mr. Deaton joined us in 1992 and has
served in a variety of roles including regional vice president, vice president and general manager of our properties in Vicksburg, Mississippi,
which was sold in July 2006, and Lake Charles, Louisiana. Prior to his current position, Mr. Deaton served as our Regional Vice President of
Operations since February 2000. Mr. Deaton spent the early years of his gaming career in Nevada in positions with Nevada Lodge, Crystal Bay
Club, Ponderosa Reno, Harvey's Lake Tahoe and King's Castle before moving to Atlantic City as part of the original Resort's International team.

Eric L. Hausler has been our Senior Vice President, Strategic Initiatives since September 2009. From October 2006 to August 2009,
Mr. Hausler served as Senior Vice President of Development for Trump Entertainment Resorts, Inc., which filed for Chapter 11 bankruptcy in
February 2009. From August 2005 to September 2006, Mr. Hausler served as a Managing Director in Fixed Income Research, covering the
gaming, lodging and leisure industries for Bear Stearns & Co. Inc., and as a Vice President in Equity Research from December 1999 to
July 2002. From October 2003 to August 2005, Mr. Hausler served as the Senior Equity Analyst covering the gaming industry for Susquehanna
Financial Group. From July 2002 to September 2003, Mr. Hausler served as an Associate Analyst in Equity Research covering the gaming and
lodging industries for Deutsche Bank Securities. From
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December 1996 to November 1999, Mr. Hausler served as the Governmental and Community Relations Coordinator for the New Jersey Casino
Control Commission, among other positions.

Paul B. Keller has been our Senior Vice President and Chief Development Officer since May 2008. From September 2007 to May 2008,
Mr. Keller was a consultant for us. From October 2005 to July 2007, Mr. Keller served as Executive Vice President of Design and Construction
for Trump Entertainment Resorts, Inc., which filed for Chapter 11 bankruptcy in February 2009. From September 1993 to October 2006, he
served as Vice President of Design and Construction for Argosy Gaming Company.

Donn R. Mitchell, II has been our Senior Vice President since December 2007. Previously, he served as Senior Vice President, Chief
Financial Officer and Treasurer from January 2006 to December 2007. Mr. Mitchell joined us in June 1996 as Director of Finance and served as
Vice President of Finance from July 2001 to December 2005. Mr. Mitchell's prior experience includes serving as an audit manager for Arthur
Andersen LLP in New Orleans, Louisiana from July 1990 until June 1996.

Edmund L. Quatmann, Jr. has been our Senior Vice President, General Counsel and Secretary since July 2008. Prior to joining us,
Mr. Quatmann was the Senior Vice President and General Counsel of iPCS, Inc., a wireless telecommunications company based in Schaumburg,
Illinois, where he was employed from November 2004 to June 2008. Prior to that, Mr. Quatmann practiced law in the corporate and securities
groups of Mayer Brown LLP (October 1998 to November 2004) and Bryan Cave LLP (September 1996 to October 1998).

Jeanne-Marie Wilkins has been our Senior Vice President and Chief Information Officer since April 2008. Prior to that, she was a
consultant to us from September 2007 until April 2008. From October 2005 to July 2007, Ms. Wilkins served as Vice President of Business
Strategy for Trump Entertainment Resorts, Inc., which filed for Chapter 11 bankruptcy in February 2009. From May 2002 through
September 2005, she served as the business strategy leader for Argosy Gaming Company. She began her gaming career working for Bally
Technologies f/k/a Bally Gaming and Systems as a consultant from March 1996 to March 1998. She served as a regional manager for Bally
Technologies from March 1998 to May 2002 in state regulated, tribal and international gaming jurisdictions.
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DESCRIPTION OF COMMON STOCK

In the discussion that follows, we have summarized selected provisions of our amended and restated certificate of incorporation and our
by-laws relating to our capital stock. You should read our amended and restated certificate of incorporation and by-laws currently in effect for
more details regarding the provisions we describe below and for other provisions that may be important to you. We have filed copies of those
documents with the SEC, and they are incorporated by reference as exhibits to the registration statement of which this prospectus is part.

General

Our amended and restated certificate of incorporation currently authorizes the issuance of 60,000,000 shares of common stock, $0.01 par
value, 3,000,000 shares of Class B common stock, $0.01 par value, and 2,000,000 shares of preferred stock, $0.01 par value. As of January 18,
2011, 32,918,235 shares of our common stock were issued and outstanding, which excludes 3,843,358 shares held by us in treasury, and no
shares of our Class B common stock or our preferred stock were issued or outstanding. All issued and outstanding shares of our common stock
are fully paid and non-assessable.

The rights and privileges of the holders of our common stock are subject to any preferential rights and privileges of the holders of any
Class B common stock or preferred stock outstanding.

The Goldstein Group requested that our board of directors consider the dilutive impact of the offering on the Goldstein Group's ownership
interest in the Company common stock and made certain requests in connection therewith. Our board of directors formed a special committee of
directors who are disinterested and independent from the Goldstein Group in order to consider these issues and requests. The special committee
and its advisors then engaged in discussions with the Goldstein Group and its advisors with respect to these issues and requests. Based on these
discussions, we have agreed to call a special meeting of stockholders to vote on certain amendments to our amended and restated certificate of
incorporation and entered into the Goldstein Governance Agreement relating to the amendments to our amended and restated certificate of
incorporation. If the amendments are approved by our stockholders, we expect the amendments will become effective shortly thereafter. We
have also agreed to use our commercially reasonable efforts to take all steps necessary to effect the amendments to our amended and restated
certificate of incorporation, including causing our board of directors to approve and adopt all necessary amendments to our by-laws to be
consistent with the terms of the Goldstein Governance Agreement and the amendments to our amended and restated certificate of incorporation.

Dividend Rights. Holders of shares of our common stock are entitled to a pro rata share of any dividends declared on the common stock
by our board of directors from funds legally available therefor. We have never paid a dividend and do not anticipate paying one in the near
future.

Liquidation Rights. In the event of our voluntary or involuntary liquidation, dissolution or winding up, holders of shares of our common
stock are entitled to share ratably in all assets remaining after payment in full of liabilities, including the liquidation rights of any of our
outstanding preferred stock or Series A junior participating preferred stock.

Voting Rights. Holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of the
stockholders. Holders are not entitled to cumulate
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votes for the election of directors. Accordingly, the holders of more than 50% of all of the shares outstanding can elect all of the directors.

The amendments to our amended and restated certificate of incorporation will provide that, until the Supermajority Expiration Time (as
defined below), we may not, without the affirmative vote of the holders of at least 66%/3% of the Company's voting power, voting as a single
class, (i) adopt any agreement providing for the merger or consolidation of the Company with or into any other corporation or entity, or similar
transaction in which the shares of stock of the Company are exchanged for or changed into other stock or securities, cash and/or other property,
(i1) adopt any agreement providing for the sale or lease of all or substantially all of the assets or property of the Company and its subsidiaries
(taken as a whole), (iii) spin-off, split-up or issue an extraordinary dividend to shareholders and (iv) liquidate, dissolve or wind up the Company.
Such affirmative vote or consent shall be in addition to the votes or consents of the holders of stock of the Company otherwise required by law
or any agreement between the Company and any national securities exchange. The foregoing provision may not be amended, modified or
repealed unless such amendment, modification or repeal is approved by the affirmative vote or consent of the holders of at least two-thirds of the
voting power of the corporation, voting as a single class. Other matters to be voted upon by the holders of our common stock require the
affirmative vote of a majority of the shares present at the particular stockholders meeting.

"Supermajority Expiration Time" means the first to occur of (i) the Goldstein Group ceasing to hold common stock of the Company
representing at least 22.5% of the Company's outstanding common stock, not including any shares of Class B common stock or shares of
common stock issued upon conversion of any preferred stock and (ii) the tenth anniversary of the effective date of the amendments to our
amended and restated certificate of incorporation.

Staggered Board. The amendments to our amended and restated certificate of incorporation will provide for the classification of our
board of directors and staggered three-year terms of service for each class of directors. Our board of directors will be authorized to assign
members of the board of directors already in office to such classes effective upon amending our amended and restated certificate of
incorporation; provided, that each of Jeffrey D. Goldstein, Robert S. Goldstein and Richard A. Goldstein shall be in separate classes. The Class I
directors' initial term will expire at the next annual meeting of the stockholders, expected to be held in 2011, and the Class I directors elected at
that meeting will have a term of three years. The Class II directors' initial term will expire at the annual meeting following the next, expected to
be held in 2012, and the Class II directors elected at that meeting will have a term of three years. The Class III directors' initial term will expire
at the next annual meeting thereafter, expected to be held in 2013, and the Class III directors elected at that meeting will have a term of three
years. At each annual meeting thereafter, a single class will be elected and each elected class will have a three year term. Pursuant to the
Goldstein Governance Agreement, we have agreed that until the Nomination Expiration Date (as defined below), we will take all action
reasonably necessary for the board of directors to nominate and recommend for election by the stockholders each of the Goldstein Directors,
subject to such director satisfying and continuing to satisfy applicable Nasdaq requirements and other applicable law (or, in the event any of
them dies or becomes legally incapacitated, another descendant of Bernard Goldstein (including a person legally adopted before the age of five)
who is suitable to serve as a director of the Company pursuant to applicable Nasdaq requirements and other applicable law and designated by the
remaining Goldstein Directors who then are competent; provided, however, if our board of directors reasonably objects to such designee, another
descendant reasonably acceptable to our board of directors may so be
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designated by the remaining qualified Goldstein Directors), at any annual meeting at which their respective directorship terms are scheduled to
expire. Until the Supermajority Expiration Time, we may not amend, modify or repeal provisions of the amended and restated certificate of
incorporation, as amended, setting forth the staggered board without the approval of the holders of a majority of the shares of our common stock
held by the Goldstein Group. Notwithstanding the foregoing, if the underwriting agreement is not executed on or prior to January 31, 2011 (or
such later date as may be mutually agreed to by us and the Goldstein Parties) or if our stockholders do not approve the amendments to our
amended and restated certificate of incorporation, we will not proceed with the amendments to our amended and restated certificate of
incorporation or by-laws and will take all steps necessary to effect such abandonment.

"Nomination Expiration Date" means the earlier to occur of (1) the tenth anniversary of the date of the Goldstein Governance Agreement
and (2) such time as the sum of (i) and (ii) below do not equal in the aggregate at least 22.5% of the then outstanding shares of our common
stock, not including any shares of Class B common stock or shares of common stock issued upon conversion of any preferred stock: (i) the total
number of Physical Shares of our common stock directly owned by members of the Goldstein Group (other than GFIL) in the aggregate; and
(i1) the total number of Physical Shares of our common stock owned by GFIL multiplied by a fraction, the numerator of which is equal to the
total number of Physical Shares of the membership interests of GFIL directly owned by members of the Goldstein Group and the denominator of
which is equal to the then total outstanding membership interests of GFIL. "Physical Shares" means shares, units or interests of a corporation or
other entity (such as a limited liability company, limited partnership or trust) beneficially owned by any person as to which such person directly
or indirectly has voting and investment power and which are held either of record by such person or through a broker, dealer, agent, custodian or
other nominee who is the holder of record of such shares.

Redemption, Conversion and Sinking Fund Provisions. There are no redemption, conversion or sinking fund provisions with respect to
our common stock.

Preemptive and Other Subscription Rights. There are no preemptive or other subscription rights with respect to our common stock.
Limitation on Share Ownership

Our amended and restated certificate of incorporation prohibits any person from becoming the beneficial owner of 5% or more of any class
or series of our issued and outstanding capital stock unless such person agrees in writing to (i) provide to the Gaming Authorities (as defined in
our amended and restated certificate of incorporation) information regarding such person, (ii) respond to written or oral questions that may be
propounded by any Gaming Authority and (iii) consent to the performance of any background investigation that may be required by any Gaming
Authority, including without limitation, an investigation of any criminal record of such person. Subject to the rights of the holders of any of our
Class B common stock or preferred stock then outstanding, our board of directors may redeem any shares of our capital stock held by a
Disqualified Holder at a price equal to the Fair Market Value (as defined in our amended and restated certificate of incorporation) of such shares
or such other redemption price as required by pertinent state or federal law pursuant to which the redemption is required. A "Disqualified
Holder" means any beneficial owner of shares of our capital stock or any of our subsidiaries, whose holding of shares of our capital stock, when
taken together with the holder of shares of capital stock by any other beneficial owner may in the judgment of our board of directors, result in
(i) the disapproval, modification, or non-renewal of any contract under which we, or any of our subsidiaries has
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sole or shared authority to manage any gaming operations, or (ii) the loss or non-reinstatement of any license or franchise from any
governmental agency held by us or any of our subsidiaries to conduct any portion of its business, which license or franchise is conditioned upon
some or all of the holders of our capital stock meeting certain criteria. Exhibit 99.1 to our Annual Report on Form 10-K/A for the fiscal year
ended April 25, 2010, which is incorporated by reference into the accompanying prospectus, sets forth a detailed description of the regulations to
which we are subject.

Consequences of Proposed Amendments

Supermajority Approval of Certain Actions. The supermajority voting requirements described above may discourage or deter a person
from attempting to obtain control of the Company by making it more difficult to amend these provisions to eliminate their anti-takeover effect or
the protections they afford to minority stockholders. The supermajority voting requirement will make it more difficult for a stockholder or
stockholder group to put pressure on our board of directors to take the extraordinary corporate transactions described above.

The supermajority voting provisions also permit a minority of the Company's stockholders to potentially block an attempt by our majority
stockholders to take the extraordinary corporate transactions described above. To the extent that any stockholder or stockholder group holds in
excess of 33'/3% of our outstanding shares of common stock following the effective date of the amendments to our amended and restated
certificate of incorporation, such stockholder or group would effectively possess a veto right over such extraordinary corporate transactions.

Implementation of Staggered Board of Directors. A staggered board means that only three directors (since we have a nine person board of
directors) will be up for election at any given annual meeting. This has the effect of delaying the ability of the stockholders to effect a change in
control of the board of directors, since it will take two annual meetings to effectively replace at least six directors, which represents the majority
of the board of directors. This structural change will affect every election of directors going forward and may have the effect of making it more
difficult and take longer to replace one or more directors who are not performing adequately.

The principal reason for creating a staggered board and adopting the various other protective provisions described herein is to provide the
appropriate safeguards to enable our board of directors to act in the best interests of the stockholders in the event of any unsolicited takeover
attempt. The protective provisions were not proposed in order to prevent an unsolicited takeover attempt, and the board of directors is not aware
of any present unsolicited attempt by any person to acquire control of the Company, obtain representation on the board of directors or take any
action that would materially affect the governance of the Company.

S-31

41



Edgar Filing: ISLE OF CAPRI CASINOS INC - Form 424B5

Table of Contents

MATERIAL UNITED STATES FEDERAL INCOME TAX AND ESTATE TAX
CONSEQUENCES TO NON-U.S. HOLDERS

The following is a summary of certain material United States federal income and estate tax consequences of the purchase, ownership and
disposition of our common stock as of the date hereof. This summary is limited to non-U.S. holders that purchase our common stock issued
pursuant to this offering and deals only with such common stock that is held as a capital asset by such a non-U.S. holder.

A "non-U.S. holder" means a person (other than a partnership) that is not for United States federal income tax purposes any of the
following:

an individual citizen or resident of the United States;

a corporation (or any other entity treated as a corporation for United States federal income tax purposes) created or
organized in or under the laws of the United States, any state thereof or the District of Columbia;

an estate the income of which is subject to United States federal income taxation regardless of its source; or

a trust if it (1) is subject to the primary supervision of a court within the United States and one or more United States persons
have the authority to control all substantial decisions of the trust or (2) has a valid election in effect under applicable United
States Treasury regulations to be treated as a United States person.

This summary is based upon provisions of the Internal Revenue Code of 1986, as amended (the "Code"), and regulations, rulings and
judicial decisions as of the date hereof. Those authorities may be changed, perhaps retroactively, so as to result in United States federal income
and estate tax consequences different from those summarized below. This summary does not address all aspects of United States federal income
and estate taxes and does not deal with foreign, state, local or other tax considerations that may be relevant to non-U.S. holders in light of their
personal circumstances. In addition, it does not represent a detailed description of the United States federal income tax consequences applicable
to you if you are subject to special treatment under the United States federal income tax laws (including, without limitation, if you are a United
States expatriate, "controlled foreign corporation,” "passive foreign investment company" or a partnership or other pass-through entity for
United States federal income tax purposes). We cannot assure you that a change in law will not alter significantly the tax considerations that we
describe in this summary.

If a partnership (including an entity or arrangement treated as a partnership for United States federal income tax purposes) holds our
common stock, the tax treatment of a partner will generally depend upon the status of the partner and the activities of the partnership. If you are
a partner of a partnership holding our common stock, you should consult your tax advisors.

If you are considering the purchase of our common stock, you should consult your tax advisors concerning the particular United

States federal income and estate tax consequences to you of the ownership of the common stock, as well as the consequences to you
arising under the laws of any other taxing jurisdiction.

Dividends

Distributions on our common stock will constitute dividends for United States federal income tax purposes to the extent paid from our
current or accumulated earnings and profits, as determined under United States federal income tax principles. To the extent those
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distributions exceed both our current and our accumulated earnings and profits, they will constitute a return of capital and will first reduce your
adjusted basis in our common stock, but not below zero, and then will be treated as gain from the sale of the stock as discussed below under
" Gain on Disposition of Common Stock."

Dividends paid to a non-U.S. holder of our common stock generally will be subject to withholding of United States federal income tax at a
30% rate or such lower rate as may be specified by an applicable income tax treaty. However, dividends that are effectively connected with the
conduct of a trade or business by the non-U.S. holder within the United States (and, if required by an applicable income tax treaty, are
attributable to a United States permanent establishment of the non-U.S. holder), are not subject to the withholding tax, provided certain
certification and disclosure requirements are satisfied, including completing and providing us with Internal Revenue Service Form W-8ECI.
Instead, such dividends are subject to United States federal income tax on a net income basis in the same manner as if the non-U.S. holder were
a United States person as defined under the Code. Any such effectively connected dividends received by a foreign corporation may be subject to
an additional "branch profits tax" at a 30% rate or such lower rate as may be specified by an applicable income tax treaty.

A non-U.S. holder of our common stock who wishes to claim the benefit of an applicable treaty rate and avoid backup withholding, as
discussed below, for dividends will be required (a) to complete Internal Revenue Service Form W-8BEN (or other applicable form) and certify
under penalty of perjury that such holder is not a United States person as defined under the Code and is eligible for treaty benefits or (b) if our
common stock is held through certain foreign intermediaries, to satisfy the relevant certification requirements of applicable United States
Treasury regulations. Special certification and other requirements apply to certain non-U.S. holders that are pass-through entities rather than
corporations or individuals.

A non-U.S. holder of our common stock eligible for a reduced rate of United States withholding tax pursuant to an income tax treaty may
obtain a refund of any excess amounts withheld by filing an appropriate claim for refund with the Internal Revenue Service.

Gain on Disposition of Common Stock

Any gain realized on the sale or other taxable disposition of our common stock generally will not be subject to United States federal income
tax unless:

the gain is effectively connected with a trade or business of the non-U.S. holder in the United States (and, if required by an
applicable income tax treaty, is attributable to a United States permanent establishment of the non-U.S. holder);

the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of that
disposition and certain other conditions are met; or

we are or have been a "United States real property holding corporation" for United States federal income tax purposes (a
"USRPHC") at any time within the shorter of the five-year period preceding such disposition and the period during which
the non-U.S. holder held our common stock.

An individual non-U.S. holder described in the first bullet point above will be subject to tax on the net gain derived from the disposition
under regular graduated United States federal income tax rates. An individual non-U.S. holder described in the second bullet point above will be
subject to a flat 30% tax on the gain derived from the disposition, which may be offset by United States source capital losses, even though the
individual is not considered a resident of the United States. If a non-U.S. holder that is a foreign corporation falls under the first bullet point
above, it will be subject to tax on its net gain in the same manner as if it were a
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United States person as defined under the Code and, in addition, may be subject to the branch profits tax equal to 30% of its effectively
connected earnings and profits or at such lower rate as may be specified by an applicable income tax treaty.

We believe we are not and do not anticipate becoming a USRPHC. However, because the determination of whether we are a USRPHC
depends on the fair market value of our United States real property relative to the fair market value of our other business assets, there can be no
assurance that we will not become a USRPHC in the future. Even if we become a USRPHC, however, as long as our common stock is regularly
traded on an established securities market, such common stock will be treated as United States real property interests only if you actually or
constructively hold more than 5% of such regularly traded common stock.

Federal Estate Tax

Common stock held by an individual non-U.S. holder at the time of death will be included in such holder's gross estate for United States
federal estate tax purposes, unless an applicable estate tax treaty provides otherwise.

Information Reporting and Backup Withholding

We must report annually to the Internal Revenue Service and to each non-U.S. holder the amount of dividends paid to such holder and the
tax withheld with respect to such dividends, regardless of whether withholding was required. Copies of the information returns reporting such
dividends and withholding may also be made available to the tax authorities in the country in which the non-U.S. holder resides under the
provisions of an applicable income tax or exchange of information treaty.

A non-U.S. holder will be subject to backup withholding (currently at a rate of 28%) for dividends paid to such holder unless such holder
certifies under penalty of perjury that it is a non-U.S. holder (and the payor does not have actual knowledge or reason to know that such holder is
a United States person as defined under the Code), or such holder otherwise establishes an exemption.

Information reporting and, depending on the circumstances, backup withholding will apply to the proceeds of a sale of our common stock
within the United States or conducted through certain United States-related financial intermediaries, unless the beneficial owner certifies under
penalty of perjury that it is a non-U.S. holder (and the payor does not have actual knowledge or reason to know that the beneficial owner is a
United States person as defined under the Code), or such owner otherwise establishes an exemption.

Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit against a non-U.S. holder's United States
federal income tax liability provided the required information is furnished to the Internal Revenue Service in a timely manner.

Foreign Account Tax Compliance

Recently enacted legislation generally imposes a withholding tax of 30% on dividends and the gross proceeds of a disposition of common
stock paid to a foreign financial institution, unless such institution enters into an agreement with the United States government to collect and
provide to the United States tax authorities substantial information regarding certain United States account holders of such institution (which
would include certain account holders that are foreign entities with United States owners). The legislation also generally imposes a withholding
tax of 30% on dividend income and the gross proceeds of a disposition of common stock paid to a non-financial foreign entity unless such entity
provides the
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withholding agent with certain certification or information relating to United States ownership of the entity. Under certain circumstances, such
foreign persons might be eligible for refunds or credits of such taxes. These rules generally would apply to payments made after December 31,
2012. Non-U.S. holders are encouraged to consult with their tax advisors regarding the possible implications of this legislation with respect to an
investment in the common stock.
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UNDERWRITING

Subject to the terms and conditions of the underwriting agreement, Deutsche Bank Securities Inc., as underwriter, has agreed to purchase
from us 5,300,000 shares of our common stock at the public offering price less the underwriting discounts and commissions set forth on the
cover page of this prospectus supplement.

The underwriting agreement provides that the obligation of the underwriter to purchase the shares of common stock offered hereby is
subject to certain conditions precedent and that the underwriter will purchase all of the shares of common stock offered by this prospectus
supplement, other than those covered by the over-allotment option described below, if any of these shares are purchased.

We have been advised by the underwriter that it proposes to offer the shares of our common stock to the public at the public offering price
set forth on the cover of this prospectus supplement and to dealers at a price that represents a concession not in excess of $0.20 per share under
the public offering price. If all the common stock is not sold at the public offering price, the underwriter may change the offering price and other
selling terms.

We have granted to the underwriter an option, exercisable not later than 30 days after the date of this prospectus supplement, to purchase up
to 795,000 additional shares of common stock at the public offering price less the underwriting discounts and commissions set forth on the cover
page of this prospectus supplement. At any time within 30 days after the date of this prospectus supplement, the underwriter may exercise this
option only to cover over-allotments made in connection with the sale of the common stock offered by this prospectus supplement. To the extent
that the underwriter exercises this option, the underwriter will become obligated, subject to conditions, to purchase all of these additional shares
of common stock. We will be obligated, pursuant to the option, to sell these additional shares of common stock to the underwriter to the extent
the option is exercised. If any additional shares of common stock are purchased, the underwriter will offer the additional shares on the same
terms as those on which the shares are being offered.

The underwriting discounts and commissions per share are equal to the public offering price per share of common stock less the amount
paid by the underwriter to us per share of common stock. We have agreed to pay the underwriter the following discount, assuming either no
exercise or full exercise by the underwriter of the underwriter's over-allotment option:

Total Fees
Without With Full
Exercise of Exercise of
Fee Over-Allotment Over-Allotment
per share Option Option
Discounts and commissions paid by us $ 0.50 $ 2,650,000 $ 3,047,500

In addition, we estimate that our share of the total expenses of this offering, excluding underwriting discounts and commissions, will be
approximately $350,000.

We have agreed to indemnify the underwriter against some specified types of liabilities, including liabilities under the Securities Act of
1933, as amended, and to contribute to payments the underwriter may be required to make in respect of any of these liabilities.

Each of our officers and directors have agreed not to, directly or indirectly, offer, sell, pledge, contract to sell, grant any option to purchase
or otherwise dispose of, or enter into any transaction that is designed to, or could be expected to, result in the disposition of any shares of our
common stock or other securities convertible into or exchangeable or
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exercisable for shares of our common stock or derivatives of our common stock owned by these persons prior to this offering or common stock
issuable upon exercise of options or warrants held by these persons for a period of 60 days after the date of this prospectus supplement without
the prior written consent of Deutsche Bank Securities Inc. This consent may be given at any time without public notice. Transfers or dispositions
can be made during the lock-up period in the case of gifts or for estate planning purposes where the donee signs a lock-up agreement. We have
entered into a similar agreement with the underwriter. There are no agreements between the underwriter and any of our stockholders or affiliates
releasing them from these lock-up agreements prior to the expiration of the 60-day period.

Notwithstanding the foregoing, if, subject to certain exceptions, (i) during the last 17 days of the 60-day restricted period we release
earnings results or material news or a material event relating to us occurs, or (ii) prior to the expiration of the 60-day restricted period, we
announce that we will release earnings results during the 16-day period following the last day of the 60-day period, the above restrictions
continue to apply until the expiration of the 18-day period beginning on the date of the release of the earnings results or the occurrence of the
material news or event.

The underwriter has advised us that it does not intend to confirm sales to any account over which it exercises discretionary authority.

In connection with the offering, the underwriter may purchase and sell shares of our common stock in the open market. These transactions
may include short sales, purchases to cover positions created by short sales and stabilizing transactions.

Short sales involve the sale by the underwriter of a greater number of shares than it is required to purchase in the offering. Covered short
sales are sales made in an amount not greater than the underwriter's option to purchase additional shares of common stock from us in the
offering. The underwriter may close out any covered short position by either exercising its option to purchase additional shares or purchasing
shares in the open market. In determining the source of shares to close out the covered short position, the underwriter will consider, among other
things, the price of shares available for purchase in the open market as compared to the price at which it may purchase shares through the
over-allotment option.

Naked short sales are any sales in excess of the over-allotment option. The underwriter must close out any naked short position by
purchasing shares in the open market. A naked short position is more likely to be created if the underwriter is concerned that there may be
downward pressure on the price of the shares in the open market prior to the completion of the offering.

Stabilizing transactions consist of various bids for or purchases of our common stock made by the underwriter in the open market prior to
the completion of the offering.

Purchases to cover a short position and stabilizing transactions may have the effect of preventing or slowing a decline in the market price of
our common stock. Additionally, these purchases may stabilize, maintain or otherwise affect the market price of our common stock. As a result,
the price of our common stock may be higher than the price that might otherwise exist in the open market. These transactions may be effected on
the Nasdagq, in the over-the-counter market or otherwise.

This prospectus supplement and the accompanying prospectus may be made available in electronic format on Internet websites maintained
by the underwriter. Other than this prospectus supplement and the accompanying prospectus, in electronic format, the information on the
underwriter's website and any information contained in any other website maintained by the underwriter is not part of this prospectus
supplement or the accompanying
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prospectus, or the registration statement of which the prospectus and this prospectus supplement form a part.
Conflicts of Interest

The underwriter and/or its affiliates have engaged in, and may in the future engage in, investment banking and other commercial dealings in
the ordinary course of business with us. They receive customary fees and commissions for these services.

In particular, Deutsche Bank Securities Inc. is a co-syndication agent and affiliates of Deutsche Bank Securities Inc. are lenders under our
senior secured credit facility. Because some of the net proceeds from this offering may be applied to repay borrowings under our senior secured
credit facility, affiliates of Deutsche Bank Securities Inc. may receive a portion of those net proceeds through the repayment of those
borrowings.

Because the portion of the net proceeds that may be so paid to affiliates of Deutsche Bank Securities Inc. may be at least five percent of the
total net offering proceeds, not including underwriting compensation, this offering will be made in accordance with Rule 2720 of the Financial
Industry Regulatory Authority ("FINRA"). Because a bona fide public market exists for our common stock, FINRA does not require that we use
a qualified independent underwriter for this offering.

Selling Restrictions

No action has been taken in any jurisdiction (except in the United States) that would permit a public offering of the shares of common
stock, or the possession, circulation or distribution of this prospectus supplement, the accompanying prospectus or any other material relating to
us or the shares where action for that purpose is required. Accordingly, the shares may not be offered or sold, directly or indirectly, and neither
this prospectus supplement, the accompanying prospectus nor any other offering material or advertisements in connection with the shares may
be distributed or published, in or from any country or jurisdiction except in compliance with any applicable rules and regulations of any such
country or jurisdiction.

The underwriter may arrange to sell the shares offered hereby in certain jurisdictions outside the United States, either directly or through
affiliates, where it is permitted to do so.

European Economic Area/United Kingdom

In relation to each Member State of the European Economic Area (the "EEA") that has implemented the Prospectus Directive, as defined
below (each, a "Relevant Member State"), an offer to the public of any shares that are the subject of the offering contemplated in this prospectus
supplement may not be made in that Relevant Member State, except that an offer to the public in that Relevant Member State of any of the
shares may be made at any time under the following exemptions under the Prospectus Directive, if they have been implemented in that Relevant
Member State:

(a) tolegal entities that are authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose corporate
purpose is solely to invest in securities;

(b) to any legal entity that has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance
sheet of more than €43,000,000 and (3) an annual net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts;
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(c) by the underwriter to fewer than 100 natural or legal persons (other than "qualified investors," as defined in the Prospectus Directive)
subject to obtaining the prior consent of the underwriter for any such offer; or

(d) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of the shares shall result in a requirement for the publication by the Company or the underwriter of a prospectus
pursuant to Article 3 of the Prospectus Directive.

Any person making or intending to make any offer within the EEA of the shares that are the subject of the offering contemplated in this
prospectus supplement and the accompanying prospectus should only do so in circumstances in which no obligation arises for us or the
underwriter to produce a prospectus for such offer. Neither we nor the underwriter have authorized, or will authorize, the making of any offer of
the shares offered hereby through any financial intermediary, other than offers made by the underwriter that constitute the final offering of the
securities contemplated in this prospectus supplement and the accompanying prospectus.

For the purposes of this provision and the buyer's representation below, the expression an "offer of securities to the public" in relation to the
shares in any Relevant Member State means the communication in any form and by any means of sufficient information on the terms of the offer
and the shares to be offered so as to enable an investor to decide to purchase the shares, as the same may be varied in that Relevant Member
State by any measure implementing the Prospectus Directive in that Relevant Member State and the expression "Prospectus Directive" means
Directive 2003/71/EC and includes any relevant implementing measure in each Relevant Member State.

Each person in a Relevant Member State who receives any communication in respect of, or who acquires any of the shares that are the
subject of the offering contemplated by this prospectus supplement and the accompanying prospectus under, the offers contemplated in this
prospectus supplement and the accompanying prospectus will be deemed to have represented, warranted and agreed to and with each
underwriter and us that:

(a) itis a qualified investor within the meaning of the law in that Relevant Member State implementing Article 2(1)(e) of the Prospectus
Directive; and

(b) in the case of any shares acquired by it as a financial intermediary, as that term is used in Article 3(2) of the Prospectus Directive,
(1) the shares acquired by it in the offering have not been acquired on behalf of, nor have they been acquired with a view to their offer or resale
to, persons in any Relevant Member State other than "qualified investors," as defined in the Prospectus Directive, or in circumstances in which
the prior consent of the underwriter has been given to the offer or resale; or (ii) where the shares have been acquired by it on behalf of persons in
any Relevant Member State other than qualified investors, the offer of those shares to it is not treated under the Prospectus Directive as having
been made to such persons.

Switzerland
We have not and will not register with the Swiss Financial Market Supervisory Authority ("FINMA") as a foreign collective investment
scheme pursuant to Article 119 of the Federal Act on Collective Investment Scheme of June 23, 2006, as amended ("CISA"), and accordingly,

the shares being offered pursuant to this prospectus supplement and the accompanying prospectus have not and will not be approved, and may
not be licenseable, with FINMA. Therefore, the shares have not been authorized for distribution by FINMA as a foreign
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collective investment scheme pursuant to Article 119 CISA and the shares offered hereby may not be offered to the public (as this term is
defined in Article 3 CISA) in or from Switzerland. The shares may solely be offered to "qualified investors," as this term is defined in Article 10
CISA, and in the circumstances set out in Article 3 of the Ordinance on Collective Investment Scheme of November 22, 2006, as amended
("CISQO"), such that there is no public offer. Investors, however, do not benefit from protection under CISA or CISO or supervision by FINMA.
This prospectus supplement and the accompanying prospectus and any other materials relating to the shares are strictly personal and confidential
to each offeree and do not constitute an offer to any other person. This prospectus supplement and the accompanying prospectus may only be
used by those qualified investors to whom they have been handed out in connection with the offer described herein and may neither directly or
indirectly be distributed or made available to any person or entity other than their recipients. They may not be used in connection with any other
offer and shall in particular not be copied and/or distributed to the public in Switzerland or from Switzerland. This prospectus supplement and
the accompanying prospectus do not constitute an issue prospectus as that term is understood pursuant to Article 652a and/or 1156 of the Swiss
Federal Code of Obligations. We have not applied for a listing of the shares on the SIX Swiss Exchange or any other regulated securities market
in Switzerland, and consequently, the information presented in this prospectus supplement and the accompanying prospectus does not
necessarily comply with the information standards set out in the listing rules of the SIX Swiss Exchange and corresponding prospectus schemes
annexed to the listing rules of the SIX Swiss Exchange.

Dubai International Financial Centre

This prospectus supplemental and the accompanying prospectus relate to an exempt offer in accordance with the Offered Securities Rules
of the Dubai Financial Services Authority. This prospectus supplemental and the accompanying prospectus is intended for distribution only to
persons of a type specified in those rules. They must not be delivered to, or relied on by, any other person. The Dubai Financial Services
Authority has no responsibility for reviewing or verifying any documents in connection with exempt offers. The Dubai Financial Services
Authority has not approved this prospectus supplemental and the accompanying prospectus nor taken steps to verify the information set out
herein and therein, and has no responsibility for them. The shares that are the subject of the offering contemplated by this prospectus supplement
and the accompanying prospectus may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the shares offered
hereby should conduct their own due diligence on the shares. If you do not understand the contents of this prospectus supplemental and the
accompanying prospectus, you should consult an authorised financial adviser.

LEGAL OPINIONS

Mayer Brown LLP, Chicago, Illinois, will pass upon certain legal matters relating to this offering. Latham & Watkins LLP, Los Angeles,
California, will pass upon certain legal matters relating to this offering for the underwriter.

EXPERTS

The consolidated financial statements of Isle of Capri Casinos, Inc. appearing in Isle of Capri Casinos, Inc.'s Annual Report (Form 10-K/A)
for the year ended April 25, 2010 (including schedules appearing therein), have been audited by Ernst & Young LLP, independent registered
public accounting firm, as set forth in its report thereon appearing therein, and incorporated herein by reference. Such financial statements have
been incorporated herein by
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reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.

The financial statements of Rainbow Casino-Vicksburg Partnership, L.P. (the "Partnership") as of and for the years ended June 30, 2009
and 2008 incorporated in this prospectus supplement by reference to the report on Form 8-K/A of Isle of Capri Casinos, Inc., filed on June 25,
2010, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report (which report
expresses an unqualified opinion and includes explanatory paragraphs relating to (i) the presentation of the Partnership's financial statements as
described in Note 1 to the financial statements and (ii) the Parent Company's sale of all of its interest in the Partnership on June 8, 2010 as
described in Note 8 to the financial statements), which is incorporated herein by reference. Such financial statements have been so incorporated
in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.
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PROSPECTUS
Isle of Capri Casinos, Inc.

$300,000,000

Debt Securities

Preferred Stock
Common Stock
Rights

We may use this prospectus from time to time to offer debt securities, shares of our preferred stock, shares of our common stock and/or purchase
rights for our debt securities, preferred stock and common stock. We will provide specific terms of these securities, and the manner in which
these securities will be offered, in supplements to this prospectus. You should carefully read this prospectus and any supplement before you
invest.

Our common stock is listed on the Nasdaq Stock Market under the symbol "ISLE."
For a discussion of factors that you should consider before you invest in our securities, see ''Risk Factors'' on page 1 of this prospectus.

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

None of the Louisiana Gaming Control Board, the Louisiana Riverboat Gaming Enforcement Division of the Louisiana State Police, the
Mississippi Gaming Commission, the Missouri Gaming Commission, the Iowa Racing and Gaming Commission, the Colorado
Department of Revenue Division of Gaming, the Colorado Limited Gaming Control Commission, the Florida Department of Business
and Professional Regulation or any other regulatory agency has approved or disapproved of these securities or determined if this
prospectus is truthful or complete. Any representation to the contrary is unlawful.

The date of this prospectus is September 3, 2009.
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You should rely only on the information contained in or incorporated by reference into this prospectus. We have not authorized any other
person to provide you with different or additional information. If anyone provides you with different or additional information, you should not

rely on it. The information in this prospectus is accurate as of the date on the front cover. The information we have filed and will file with the

SEC that is incorporated by reference into this prospectus is accurate as of the filing date of those documents. Our business, financial condition,

results of operations and prospects may have changed since those dates and may change again.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement we filed with the SEC using a "shelf" registration process. Under this shelf process, we
may sell any combination of the securities described in this prospectus in one or more offerings up to a total dollar amount of proceeds of
$300,000,000. This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will
provide a prospectus supplement containing specific information about the terms of that offering. The prospectus supplement may also add,

update or change information contained in this prospectus. You should read both this prospectus and any prospectus supplement, together with
additional information described under "Where You Can Find More Information" on page 18 of this prospectus.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

All statements other than statements of historical facts or current facts included in this prospectus, or incorporated by reference herein,
including, without limitation, statements regarding our future financial position, business strategy, budgets, projected costs and plans and

objectives of management for future operations, are forward-looking statements. Forward-looking statements generally can be identified by the

non "o non

use of forward-looking terminology such as "may", "will", "expect", "intend", "estimate", "anticipate", "believe" or "continue" or the negative

thereof or variations thereon or similar terminology. Although we believe that the expectations reflected in such forward-looking statements are
reasonable, we can give no assurance that such expectations will prove to have been correct. Important factors that could cause actual results to

differ materially from our expectations ("cautionary
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statements") are disclosed under "Item 1A. Risk Factors" in our Annual Report on Form 10-K for the year ended April 26, 2009 and elsewhere
in this prospectus and any prospectus supplement, including, without limitation, in conjunction with the forward-looking statements included in
this prospectus and any prospectus supplement and any documents that we file in the future with the SEC that are incorporated by reference in
this prospectus. All subsequent written and oral forward-looking statements attributable to us, or persons acting on any of our behalves, are
expressly qualified in their entirety by the cautionary statements.

DOCUMENTS INCORPORATED BY REFERENCE INTO THIS PROSPECTUS
We file annual, quarterly and special reports and other information with the SEC. See "Where You Can Find More Information." The

following documents are incorporated into this prospectus by reference:

our Annual Report on Form 10-K for the fiscal year ended April 26, 2009;

our Current Reports on Form 8-K filed April 29, 2009 and July 6, 2009; and

all documents filed by us under Section 13(a), 13(c), 14 or 15(d) of the U.S. Securities Exchange Act of 1934 (the
"Exchange Act") (1) after the date of the filing of the registration statement of which this prospectus is a part and before its
effectiveness and (2) until we have sold all of the securities to which this prospectus relates or the offering is otherwise
terminated. Our subsequent filings with the SEC will automatically update and supersede information in this prospectus.

You may request a copy of these documents at no cost by writing or calling us at Isle of Capri Casinos, Inc., 600 Emerson Road, Suite 300,
Saint Louis, Missouri, 63141, Attention: General Counsel, Phone: (314) 8§13-9200.
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THE COMPANY

We are a leading developer, owner and operator of branded gaming facilities and related lodging and entertainment facilities in markets
throughout the United States and internationally. Our wholly owned subsidiaries own and operate fourteen casino gaming facilities in the United
States located in Black Hawk, Colorado; Lake Charles, Louisiana; Lula, Biloxi and Natchez, Mississippi; Kansas City, Caruthersville and
Boonville, Missouri; Bettendorf, Davenport, Waterloo and Marquette, lowa; and Pompano Beach, Florida. Our international gaming interests
include a wholly owned casino in Freeport, Grand Bahamas and a two-thirds ownership interest in casinos in Dudley and Wolverhampton,
England. Our principal executive office is located at 600 Emerson Road, Suite 300, Saint Louis, Missouri 63141. Our telephone number is
(314) 813-9200. We maintain an Internet Web site at http://www.theislecorp.com. Information contained on our Web site is not incorporated by
reference into this prospectus and you should not consider information contained on our Web site as part of this prospectus.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratios of earnings to fixed charges for the periods indicated.

Fiscal Year Ended
April 24, April 30, April 29, April 27, April 26,
2005 2006 2007 2008 2009
Ratio of earnings to fixed charges (1) 1.4x 1.3x 0.8x 0.7x 1.6x

1
For purposes of determining the ratio of earnings to fixed charges, earnings consist of earnings before
provision for income taxes and minority interests, plus fixed charges, excluding capitalized interest. Fixed
charges consist of interest on indebtedness, including capitalized interest, plus that portion of rental expense
that is considered to be interest.

RISK FACTORS

The applicable prospectus supplement will describe risks relating to our business and risks relating to the securities being sold pursuant to
the prospectus supplement. You should carefully consider the risk factors in the accompanying prospectus supplement before deciding to invest
in our securities being offered by the applicable prospectus supplement.

USE OF PROCEEDS

Unless otherwise described in the applicable prospectus supplement, the net proceeds from the sale of the offered securities will be used for
general corporate purposes.
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DESCRIPTION OF DEBT SECURITIES

The debt securities will be direct obligations of ours, which may be secured or unsecured, and which may be senior or subordinated
indebtedness. The debt securities may be fully and unconditionally guaranteed on a secured or unsecured, senior or subordinated basis, jointly
and severally by substantially all of our wholly owned domestic subsidiaries. The debt securities will be issued under one or more indentures
between us and a trustee. Any indenture will be subject to, and governed by, the Trust Indenture Act of 1939, as amended. The statements made
in this prospectus relating to any indentures and the debt securities to be issued under the indentures are summaries of certain anticipated
provisions of the indentures and are not complete.

We have previously filed copies of the forms of indentures as exhibits to the registration statement of which this prospectus is part and will
file any final indentures and supplemental indentures if we issue debt securities. You should refer to those indentures for the complete terms of
the debt securities.

General

We may issue debt securities that rank "senior," "senior subordinated" or "subordinated." The debt securities that we refer to as "senior
securities" will be direct obligations of ours and will rank equally and ratably in right of payment with other indebtedness of ours that is not
subordinated. We may issue debt securities that will be subordinated in right of payment to the prior payment in full of senior indebtedness, as
defined in the applicable prospectus supplement, and may rank equally and ratably with the senior subordinated notes and any other senior
subordinated indebtedness. We refer to these as "senior subordinated securities." We may also issue debt securities that may be subordinated in
right of payment to the senior subordinated securities. These would be "subordinated securities." We have filed with the registration statement of
which this prospectus is part two separate forms of indenture, one for the senior securities and one for the senior subordinated and subordinated
securities.

We may issue the debt securities without limit as to aggregate principal amount, in one or more series, in each case as we establish in one or
more supplemental indentures. We need not issue all debt securities of one series at the same time. Unless we otherwise provide, we may reopen
a series, without the consent of the holders of such series, for issuances of additional securities of that series.

We anticipate that any indenture will provide that we may, but need not, designate more than one trustee under an indenture, each with
respect to one or more series of debt securities. Any trustee under any indenture may resign or be removed with respect to one or more series of
debt securities, and we may appoint a successor trustee to act with respect to that series.

The applicable prospectus supplement will describe the specific terms relating to the series of debt securities we will offer, including, where
applicable, the following:

the title and series designation and whether they are senior securities, senior subordinated securities or subordinated
securities;

the aggregate principal amount of the securities;

the percentage of the principal amount at which we will issue the debt securities and, if other than the principal amount of
the debt securities, the portion of the principal amount of the debt securities payable upon maturity of the debt securities;
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if convertible, the initial conversion price, the conversion period and any other terms governing such conversion;

the stated maturity date;

any fixed or variable interest rate or rates per annum;

the place where principal, premium, if any, and interest will be payable and where the debt securities can be surrendered for
transfer, exchange or conversion;

the date from which interest may accrue and any interest payment dates;

any provisions for redemption, including the redemption price and any remarketing arrangements;

the events of default and covenants of such securities, to the extent different from or in addition to those described in this
prospectus;

whether we will issue the debt securities in certificated or book-entry form;

whether the debt securities will be in registered or bearer form and, if in registered form, the denominations if other than in
even multiples of $1,000 and, if in bearer form, the denominations and terms and conditions relating thereto;

whether we will issue any of the debt securities in permanent global form and, if so, the terms and conditions, if any, upon
which interests in the global security may be exchanged, in whole or in part, for the individual debt securities represented by

the global security;

the applicability, if any, of the defeasance and covenant defeasance provisions described in this prospectus or any prospectus
supplement;

whether we will pay additional amounts on the securities in respect of any tax, assessment or governmental charge and, if so,
whether we will have the option to redeem the debt securities instead of making this payment;

the subordination provisions, if any, relating to the debt securities;

the provisions relating to any security provided for the debt securities; and

the provisions relating to any guarantee of the debt securities.

We may issue debt securities at less than the principal amount payable upon maturity. We refer to these securities as "original issue
discount securities." If material or applicable, we will describe in the applicable prospectus supplement special U.S. federal income tax,
accounting and other considerations applicable to original issue discount securities.
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Except as may be set forth in any prospectus supplement, an indenture will not contain any other provisions that would limit our ability to
incur indebtedness or that would afford holders of the debt securities protection in the event of a highly leveraged or similar transaction
involving us or in the event of a change of control. You should review carefully the applicable prospectus supplement for information with
respect to events of default and covenants applicable to the securities being offered.

Denominations, Interest, Registration and Transfer

Unless otherwise described in the applicable prospectus supplement, we will issue the debt securities of any series that are registered
securities in denominations that are even multiples of $1,000, other than global securities, which may be of any denomination.
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Unless otherwise specified in the applicable prospectus supplement, we will pay the interest, principal and any premium at the corporate
trust office of the trustee. At our option, however, we may make payment of interest by check mailed to the address of the person entitled to the
payment as it appears in the applicable register or by wire transfer of funds to that person at an account maintained within the United States.

If we do not punctually pay or duly provide for interest on any interest payment date, the defaulted interest will be paid either:
to the person in whose name the debt security is registered at the close of business on a special record date the applicable
trustee will fix; or

in any other lawful manner, all as the applicable indenture describes.

You may have your debt securities divided into more debt securities of smaller denominations or combined into fewer debt securities of
larger denominations, as long as the total principal amount is not changed. We call this an "exchange."

You may exchange or transfer debt securities at the office of the applicable trustee. The trustee acts as our agent for registering debt
securities in the names of holders and transferring debt securities. We may change this appointment to another entity or perform it ourselves. The
entity performing the role of maintaining the list of registered holders is called the "registrar." It will also perform transfers.

You will not be required to pay a service charge to transfer or exchange debt securities, but you may be required to pay for any tax or other
governmental charge associated with the exchange or transfer. The security registrar will make the transfer or exchange only if it is satisfied with
your proof of ownership.

Merger, Consolidation or Sale of Assets
Under any indenture, we are generally permitted to consolidate or merge with another company. We are also permitted to sell substantially

all of our assets to another company, or to buy substantially all of the assets of another company. However, we may not take any of these actions
unless all the following conditions are met:

to if we merge out of existence or sell our assets, the other company must be a corporation, partnership or other entity
organized under the laws of a State or the District of Columbia or under federal law and must agree to be legally responsible

for the debt securities; and

to immediately after the merger, sale of assets or other transaction we are not in default on the debt securities. A default for
this purpose would include any event that would be an event of default if the requirements for giving us default notice or our
default having to exist for a specific period of time were disregarded.

Additional restrictions, if any, on our ability to consolidate or merge with another company or to sell substantially all of our assets to another
company or to buy substantially all of the assets of another company will be set forth in the applicable prospectus supplement.

Events of Default and Related Matters

Events of Default. The term "event of default" means any of the following:

we do not pay the principal or any premium on a debt security on its due date;

we do not pay interest on a debt security within 30 days of its due date;

4
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we default in the performance or breach provisions of the applicable indenture relating to mergers, consolidations and
transfers of all or substantially all of our assets;

we remain in breach of any other term of the applicable indenture for 30 days after we receive a notice of default stating we
are in breach;

we default in the payment of any of our other indebtedness over a specified amount that results in the acceleration of the
maturity of the indebtedness or constitutes a default in the payment of the indebtedness at final maturity, but only if the

indebtedness is not discharged or the acceleration is not rescinded or annulled;

a final judgment or order for the payment of money over a specified amount is rendered against us or any of our "significant
subsidiaries";

we or one of our "significant subsidiaries" files for bankruptcy or certain other events in bankruptcy, insolvency or
reorganization occur; or

any other event of default described in the applicable prospectus supplement occurs.

The term "significant subsidiary"” means each of our significant subsidiaries (as defined in Regulation S-X promulgated under the Securities Act
of 1933).

Remedies If an Event of Default Occurs. If an event of default has occurred and has not been cured, the trustee or the holders of at least
25% in principal amount of the debt securities of the affected series may declare the entire principal amount of all the debt securities of that
series to be due and immediately payable. We call this a "declaration of acceleration of maturity." If an event of default occurs because of certain
events in bankruptcy, insolvency or reorganization, the principal amount of all the debt securities of that series will be automatically accelerated,
without any action by the trustee or any holder. At any time after the trustee or the holders have accelerated any series of debt securities, but
before a judgment or decree for payment of the money due has been obtained, the holders of at least a majority in principal amount of the debt
securities of the affected series may, under certain circumstances, rescind and annul such acceleration.

The trustee will be required to give notice to the holders of debt securities within 90 days of a default under the applicable indenture unless
the default has been cured or waived. The trustee may withhold notice to the holders of any series of debt securities of any default with respect
to that series, except a default in the payment of the principal, premium, or interest on any debt security of that series in respect of any debt
security of that series, if specified responsible officers of the trustee consider the withholding to be in the interest of the holders.

Except in cases of default, where the trustee has some special duties, the trustee is not required to take any action under the applicable
indenture at the request of any holders unless the holders offer the trustee reasonable protection from expenses and liability. We refer to this as
an "indemnity." If reasonable indemnity is provided, the holders of a majority in principal amount of the outstanding securities of the relevant
series may direct the time, method and place of conducting any lawsuit or other formal legal action seeking any remedy available to the trustee.
These majority holders may also direct the trustee in performing any other action under the applicable indenture, subject to certain limitations.

Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your rights or protect
your interests relating to the debt securities, the following must occur:

you must give the trustee written notice that an event of default has occurred and remains uncured;
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the holders of a specified percentage in principal amount of all outstanding securities of the relevant series must make a
written request that the trustee take action because of the default, and must offer reasonable indemnity to the trustee against

the cost and other liabilities of taking that action; and

the trustee must have not taken action for 60 days after receipt of the above notice and offer of indemnity.
However, you are entitled at any time to bring a lawsuit for the payment of money due on your security after its due date.

Every year we will furnish to the trustee a written statement by certain of our officers certifying that to their knowledge we are in
compliance with the applicable indenture and the debt securities, or else specifying any default.

Modification of an Indenture
There are three types of changes we can make to the indentures and the debt securities:
Changes Requiring Your Approval.  First, there are changes we cannot make to your debt securities without your specific approval. The

following is a list of those types of changes:

change the stated maturity of the principal or interest on a debt security;

reduce any amounts due on a debt security;

reduce the amount of principal payable upon acceleration of the maturity of a debt security following a default;

change the place or currency of payment on a debt security;

waive a default in the payment of principal of, premium, if any, or interest on the debt security;

modify the subordination provisions, if any, in a manner that is adverse to you; or

reduce the percentage of holders of debt securities whose consent is needed to modify or amend an indenture or to waive
compliance with certain provisions of an indenture or to waive certain defaults.

Changes Requiring a Majority Vote. 'The second type of change to an indenture and the debt securities is the kind that requires a vote in
favor by holders of debt securities owning a majority of the principal amount of the particular series affected. Most changes fall into this
category, except for clarifying changes and certain other changes that would not adversely affect holders of the debt securities. We require the
same vote to obtain a waiver of a past default. However, we cannot obtain a waiver of a payment default or any other aspect of an indenture or
the debt securities listed in the first category described above under "Changes Requiring Your Approval” unless we obtain your individual
consent to the waiver.

Changes Not Requiring Approval. The third type of change does not require any vote by holders of debt securities. This type is limited to
clarifications and certain other changes that:

cure any ambiguity, defect or inconsistency in the indenture; provided that such amendments do not adversely affect the
interests of the holders of the debt securities of the particular series in any material respect; or
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of any holder of the debt securities of the particular series.
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Further Details Concerning Voting. When taking a vote, we will use the following rules to decide how much principal amount to attribute
to a debt security:

For original issue discount securities, we will use the principal amount that would be due and payable on the voting date if
the maturity of the debt securities were accelerated to that date because of a default.

For debt securities whose principal amount is not known, we will use a special rule for that security described in the
applicable prospectus supplement. An example is if the principal amount is based on an index.

Debt securities are not considered outstanding, and therefore not eligible to vote, if we have deposited or set aside in trust for you money
for their payment or redemption or if we or one of our affiliates own them. Debt securities are also not eligible to vote if they have been fully
defeased as described immediately below under "Discharge, Defeasance and Covenant Defeasance Full Defeasance."

A meeting may be called at any time by the trustee, and also, upon request, by us or the holders of at least 25% in principal amount of the
outstanding debt securities of such series, in any such case, upon notice given as provided in the indenture.

Discharge, Defeasance and Covenant Defeasance

Discharge. 'We may discharge some obligations to holders of any series of debt securities that either have become due and payable or will
become due and payable within one year, or scheduled for redemption within one year, by irrevocably depositing with the trustee, in trust, funds
in the applicable currency in an amount sufficient to pay the debt securities, including any premium and interest.

Full Defeasance. We can, under particular circumstances, effect a full defeasance of your series of debt securities. By this we mean we
can legally release ourselves from any payment or other obligations on the debt securities if we put in place the following arrangements to repay
you:

we must deposit in trust for your benefit and the benefit of all other direct holders of the debt securities a combination of
money and U.S. government or U.S. government agency notes or bonds that will generate enough cash to make interest,

principal and any other payments on the debt securities on their various due dates;

we must deliver to the trustee an opinion of counsel reasonably acceptable to the trustee confirming that we have received
from, or there has been published by, the Internal Revenue Service a ruling or, since the date of the applicable indenture,
there has been a change in the applicable federal income tax law, in either case to the effect that, and based thereon such
opinion of counsel shall confirm that, you will not recognize income, gain or loss for federal income tax purposes as a result
of such full defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same

times as would have been the case if such full defeasance had not occurred;

no default or event of default shall have occurred and be continuing either on the date of such deposit or insofar as events of
default from bankruptcy or insolvency events are concerned, at any time in the period ending on the 91st day after the date

of deposit;

such full defeasance will not result in a breach or violation of, or constitute a default under any material agreement or
instrument (other than the applicable indenture) to which we or any of our subsidiaries is a party or bound;
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we must deliver to the trustee an opinion of counsel to the effect that, assuming no intervening bankruptcy of us or any
guarantor between the date of deposit and the 91st day following the deposit and assuming that no holder of the debt security
is an "insider" under applicable bankruptcy law, after the 91st day following the deposit, the trust funds will not be subject to

the effect of any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors' rights generally;

we must deliver to the trustee an officers' certificate stating that we did not make the deposit with the intent of preferring you
over our other creditors with the intent of defeating, hindering, delaying or defrauding our creditors or others; and

we must deliver to the trustee an officers' certificate and an opinion of counsel, each stating that all conditions precedent
relating to the full defeasance have been satisfied.

If we did accomplish full defeasance, you would have to rely solely on the trust deposit for repayment on the debt securities. You could not
look to us for repayment in the unlikely event of any shortfall. Conversely, the trust deposit would most likely be protected from claims of our
lenders and other creditors if we ever became bankrupt or insolvent. You would also be released from any subordination provisions.

Covenant Defeasance. Under current federal tax law, we can make the same type of deposit described above and be released from some
of the restrictive covenants in the debt securities. This is called "covenant defeasance." In that event, you would lose the protection of those
restrictive covenants but would gain the protection of having money and securities set aside in trust to repay the securities and you would be
released from any subordination provisions. In order to achieve covenant defeasance, we must do the following:

we must deposit in trust for your benefit and the benefit of all other direct holders of the debt securities a combination of
money and U.S. government or U.S. government agency notes or bonds that will generate enough cash to make interest,

principal and any other payments on the debt securities on their various due dates;

we must deliver to the trustee an opinion of counsel reasonably acceptable to the trustee confirming that you will not
recognize income, gain or loss for federal income tax purposes as a result of such covenant defeasance and that you will be
subject to federal income tax on the same amounts, in the same manner and at the same times as would have been the case if

such covenant defeasance had not occurred;

no default or event of default shall have occurred and be continuing either on the date of such deposit or insofar as events of
default from bankruptcy or insolvency events are concerned, at any time in the period ending on the 91st day after the date

of deposit;

such covenant defeasance will not result in a breach or violation of, or constitute a default under any material agreement or
instrument (other than the applicable indenture) to which we or any of our subsidiaries is a party or bound;

we must deliver to the trustee an opinion of counsel to the effect that, assuming no intervening bankruptcy of us or any
guarantor between the date of deposit and the 91st day following the deposit and assuming that no holder of the debt security
is an "insider" under applicable bankruptcy law, after the 91st day following the deposit, the trust funds will not be subject to
the effect of any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors' rights generally;
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we must deliver to the trustee an officers' certificate stating that we did not make the deposit with the intent of preferring you
over our other creditors with the intent of defeating, hindering, delaying or defrauding our creditors or others; and

we must deliver to the trustee an officers' certificate and an opinion of counsel, each stating that all conditions precedent
relating to the covenant defeasance have been satisfied.

If we accomplish covenant defeasance, the following provisions of an indenture and the debt securities would no longer apply:

any covenants applicable to the series of debt securities and described in the applicable prospectus supplement;

any subordination provisions; and

certain events of default relating to breach of covenants and acceleration of the maturity of other debt set forth in any
prospectus supplement.

If we accomplish covenant defeasance, you can still look to us for repayment of the debt securities if a shortfall in the trust deposit
occurred. If one of the remaining events of default occurs, for example, our bankruptcy, and the debt securities become immediately due and
payable, there may be a shortfall. Depending on the event causing the default, you may not be able to obtain payment of the shortfall.

Subordination

We will set forth in the applicable prospectus supplement the terms and conditions, if any, upon which any series of senior subordinated
securities or subordinated securities is subordinated to debt securities of another series or to other indebtedness of ours. The terms will include a
description of:

the indebtedness ranking senior to the debt securities being offered;

the restrictions, if any, on payments to the holders of the debt securities being offered while a default with respect to the
senior indebtedness is continuing;

the restrictions, if any, on payments to the holders of the debt securities being offered following an event of default; and

provisions requiring holders of the debt securities being offered to remit some payments to holders of senior indebtedness.
Conversion

We may issue debt securities from time to time that are convertible into our common stock or our other securities or any securities of third
parties. If you hold convertible debt securities, you will be permitted at certain times specified in the applicable prospectus supplement to
convert your debt securities into our common stock, other securities or securities of third parties for a specified price. We will describe the
conversion price (or the method for determining the conversion price) and the other terms applicable to conversion in the applicable prospectus
supplement.

Guarantees

One or more of our subsidiaries, as guarantors, may, jointly and severally, fully and unconditionally guarantee our obligations under the
debt securities on an equal and ratable
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basis, subject to the limitation described in the next paragraph. In addition, any supplemental indenture may require us to cause certain or all
domestic entities that become one of our subsidiaries after the date of any supplemental indenture to enter into a supplemental indenture
pursuant to which such subsidiary agrees to guarantee our obligations under the debt securities. If we default in payment of the principal, interest
or any premium on such debt securities, the guarantors, jointly and severally, will be unconditionally obligated to duly and punctually make such
payments.

Each guarantor's obligations will be limited to the maximum amount that (after giving effect to all other contingent and fixed liabilities of
such guarantor any collections from, or payments made by or on behalf of, any other guarantors) will result in the obligations of such guarantor
under the guarantee not constituting a fraudulent conveyance or fraudulent transfer under federal or state law. Each guarantor that makes a
payment or distribution under its guarantee shall be entitled to contribution from each other guarantor in a pro rata amount based on the net
assets of each guarantor.

Guarantees of senior debt securities (including the payment of principal, interest and any premium on such debt securities) will rank pari
passu in right of payment with all other unsecured and unsubordinated indebtedness of the guarantor and will rank senior in right of payment to
all subordinated indebtedness of such guarantor. Guarantees of subordinated debt securities will generally be subordinated and junior in right of
payment to the prior payment in full of all senior indebtedness of the guarantor.

The prospectus supplement for a particular issue of debt securities will describe the subsidiary guarantors and any additional material terms
of the guarantees.

Global Securities

If so set forth in the applicable prospectus supplement, we may issue the debt securities of a series in whole or in part in the form of one or
more global securities that will be deposited with a depositary identified in the prospectus supplement. We may issue global securities in either
registered or bearer form and in either temporary or permanent form. The specific terms of the depositary arrangement with respect to any series
of debt securities will be described in the prospectus supplement.

DESCRIPTION OF PREFERRED STOCK

General

Subject to limitations prescribed by Delaware law and our certificate of incorporation, our board of directors is authorized to issue, from the
authorized but unissued shares of capital stock, preferred stock in series and to establish from time to time the number of shares of preferred
stock to be included in the series and to fix the designation and any preferences, conversion and other rights, voting powers, restrictions,
limitations as to dividends, qualifications and terms and conditions of redemption of the shares of each series, and such other subjects or matters
as may be fixed by resolution of our board of directors or one of its duly authorized committees. As of the date of this prospectus, we have not
issued any shares of preferred stock.

Reference is made to the prospectus supplement relating to any series of shares of preferred stock being offered in such prospectus
supplement for the specific terms of the series, including:

(1) the title and stated value of the series of shares of preferred stock;
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(2) the number of shares of the series of shares of preferred stock offered, the liquidation preference per share and the offering
price of such shares of preferred stock;

(3) the dividend rate(s), period(s) and/or payment date(s) or the method(s) of calculation for those values relating to the shares of
preferred stock of the series;

(4) the date from which dividends on shares of preferred stock of the series shall cumulate, if applicable;
(5) the procedures for any auction and remarketing, if any, for shares of preferred stock of the series;

(6) the provision for a sinking fund, if any, for shares of preferred stock of the series;

(7) the provision for redemption, if applicable, of shares of preferred stock of the series;

(8) any listing of the series of shares of preferred stock on any securities exchange;

(9) the terms and conditions, if applicable, upon which shares of preferred stock of the series will be convertible into shares of
common stock, including the conversion price, or manner of calculating the conversion price;

(10) whether interests in shares of preferred stock of the series will be represented by global securities;
(11) any other specific terms, preferences, rights, limitations or restrictions of the series of shares of preferred stock;
(12) a discussion of federal income tax considerations applicable to shares of preferred stock of the series;

(13) the relative ranking and preferences of shares of preferred stock of the series as to dividend rights and rights upon
liquidation, dissolution or winding up of our affairs;

(14) any limitations on issuance of any series of shares of preferred stock ranking senior to or on a parity with the series of shares
of preferred stock as to dividend rights and rights upon liquidation, dissolution or winding up of our affairs; and

(15) any limitations on direct or beneficial ownership and restrictions on transfer of shares of preferred stock of the series.
Rank

Unless otherwise specified in the applicable prospectus supplement, the shares of preferred stock of each series will rank with respect to
dividend rights and rights upon liquidation, dissolution or winding up of our affairs:

senior to all classes or series of shares of common stock, and to all equity securities ranking junior to the series of shares of
preferred stock;

on a parity with all equity securities issued by us the terms of which specifically provide that such equity securities rank on a
parity with shares of preferred stock of the series; and

junior to all equity securities issued by us the terms of which specifically provide that such equity securities rank senior to
shares of preferred stock of the series.
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Dividends

Holders of shares of preferred stock of each series shall be entitled to receive dividends at such rates and on such dates as will be set forth
in the applicable prospectus supplement. When and if declared by our board of directors, dividends shall be payable out of our assets legally
available for payment of dividends. Each such dividend shall be payable to holders of record as they appear on our share transfer books on such
record dates as shall be fixed by our board of directors.

Dividends on any series of the shares of preferred stock may be cumulative or noncumulative, as provided in the applicable prospectus
supplement. Dividends, if cumulative, will be cumulative from and after the date set forth in the applicable prospectus supplement. If our board
of directors fails to declare a dividend payable on a dividend payment date on any series of the shares of preferred stock for which dividends are
noncumulative, then the holders of the series of the shares of preferred stock will have no right to receive a dividend in respect of the dividend
period ending on such dividend payment date, and we will have no obligation to pay the dividend accrued for such period, whether or not
dividends on the series are declared payable on any future dividend payment date.

If shares of preferred stock of any series are outstanding, no full dividends shall be declared or paid or set apart for payment on the shares
of preferred stock of any other series ranking, as to dividends, on a parity with or junior to the shares of preferred stock of the series for any
period unless full dividends, including cumulative dividends if applicable, for the then current dividend period and any past period, if any, have
been or contemporaneously are declared and paid or declared and a sum sufficient for the payment of the dividend set apart for such payment on
the shares of preferred stock of the series. When dividends are not paid in full, or a sum sufficient for the full payment is not so set apart, upon
the shares of preferred stock of any series and the shares of any other series of shares of preferred stock ranking on a parity as to dividends with
the shares of preferred stock of the series, all dividends declared upon shares of preferred stock of the series and any other series of shares of
preferred stock ranking on a parity as to dividends with the shares of preferred stock shall be declared pro rata so that the amount of dividends
declared per share on the shares of preferred stock of the series and the other series of shares of preferred stock shall in all cases bear to each
other the same ratio that accrued dividends per share on the shares of preferred stock of the series and the other series of shares of preferred
stock bear to each other. The pro rata amount shall not include any accumulation in respect of unpaid dividends for prior dividend periods if the
series of shares of preferred stock does not have a cumulative dividend. No interest, or sum of money in lieu of interest, shall be payable in
respect of any dividend payment or payments on shares of preferred stock of the series which may be in arrears.

Except as provided in the immediately preceding paragraph, unless full dividends, including cumulative dividends, if applicable, on the
shares of preferred stock of the series have been or contemporaneously are declared and paid or declared and a sum sufficient for the payment of
the dividend set apart for payment for the then current dividend period, and any past period, if any, no dividends shall be declared or paid or set
aside for payment or other distribution shall be declared or made upon the shares of common stock or any other capital stock ranking junior to or
on a parity with the shares of preferred stock of the series as to dividends or upon liquidation. Additionally, shares ranking junior to or in parity
with the series of shares of preferred stock may not be redeemed, purchased or otherwise acquired for any consideration, except by conversion
into or exchange for other capital stock ranking junior to the shares of preferred stock of the series as to dividends and upon liquidation. We also
may not pay any money or make any money available for a sinking fund for the
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redemption of junior or parity shares. Notwithstanding the preceding sentences, we may make dividends of shares of common stock or other
capital stock ranking junior to the shares of preferred stock of the series of shares of preferred stock, although full dividends may not have been
paid or set aside.

Any dividend payment made on a series of shares of preferred stock shall first be credited against the earliest accrued but unpaid dividend
due with respect to shares of the series which remains payable.

Redemption

If so provided in the applicable prospectus supplement, the shares of preferred stock of a series will be subject to mandatory redemption or
redemption at our option, as a whole or in part, in each case upon the terms, at the times and at the redemption prices set forth in such prospectus
supplement.

The prospectus supplement relating to a series of shares of preferred stock that is subject to mandatory redemption will specify the number
of shares of preferred stock of the series that shall be redeemed by us in each year commencing after a date to be specified, at a redemption price
per share to be specified, together with an amount equal to all accrued and unpaid dividends thereon, which shall not, if the series of shares of
preferred stock does not have a cumulative dividend, include any accumulation in respect of unpaid dividends for prior dividend periods, to the
date of redemption. The redemption price may be payable in cash or other property, as specified in the applicable prospectus supplement. If the
redemption price for shares of preferred stock of any series is payable only from the net proceeds of the issuance of shares of capital stock, the
terms of the series of shares of preferred stock may provide that, if no such share of capital stock shall have been issued or to the extent the net
proceeds from any issuance are insufficient to pay in full the aggregate redemption price then due, shares of preferred stock of the series shall
automatically and mandatorily be converted into shares of the applicable capital stock pursuant to conversion provisions specified in the
applicable prospectus supplement.

If full dividends on all shares of preferred stock of any series, including cumulative dividends if applicable, have not been or
contemporaneously are declared and paid or declared and a sum sufficient for the payment of the dividend set apart for payment for the then
current dividend period and any past dividends, if any, we may not redeem shares of preferred stock of any series unless all outstanding shares of
preferred stock of the series are simultaneously redeemed. This shall not prevent, however, the purchase or acquisition of shares of preferred
stock of the series pursuant to a purchase or exchange offer made on the same terms to holders of all outstanding shares of preferred stock of the
series, and, unless full dividends, including cumulative dividends if applicable, on all shares of preferred stock of any series shall have been or
contemporaneously are declared and paid or declared and a sum sufficient for the payment of the dividend set apart for payment for the then
current dividend period and any past period, if any, we will not purchase or otherwise acquire directly or indirectly any shares of preferred stock
of the series, except by conversion into or exchange for shares of capital stock ranking junior to the shares of preferred stock of the series as to
dividends and upon liquidation.

If fewer than all of the outstanding shares of preferred stock of any series are to be redeemed, the number of shares to be redeemed will be
determined by us and such shares may be redeemed pro rata from the holders of record of shares of preferred stock of the series in proportion to
the number of shares of preferred stock of the series held by such
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holders with adjustments to avoid redemption of fractional shares or by lot in a manner determined by us.

Notice of redemption will be mailed at least 30 days but not more than 90 days before the redemption date to each holder of record of
shares of preferred stock of any series to be redeemed at the address shown on our share transfer books. Each notice shall state:

(1) the redemption date;
(2) the number of shares and series of the shares of preferred stock to be redeemed;
(3) the redemption price;

(4) the place or places where certificates for such shares of preferred stock are to be surrendered for payment of the redemption
price;

(5) that dividends on the shares of preferred stock to be redeemed will cease to accrue on such redemption date; and
(6) the date upon which the holder's conversion rights, if any, as to such shares of preferred stock shall terminate.

If fewer than all the shares of preferred stock of any series are to be redeemed, the notice mailed to each such holder of the series shall also
specify the number of shares of preferred stock to be redeemed from each such holder. If notice of redemption of any shares of preferred stock
has been given and if the funds necessary for such redemption have been set aside by us in trust for the benefit of the holders of any shares of
preferred stock so called for redemption, then from and after the redemption date dividends will cease to accrue on such shares of preferred
stock, and all rights of the holders of such shares of preferred stock will terminate, except the right to receive the redemption price.

Liquidation Preference

Upon any voluntary or involuntary liquidation, dissolution or winding up of our affairs, then, before any distribution or payment shall be
made to the holders of any shares of common stock or any other class or series of shares of stock ranking junior to the series of shares of
preferred stock in the distribution of assets upon any liquidation, dissolution or winding up, the holders of each series of shares of preferred
stock shall be entitled to receive out of our assets legally available for distribution to stockholders liquidating distributions in the amount of the
liquidation preference per share, set forth in the applicable prospectus supplement, plus an amount equal to all dividends accrued and unpaid
thereon, which shall not include any accumulation in respect of unpaid dividends for prior dividend periods if the series of shares of preferred
stock does not have a cumulative dividend. After payment of the full amount of the liquidating distributions to which they are entitled, the
holders of shares of preferred stock of the series will have no right or claim to any of our remaining assets.

In the event that, upon any such voluntary or involuntary liquidation, dissolution or winding up, our available assets are insufficient to pay
the amount of the liquidating distributions on all outstanding shares of preferred stock of the series and the corresponding amounts payable on all
shares of other classes or series of capital stock ranking on a parity with shares of preferred stock of the series in the distribution of assets, then
the holders of shares of preferred stock of the series and all other such classes or series of capital stock shall share ratably in any such
distribution of assets in proportion to the full liquidating distributions to which they would otherwise be respectively entitled.

14

71



Edgar Filing: ISLE OF CAPRI CASINOS INC - Form 424B5

Table of Contents

If liquidating distributions shall have been made in full to all holders of shares of preferred stock of the series, our remaining assets shall be
distributed among the holders of any other classes or series of capital stock ranking junior to the shares of preferred stock of the series upon
liquidation, dissolution or winding up, according to their respective rights and preferences and in each case according to their respective number
of shares. For such purposes, the consolidation or merger of us with or into any other entity, or the sale, lease or conveyance of all or
substantially all of our property or business, shall not be deemed to constitute a liquidation, dissolution or winding up of us.

Voting Rights

Holders of the shares of preferred stock of each series will not have any voting rights, except as set forth below or in the applicable
prospectus supplement or as otherwise required by applicable law. The following is a summary of the voting rights that, unless provided
otherwise in the applicable prospectus supplement, will apply to each series of shares of preferred stock.

If six quarterly dividends, whether or not consecutively payable on the shares of preferred stock of the series or any other series of shares of
preferred stock ranking on a parity with the series of shares of preferred stock with respect in each case to the payment of dividends, amounts
upon liquidation, dissolution and winding up are in arrears, whether or not earned or declared, the number of directors then constituting our
board of directors will be increased by two, and the holders of shares of preferred stock of the series, voting together as a class with the holders
of any other series of shares ranking in parity with such shares, will have the right to elect two additional directors to serve on our board of
directors at any annual meeting of stockholders or a properly called special meeting of the holders of shares of preferred stock of the series and
other shares of preferred stock ranking in parity with such shares and at each subsequent annual meeting of stockholders until all such dividends
and dividends for the current quarterly period on the shares of preferred stock of the series and other shares of preferred stock ranking in parity
with such shares have been paid or declared and set aside for payment. Such voting rights will terminate when all such accrued and unpaid
dividends have been declared and paid or set aside for payment. The term of office of all directors so elected will terminate with the termination
of such voting rights.

The approval of two-thirds of the outstanding shares of preferred stock of the series and all other series of shares of preferred stock
similarly affected, voting as a single class, is required in order to:

(1) amend our certificate of incorporation to affect materially and adversely the rights, preferences or voting power of the
holders of the shares of preferred stock of the series or other shares of preferred stock ranking in parity with such shares;

(2) enter into a share exchange that affects the shares of preferred stock of the series, consolidate with or merge into another
entity, or permit another entity to consolidate with or merge into us, unless in each such case each preferred share of the series remains
outstanding without a material and adverse change to its terms and rights or is converted into or exchanged for shares of preferred
stock of the surviving entity having preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends,
qualifications and terms or conditions of redemption of the series identical to that of a preferred share of the series, except for changes
that do not materially and adversely affect the holders of the shares of preferred stock of the series; or
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(3) authorize, reclassify, create, or increase the authorized amount of any class of shares having rights senior to the shares of
preferred stock of the series with respect to the payment of dividends or amounts upon liquidation, dissolution or winding up.

However, we may create additional classes of parity shares and other series of shares of preferred stock ranking junior to the series of
shares of preferred stock with respect in each case to the payment of dividends, amounts upon liquidation, dissolution and winding up, increase
the authorized number of parity shares and junior shares and issue additional series of parity shares and junior shares without the consent of any
holder of shares of preferred stock of the series.

Except as provided above and as required by law, the holders of shares of preferred stock of each series will not be entitled to vote on any
merger or consolidation involving us or a sale of all or substantially all of our assets.

Conversion Rights

The terms and conditions, if any, upon which shares of preferred stock of any series are convertible into shares of common stock will be set
forth in the applicable prospectus supplement relating to the series. Such terms will include the number of shares of common stock into which
the shares of preferred stock of the series are convertible, the conversion price, or manner of calculation of the conversion price, the conversion
period, provisions as to whether conversion will be at the option of the holders of the shares of preferred stock of the series or us, the events
requiring an adjustment of the conversion price and provisions affecting conversion in the event of the redemption of the shares of preferred
stock of the series.

Limitation on Share Ownership

Our certificate of incorporation prohibits any person from becoming the beneficial owner of 5% or more of any class or series of our issued
and outstanding capital stock unless such person agrees in writing to (i) provide to the Gaming Authorities (as defined in our certificate of
incorporation) information regarding such person, (ii) respond to written or oral questions that may be propounded by any Gaming Authority
and (iii) consent to the performance of any background investigation that may be required by any Gaming Authority, including without
limitation, an investigation of any criminal record of such person. Subject to the rights of the holders of any of our preferred stock then
outstanding, our board of directors may redeem any shares of our preferred stock held by a Disqualified Holder at a price equal to the Fair
Market Value of such shares or such other redemption price as required by pertinent state or federal law pursuant to which the redemption is
required. A "Disqualified Holder" means any beneficial owner of shares of our capital stock or any of our subsidiaries, whose holding of shares
of our capital stock, when taken together with the holder of shares of capital stock by any other beneficial owner may in the judgment of our
board of directors, result in (i) the disapproval, modification, or non-renewal of any contract under which we, or any of our subsidiaries has sole
or shared authority to manage any gaming operations, or (ii) the loss or non-reinstatement of any license or franchise from any governmental
agency held by us or any of our subsidiaries to conduct any portion of its business, which license or franchise is conditioned upon some or all of
the holders of our capital stock meeting certain criteria.
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DESCRIPTION OF COMMON STOCK

In the discussion that follows, we have summarized selected provisions of our certificate of incorporation, as amended, and our bylaws
relating to our capital stock. You should read our certificate of incorporation and bylaws currently in effect for more details regarding the
provisions we describe below and for other provisions that may be important to you. We have filed copies of those documents with the SEC, and
they are incorporated by reference as exhibits to the registration statement of which this prospectus is part.

General

Our certificate of incorporation authorizes the issuance of 45,000,000 shares of common stock, 3,000,000 shares of Class B common stock,
$0.01 par value, and 2,000,000 shares of preferred stock, $0.01 par value. As of August 14, 2009, 32,286,855 shares of our common stock were
issued and outstanding which excludes 4,327,623 shares held by us in treasury, and no shares of our Class B common stock or our preferred
stock were issued or outstanding. All issued and outstanding shares of our common stock are fully paid and non-assessable.

The rights and privileges of the holders of our common stock are subject to the preferential rights and privileges of the holders of any
Class B common stock or preferred stock outstanding.

Dividend Rights. Holders of shares of our common stock are entitled to a pro rata share of any dividends declared on the common stock
by our board of directors from funds legally available therefor. We have never paid a dividend and do not anticipate paying one in the near
future.

Liquidation Rights. In the event of our voluntary or involuntary liquidation, dissolution or winding up, holders of shares of our common
stock are entitled to share ratably in all assets remaining after payment in full of liabilities, including the liquidation rights of any of our
outstanding preferred stock or Series A junior participating preferred stock.

Voting Rights. Holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of the
stockholders. Holders are not entitled to cumulate votes for the election of directors. Accordingly, the holders of more than 50% of all of the
shares outstanding can elect all of the directors. Significant corporate transactions such as amendments to our certificate of incorporation,
mergers, sale of assets and dissolution or liquidation require approval by the affirmative vote of a majority of the outstanding shares of our
common stock. Other matters to be voted upon by the holders of our common stock require the affirmative vote of a majority of the shares
present at the particular stockholders meeting.

Redemption, Conversion and Sinking Fund Provisions. There are no redemption, conversion or sinking fund provisions with respect to
our common stock.

Preemptive and Other Subscription Rights. There are no preemptive or other subscription rights with respect to our common stock.
Limitation on Share Ownership

Our certificate of incorporation prohibits any person from becoming the beneficial owner of 5% or more of any class or series of our issued
and outstanding capital stock unless such person agrees in writing to (i) provide to the Gaming Authorities (as defined in our certificate of
incorporation) information regarding such person, (ii) respond to written or oral questions
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that may be propounded by any Gaming Authority and (iii) consent to the performance of any background investigation that may be required by
any Gaming Authority, including without limitation, an investigation of any criminal record of such person. Subject to the rights of the holders
of any of our Class B common stock or preferred stock then outstanding, our board of directors may redeem any shares of our capital stock held
by a Disqualified Holder at a price equal to the Fair Market Value of such shares or such other redemption price as required by pertinent state or
federal law pursuant to which the redemption is required. A "Disqualified Holder" means any beneficial owner of shares of our capital stock or
any of our subsidiaries, whose holding of shares of our capital stock, when taken together with the holder of shares of capital stock by any other
beneficial owner may in the judgment of our board of directors, result in (i) the disapproval, modification, or non-renewal of any contract under
which we, or any of our subsidiaries has sole or shared authority to manage any gaming operations, or (ii) the loss or non-reinstatement of any
license or franchise from any governmental agency held by us or any of our subsidiaries to conduct any portion of its business, which license or
franchise is conditioned upon some or all of the holders of our capital stock meeting certain criteria.

DESCRIPTION OF RIGHTS

We may sell the securities offered hereby to investors directly through stockholder purchase rights entitling owners of shares of common
stock to subscribe for and purchase shares of common stock, shares of preferred stock or debt securities ("Rights"). If the securities offered
hereby are to be sold through Rights, such Rights will be distributed as a dividend to our stockholders for which our stockholders will pay no
separate consideration. The prospectus supplement with respect to the Rights offering will set forth the relevant terms of the Rights, including
(1) the kind and number of securities which will be offered pursuant to the Rights, (2) the period during which and the price at which the Rights
will be exercisable, (3) the number of Rights to be issued, (4) any provisions for changes to or adjustments in the exercise price of the Rights,
and (5) any other material terms of the Rights.

PLAN OF DISTRIBUTION

We may sell the offered securities to one or more underwriters for public offering and sale by them or may sell the offered securities to
investors directly or through agents, which agents may be affiliated with us. Direct sales to investors may be accomplished through subscription
offerings or through subscription rights distributed to our stockholders and direct placements to third parties. In connection with subscription
offerings or the distribution of subscription rights to stockholders, if all the underlying securities offered are not subscribed for, we may sell such
unsubscribed securities offered to third parties directly or through agents and, in addition, whether or not all of the underlying securities offered
are subscribed for, we may concurrently offer additional securities of the type offered hereby to third parties directly or through agents, which
agents may be affiliated with us. Any underwriter or agent involved in the offer and sale of the offered securities will be named in the applicable
prospectus supplement.

The distribution of the offered securities may be effected from time to time in one or more transactions at a fixed price or prices, which may
be changed, or at prices related to the prevailing market prices at the time of sale or at negotiated prices, any of which may represent a discount
from the prevailing market price. We also may, from time to time, authorize underwriters acting as our agents to offer and sell the offered
securities upon the terms and conditions set forth in the applicable prospectus supplement. In connection with the sale of offered securities,
underwriters may be deemed to have received compensation
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from us in the form of underwriting discounts or commissions and may also receive commissions from purchasers of offered securities for
whom they may act as agent. Underwriters may sell offered securities to or through dealers, and such dealers may receive compensation in the
form of discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for whom they may act as agent.

Any underwriting compensation paid by us to underwriters or agents in connection with the offering of offered securities, and any
discounts, concessions or commissions allowed by underwriters to participating dealers, will be set forth in the applicable prospectus
supplement. Underwriters, dealers and agents participating in the distribution of the offered securities may be deemed to be underwriters, and
any discounts and commissions received by them and any profit realized by them on resale of the offered securities may be deemed to be
underwriting discounts and commissions, under the Securities Act of 1933. Underwriters, dealers and agents may be entitled, under agreements
entered into with us, to indemnification against and contribution toward civil liabilities, including liabilities under the Securities Act of 1933.
Any such indemnification agreements will be described in the applicable prospectus supplement.

If so indicated in the applicable prospectus supplement, we will authorize dealers acting as our agents to solicit offers by institutions to
purchase offered securities from us at the public offering price set forth in such prospectus supplement pursuant to delayed delivery contracts
providing for payment and delivery on the date or dates stated in such prospectus supplement. Each contract will be for an amount not less than,
and the aggregate principal amount of offered securities sold pursuant to contracts shall be not less nor more than, the respective amounts stated
in the applicable prospectus supplement. Institutions with whom contracts, when authorized, may be made include commercial and savings
banks, insurance companies, pension funds, investment companies, educational and charitable institutions, and other institutions but will in all
cases be subject to our approval. Contracts will not be subject to any conditions except the purchase by an institution of the offered securities
covered by its contracts shall not at the time of delivery be prohibited under the laws of any jurisdiction in the United States to which such
institution is subject, and if the offered securities are being sold to underwriters, we shall have sold to such underwriters the total principal
amount of the offered securities less the principal amount of the securities covered by contracts. Some of the underwriters and their affiliates
may be customers of, engage in transactions with and perform services for us and our subsidiaries in the ordinary course of business.

LEGAL MATTERS

Certain legal matters in connection with the securities offered pursuant to this prospectus will be passed upon by Mayer Brown LLP,
Chicago, Illinois.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements and schedule
included in our Annual Report on Form 10-K for the year ended April 26, 2009, and the effectiveness of our internal control over financial
reporting as of April 26, 2009, as set forth in their reports, which are incorporated by reference in this prospectus and elsewhere in the
registration statement. Our financial statements and schedule are incorporated by reference in reliance on Ernst & Young LLP's reports, given on
their authority as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the U.S. Securities and Exchange Commission.
You may read and copy the reports, statements and other information at the U.S. Securities and Exchange Commission's public reference room
at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You can request copies of these documents by writing to the U.S. Securities and
Exchange Commission but must pay photocopying fees. Please call the U.S. Securities and Exchange Commission at 1-202-551-8090 for further
information on the operation of the public reference rooms. Our U.S. Securities and Exchange Commission filings are also available to the
public on the U.S. Securities and Exchange Commission's Internet site (http:/www.sec.gov).
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You should rely only on the information contained in this prospectus supplement. We have not authorized anyone to provide
information different from that contained in this prospectus supplement. We are offering to sell, and seeking offers to buy, shares of
common stock only in jurisdictions where offers and sales are permitted. The information contained in this prospectus supplement is
accurate only as of the date of this prospectus supplement, regardless of the time of delivery of this prospectus supplement or of any sale
of our common stock.
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