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NEVADA GOLD & CASINOS, INC.
50 Briar Hollow Lane, Suite 500 West
Houston, Texas 77027

NOTICE OF ANNUAL MEETING TO BE HELD ON
OCTOBER 14, 2009

To the Shareholders:

The Annual Meeting of Shareholders of/dta Gold & Casinos, Inc. will be held at the StameSuites Houston, 2400 West Loop Sc
Houston, Texas, 77027 on Wednesday, October 14,20@:00 p.m., Central Time, for the followingrpases:

1. To elect one Class | director to hold office uthié 2011 Annual Meeting of Shareholde
2. To elect two Class Il directors to hold office uitiie 2012 Annual Meeting of Shareholders;
3. To ratify the selection of Pannell Kerr ForsterTefkas, P.C. as independent auditors for the 2@talfyear
Shareholders of record at the close of busines&ugust 24, 2009 are entitled to notice of and ttevat the meeting. A complete list of s
shareholders will be available for examination hy ahareholder during ordinary business hourseaCithmpanys executive offices, located at 50 B

Hollow Lane, Suite 500 West, Houston, Texas 770@7a period of 10 days prior to the meeting date.

YOUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS
THAT YOU VOTE “FOR” PROPOSALS 1, 2 AND 3.

By Order of the Board of Director

/s ROBERT B. STURGE

Robert B. Sturge
Chief Executive Office

September 3, 2009

PLEASE DATE AND SIGN THE ENCLOSED PROXY AND RETURN IT AT YOUR
EARLIEST CONVENIENCE IN THE ENCLOSED ENVELOPE SO TH AT YOUR SHARES
WILL BE VOTED IF YOU ARE NOT ABLE TO ATTEND THE ANN UAL MEETING.




NEVADA GOLD & CASINOS, INC.
50 Briar Hollow Lane
Suite 500 West
Houston, Texas 77027

PROXY STATEMENT
FOR ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON OCTOBER 14, 2009

General

The enclosed proxy is solicited on behalf of theiloof Directors of Nevada Gold & Casinos, IncNevada corporation (the “Companyfpr use &
the Annual Meeting of Shareholders to be held otokEr 14, 2009, at 3:00 p.m. Central Time (the “@anMeeting”),or at any adjournment
postponement of the meeting, for the purposesostt in this Proxy Statement and in the accompaniotice of Annual Meeting of Shareholds
The Annual Meeting will be held at the Sheratont&uiHouston, 2400 West Loop South, Houston, Tex&27. We intend to mail this Prc
Statement and accompanying proxy card to sharetsotuleor before September 4, 2009.

Our principal executive offices are located at 5taBHollow Lane, Suite 500 West, Houston, Texa®27; and our telephone number is (713) 621-
2245. Our internet website addressvisw.nevadagold.com

Availability of Annual Report and Form 10-K

Accompanying this Proxy Statement is the CompaAyisual Report on Form 1B-filed with the Securities and Exchange Commissitime Compan
makes available, free of charge through its wel{gitew.nevadagold.com), its annual reports on Fo@¥K1 quarterly reports on Form 1D; curren
reports on Form & and amendments to those reports filed or furmdghegrsuant to Section 13(a) or 15(d) of the SeiesriExchange Act of 1934,
soon as reasonably practicable after such docuraeaislectronically filed with or furnished to tBecurities and Exchange Commission. These re
can be found under “SEC Filings” through the “IneesRelations” section of the Compasywebsite. The Company will provide to any shareéi
without charge, upon the written request of thairsholder, a copy of the Company’s Annual ReportForm 10K (without exhibits), includin
financial statements and the financial statemehedules, for the fiscal year ended April 30, 2088ch requests should be addressed to Im
Relations, Nevada Gold & Casinos, Inc., 50 Briatiéiw Lane, Suite 500 West, Houston, Texas 77027.

Revocability of Proxies

Any proxy given pursuant to this solicitation mag/ tevoked by the person giving it at any time befts use by delivering to the CompasBecretar
at the address of the Compasmgxecutive offices noted above, written noticeescation or a duly executed proxy bearing a ld&te or by attendir
the Annual Meeting and voting in person. Attendaaicthe Annual Meeting will not, by itself, revokeproxy. Please note, however, that if your st
are held of record by a broker, bank or other nemiand you wish to attend and vote in person altimeial Meeting, you must obtain from the rec
holder a proxy issued in your name.

Quorum and Votes Required

Only shareholders of record at the close of busimesAugust 24, 2009 will be entitled to noticeaofd to vote at the Annual Meeting. At the clos
business on August 24, 2009, there were 12,939%h3@es of common stock outstanding and entitledote. Each holder of record of share:
common stock on that date will be entitled to on&e\for each share held on all matters to be vopeth at the Annual Meeting.

Proxies properly executed, duly returned to the @amy and not revoked will be voted in accordancth whe specifications made. Where
specifications are given, such proxies will be dote

(1) “FOR’ the election as a director of the Class | nomiisted in this proxy statemer

(2) “FOR’ the election as a director of the Class Il nomiriesésd in this proxy statement; a
(3) “FOR’ the selection of Pannell Kerr Forster of Texas, RsOndependent auditors for the 2010 fiscal y
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The presence, in person or by proxy, of the holdéet least a majority of the total number of ¢amsling shares of the common stock is necess
constitute a quorum at the meeting. If you arebteeficial owner of shares held in “street natmg’a broker, your broker, as the record holdehe
shares, must vote those shares in accordance withigstructions. In accordance with the ruleshef NYSE Alternext US, formerly the Americ
Stock Exchange (the “Exchange”), certain mattelsstied to a vote of stockholders are considerethbyExchange to be “routiné&ms upon whic
brokerage firms may vote in their discretion ondl&lof their customers if such customers have natifhed voting instructions within a specil
period prior to the meeting. The election of dioes and the ratification of the selection of tieldpendent auditors for the 2010 fiscal yea
considered routine matters for which brokerage dirmay vote shares for which they have not receimsttuctions. For those matters that
Exchange determines to be “non-routinbrokerage firms that have not received instructimsn their customers would not have discretio
vote. Abstentions and broker nwates are counted as present for the purpose effrdeting the presence or absence of a quorum éitrémsaction ¢
business, but broker non-votes are not countedt@s Vffor or “against” the proposals to be actedbthe meeting.

The affirmative vote of a plurality of the votesstat the meeting will be required for the electidrdirectors. The affirmative vote of a majordf/the
shares of common stock represented at the meetipgrson or by proxy and entitled to vote on treppsal will be required for approval of Proposi
assuming that a quorum is present or representdteaneeting. A properly executed proxy marked ASST” with respect to the election o
director will not be voted with respect to a dimcand will have no effect. With respect to Prapi& a properly executed proxy marked “ABSTAIN,”
although counted for purposes of determining whethere is a quorum, will not be voted. Accordinghn abstention will have the same effect
vote cast against Proposal 3. A broker mote will be counted for purposes of determininguarum but will not be counted as a vote for oriag)
Proposal 3.

Solicitation

The cost of soliciting proxies will be borne by tB®mpany. In addition to soliciting shareholdersrbgil and through its regular employees,
Company will request that banks and brokers andrqtkrsons representing beneficial owners of tlaeeshforward the proxy solicitation materia
such beneficial owners and the Company may reinebilvsse parties for their reasonable oupadket costs. The Company may use the servicds
officers, directors and others to solicit proxigsrsonally or by telephone, facsimile or electranil, without additional compensation.

Shareholder Proposals

Proposals of shareholders that are intended tadmepted at our 2010 Annual Meeting of Shareholoetse proxy materials for such meeting n
comply with the requirements of SEC Rule Bland had to be received by our Secretary no tlaser May 6, 2010, in order to be included in thexy
Statement and proxy materials relating to our 28@fQual Meeting of Shareholders. A shareholder psapor a nomination for director that will not
included in our Proxy Statement and proxy, but thathareholder intends to present in person amibeting, must generally be submitted to
Secretary not less than ninety (90) days priohéanniversary date of the 2009 Annual Meeting.

In order for a shareholder proposal to be consitigreperly brought before the meeting by a shadgrolsuch shareholder must, in addition to
applicable requirements, have given timely notind an proper form of such shareholder's intentriadpsuch business before such meeting. T
timely, the shareholdes’notice must be received by the Secretary of thegany at the principal executive offices of tharPany not less than
days prior to the anniversary date of the immedigteeceding annual meeting; providing however ihahe event the annual meeting is called 1
date that is not within 30 days before or aftethsacniversary date, notice by the shareholder tinbely must be so received not later than theectd

business on the fbday following the day on which such notice of ttay @f the meeting was mailed or such public disglesnade, whichever occi
first. To be in proper form, a shareholderiotice to the Secretary shall set forth the failhg: the name and record address of the sharaholde
intends to propose the business and the numbenasés of stock of the Company which are owned lmh shareholder; a representation tha
shareholder is a holder of record of stock of tleenPany entitled to vote at such meeting and intéadgppear in person or by proxy at the meetii
introduce the business specified in the noticerief lbescription of the business desired to be ¢holefore the annual meeting and the reasot
conducting such business at the annual meetingaaydnaterial interest of the shareholder in sugdiness.
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Security Ownership of Certain Beneficial Owners, Diectors and Executive Officers

Shown below is certain information as of August 2009 with respect to beneficial ownership, as teatn is defined in Rule 138-under th
Securities Exchange Act of 1934, as amended (thxeH&nge Act”), of shares of the Companygommon stock by: (a) the only persons or en
known to the Company to be a beneficial owner ofertban five percent of the outstanding share efGompanys common stock, (b) each direc
and a director nominee of the Company, (c) the NbBEeecutive Officers, as identified in the Summ@&agmpensation Table, and (d) all directors
executive officers of the Company as a group.

SHARES BENEFICIALLY OWNED AS OF AUGUST 20, 2009

NAME AND ADDRESS (1) NUMBER OF SHARES PERCENT OF CLASS

Robert B. Sturge 509,99¢2) 3.8
William G. Jayroe 161,03¢3) 1.2
Joseph A. Julian 57,90((4) *
Francis M. Ricc 39,66¢(5) *
Wayne H. White 41,66¢(6) *
William J. Sherlock 63,33%(7) *
Frank Catanii 32,00((8) *
James J. Koh 207,66¢(9) 1.6
Ernest E. Eas 160,00((10) 1.2
Donald A. Brennal 95,50((11) *
Wynnfield Investment Funds 1,719,00/(12) 13.2

450 Seventh Avenue, Suite 509
New York, NY 1012¢

Louise H. Roger 941,28t

N
tw

2512 Alta Mira

Tyler, TX 75701

Robert C. Ide 760,00( 5.9
159 North Wolcott Street, Suite 304

Casper, WY 8260

All current directors and executive officers agaup (10 persons 1,368,764(13) 10.€

Q) Unless otherwise indicated, the address for thegperlisted is 50 Briar Hollow Lane, Suite 500 Weékiuston, Texas 7702

2) Includes options to purchase 449,999 shares of aomstock held by Mr. Sturges exercisable as of Au@®, 2009 or within 60 da
thereafter

3) Includes (a) options to purchase 41,666 sharewimon stock held by Mr. Jayroe exercisable as ajusti 20, 2009 or within 60 de
thereafter, (b) 3,334 shares of common stock ovinye@hristine Jayroe, (c) 3,334 shares of commockstevned by Hunter Jayroe, (d) 3,
shares of common stock owned by Haley Jayroe ant¥(@00 shares of common stock owned by The Jdyoaedation

(4) Includes options to purchase 35,000 shares of camstack held by Mr. Juliano exercisable as of Aug2®, 2009 or within 60 da
thereafter

(5) Includes options to purchase 31,666 shares of canstuzk held by Mr. Ricci exercisable as of Aug2@t2009 or within 60 days thereaft

(6) Includes options to purchase 31,666 shares of canstazk held by Mr. White exercisable as of Augd@t2009 or within 60 days thereaft

@) Includes options to purchase 43,333 shares of comstmck held by Mr. Sherlock exercisable as of Aige0, 2009 or within 60 da
thereafter

(8) Includes options to purchase 30,000 shares of camstack held by Mr. Catania exercisable as of Au@@; 2009 or within 60 da
thereafter

9) Includes options to purchase 207,666 shares of aamstock held by Mr. Kohn exercisable as of Aug2B8t 2009 or within 60 da
thereafter

(10) Includes options to purchase 150,000 shares of aonmstock held by Mr. East exercisable as of Aug0st2009 or within 60 days thereaft

(1) Includes options to purchase 90,000 shares of caomsback held by Mr. Brennan exercisable as of Aud@s 2009 or within 60 da
thereafter

(12) Includes: (i) 424,802 shares of common stock hgléMynnefield Partners Small Cap Value, L.P. ("WPSEVii) 611,000 shares of comm

stock held by Wynnefield Partners Small Cap Value, | (“WPSCVI"), (i) 674,000 shares of common stock held by WyrsldfSmall Ca
Value Offshore Fund, Ltd. (“WSCVOF3gnd (iv) 9,200 shares of common stock held by P&ifaring and Money Purchase Plans, Inc.
“Plan”). Wynnefield Capital Management, LLC (“WCM"a New York limited liability company, is the solengral partner of WPSCV a
WPSCVI, private investment companies organizedrageld partnerships under the laws of the StatBeaware, and, accordingly, may
deemed to be the indirect beneficial owner (astdrat is defined under Rule 13dunder the Exchange Act), and has the sole panairec
the voting and disposition, of the shares of then@any's common stock that WPSCV and WPSCVI beneficialiyio Messrs. Nelson Ob
and Joshua Landes are themsanaging members of WCM and, accordingly, each egdvls. Obus and Landes may be deemed to |
indirect beneficial owner (as that term is defingdier Rule 13 under the Exchange Act), and each of Messrs. @bdd.andes shares w
the other the power to direct the voting and digfms of the shares of the Compasytommon stock that WCM may be deeme
beneficially own. Wynnefield Capital, Inc. (“WCI'ls the sole investment manager of WSCVOF, a privatestment company organiz
under the laws of the Cayman Islands, and, acogisdimay be deemed to be the indirect beneficiah@w(as that term is defined under F
13d-3 under the Exchange Act) of the shares ofQbmpanys common stock that WSCVOF beneficially owns. #ftesObus and Lanc
are executive officers of WCI and, accordingly, rea€ Messrs. Obus and Landes may be deemed tcebiedhrect beneficial owner (as tl
term is defined under Rule 13dunder the Exchange Act), and each of Messrs. @hdd_andes, as executive officers of WCI, sharitis
the other the power to direct the voting and digfmsof the shares of the Compasyommon stock that WCI may be deemed to bendfi
own. The Plan is an employee profit sharing plaganized under the laws of the State of Delawate.Obus is the portfolio manager for
Plan and, accordingly, Mr. Obus may be deemed tthbeindirect beneficial owner (as that term isimed under Rule 138-under th



Exchange Act), and has the sole power to direcvttimg and disposition, of the shares of the Camyfi.common stock that the Plan may
deemed to beneficially ow
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(13) Includes options to purchase 1,110,996 sharesmifrmmn stock
* Less than one perce

PROPOSALS ONE AND TWO
ELECTION OF DIRECTORS

Our Articles of Incorporation provide for a Boarfiirectors of no less than one and no more thamtembers, the exact number within this r
being determined by the Board of Directors. The benof Board members is currently seven. Our Agiabf Incorporation also divide our Boarc
Directors into three classes with staggered teEash class of directors is elected for a term odelyears. We have three classes of directorssd
presently consisting of two directors, one of whaas appointed to the Board of Directors on Febrddxy2009 and is standing for election for
remainder of his term; Class Il consisting of twiedtors; and Class Il consisting of three diresto

Nominees

One Class | director and two Class Il directorstarbe elected at the Annual Meeting for terms egdin 2011 and 2012, respectively. The Corpe
Governance and Nominating Committee of the Boardioéctors has recommended the nomination of Fi@atania for election to the Board
Directors for the remainder of his Class | termt thdl expire at the Annual Meeting of Shareholdeyde held in 2011 and the nomination of Jo
A. Juliano and Francis M. Ricci for three year terexpiring at the Annual Meeting of Shareholderseocheld in 2012. The Board of Directors
approved these recommendations and nominated M&ssmnia, Juliano and Ricci, who have indicatesir tillingness to serve. Unless a sharehc
specifies otherwise, the shares represented byretaimed proxy will be voted for the election oéb&rs. Catania, Juliano and Ricci.

Vote Required; Recommendation of Board
The candidates receiving the highest number ofraffiive votes cast will be elected as directors.

THE BOARD UNANIMOUSLY RECOMMENDS THAT THE SHAREHOLERS VOTE “FOR”THE ELECTION OF MR. CATANIA, MR
JULIANO AND MR. RICCI.

Nominees Age Principal Occupation
Frank Catani: 67 President, Catania Consulting Grc
Joseph A. Julian 58 Chairman, Nevada Gold & Casinos, |
Francis M. Ricc 66 CEO/CFO, Yes! Gol

Frank Catania . Mr. Catania, who has over 30 years of gamingl, lagal experience, is currently a principal of &@8& Consulting Group, whi
specializes in providing gaming expertise to bdta public and private sectors. Mr. Catania is @fgounsel at Catania & Associates, LLC, |
Offices, which specializes in all aspects of cadme including licensing and compliance. Mr. Cataourrently serves on the board of directol
Empire Resorts and eCOGRA, a nmofit organization founded in 2003 with the missim establish standards for online gaming wheig lawful.
Mr. Catania was previously the director of New égis Division of Gaming Enforcement, a premier awfld-renowned gaming regulatory ¢
enforcement agency. Mr. Catania was elected teedewr years in the New Jersey Legislature as aerblyman, representing his district in Pas
County. He is a graduate from Rutgers University &eto Hall University Law School.

Joseph A. Juliano. Mr. Juliano was appointed the Chairman of tham®f Directors in June 2007 and has been a meaflmr Board of Directol
since September 2001. He was an executive of @egder over 30 years, most recently as Senior Voesident -Entertainment Division where
was responsible for Pepsi distribution and brandketang initiatives in theatres, theme parks, theegaurants, gaming venues and golf manage
companies including PGA of America. Mr. Julianoveel as Chief Executive Officer for NineStars USA the past 2 years. He is also Presiden
cofounder of Panama Beverages, whose principal bssiige the production and sales of Premium Bottleevga He currently also serves ¢
consultant to the gaming, entertainment and beedratustries. Mr. Juliano received his BS and MBAViarketing from St. John's University.
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Francis M. Ricci. Mr. Ricci has served as our director since 2093. Since 1991, Mr. Ricci has been involved s adlwnership and managemen
several private companies serving as CEO or CFedyding Natural Swing Products Co., Premier Scaden@any and starting in March 1998, Yes!
Golf. Mr. Ricci, a CPA practiced as an audit spkstidor more than 20 years with Deloitte & Touclserving as a partner for 12 years. Mr. F
received his MBA and BS in accounting from the Wmgity of Montana.

Directors Not Standing For Election and Executive @icers

The members of the Board whose terms do not egpitee Annual Meeting and who are not standingefection at this yeas’ Annual Meeting ar
our executive officers are set forth below:

Class/Term
Name Age Expiration Principal Occupation
Robert B. Sturge 62 Class 111/201C CEO, Nevada Gold & Casinos, Ir
William J. Sherlock 59 Class 111/201C Gaming Consultar
William G. Jayroe 52 Class 111/201C Executive Regional Oil and Gas Director, ESS,
Wayne H. White 72 Class 1/2011 Retired
James J. Koh 59 - Executive Vice President, Secretary, and C
Ernest E. Eas 66 - Senior Vice President and General Coul
Donald A. Brennai 65 - Senior Vice President of Developme

Robert B. Sturges. Mr. Sturges has been CEO of Nevada Gold since @ct@®06. He has over 25 years of gaming industpgeence includin
over 15 years with Carnival Resorts & Casinos aman{Wal Corporation. Among his many accomplishmesdsPresident of Carnival's Gam
Division, Mr. Sturges oversaw the development aperation of the Casino Rouge Riverboat in Batondg®ol.ouisiana, and Casino Rama Resor!
Casino in the Toronto, Ontario, Canada market.i&ar Mr. Sturges career, he also served as Depingctor and Director of the New Jersey Divis
of Gaming Enforcement. Until recently, Mr. Sturgess a board member of Benihana, Inc. (Nasdaq: BNHMews) and served as the L
Independent Director, as well as a member of thditACompensation and Executive Committees. Mrrdatsi is a limited partner of the Miami H
NBA franchise. He is a graduate of Dartmouth Calegd a cum laude graduate of Rutgers School of

William J. Sherlock . Mr. Sherlock has served as our director sincek@mt2007. Mr. Sherlock is a hospitality and casimttustry veteran of 35 yea
From 1997 to 2000 he was Chief Operating Officed &iom 2000 to 2006 he was Chief Executive OffioérFoxwoods Resort & Casino
Mashantucket, Connecticut, one of the walidirgest casinos. He currently serves as a Boardlar of Foxwoods Development Company and a
a gaming consultant. Mr. Sherlock has been Preg@EQ for the past 15 years in various high profiéesino/hotel properties including New Y
New York Hotel & Casino, Las Vegas, Nevada, thenfifiyo Hilton in Laughlin, Nevada and the Reno Hiltdreno, Nevada. Mr. Sherlock i
Business Administration graduate of the Universitysouth Carolina.

William G. Jayroe . Mr. Jayroe has served as our director since 8#pe 1995 and was our Corporate Secretary from Ma899 until June 20C
Mr. Jayroe has two decades of technology developmsates, and management expertise. Since JanQ@w; RIr. Jayroe has been the Executive
and Gas Director for ESS, Inc., a global environtakeand crisis management software solutions pevittadquartered out of Tempe, Arizona. F
May 2005 until January 2007, Mr. Jayroe was thei@evice President of South East Region of Envianoe., a software solutions compi
headquartered out of Carlsbad, California. From&eper 2001 until October 2003, Mr. Jayroe sensed Senior Vicdrresident of Digital Consultit
and Southwest Services. From April 1998 until OetoR000, Mr. Jayroe served as Executive \Recesident of Applied Training Resourc
headquartered out of Houston, TX. Mr. Jayroe fodnaled has been the CEO of Hunter InternationahPest LLC since September 1998. Mr. Ja
has a BS in Industrial Distribution from Texas A&M.

Wayne H. White . Mr. White has served as our director since JA§32 From 1983 until his retirement in July 2002, M/hite was an investme
banker. From 1996 until July 2002, Mr. White senaasda member of the corporate finance departmeWaedls Fargo Securities. His duties inclu
working on public and private offerings of equiprivate placements of equity, mergers and acqoisstiand the rendering of fairness opinions.
White's specialties were leisure industry sectoduding casinos, casino suppliers and restaurditsWhite received his BS in political sciencerfi
the University of Utah, and his law degree from tifeys College of Law in San Francisco. Mr. Whitasaa member of the Board of Directors of
Cheesecake Factory, Incorporated from 1992 untietieed from the Board in May 2009.

James J. Kohn. Mr. Kohn, a Certified Public Accountant since 298as over 15 years gaming experience. BeforingiNevada Gold in late 20(
he was the Chief Financial Officer of Motor City $Dzo, a 100,000 square foot casino in Detroit, Ngjah. Prior to that, he was the Corporate Dire
Internal Audit for Penn National Gaming, a multiigdictional owner and operator of gaming propsttiacluding casinos, racetracks and todick
wagering facilities. He was previously Corporatedotor of Financial Analysis of Penn National. Miohn was the VP of Casino Finance at Cart
Resorts and Casinos, which owned and operatedosadintels and entertainment complexes in the WS#kada, the Caribbean and South Ame
He also served as Vice President and Chief Fine@dffacer of Sands Hotel and Casino in San JuarerféuRico. Before that he held several se
level positions in the financial services indusand began his career with Ernst & Young, an Intéonal CPA firm. Mr. Kohn is a graduate of O
State University and holds an MBA from the Universif Miami.
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Ernest E. East. Mr. East has more than 20 years of gaming expegieFrom 1998 until 2004 he was Senior Vice PesgidGeneral Counsel
Chief Compliance Officer of Hyatt Gaming ServicekC. He was most recently Chief Legal Officer ofoB&al Trust Management, LLC, and prio
that, he was the Senior Vice President, Generah€zland Corporate Secretary of Sierra Pacific Ress. Mr. East also served as Executive
President, Secretary and General Counsel of Truptplsland Casino Resorts. Mr. East is a graduatteedf/niversity of Arkansas School of Law i
the University of Tulsa.

Donald A. Brennan. Mr. Brennan has served as our Vice Presidenteseldpment since September, 2000. Mr. Brennan §riigyears of hospitali
experience to the amenity operations for masternged residential golf communities and golfing résmtels and conference centers. Mr. Brenn
the founder of Independent Private Clubs of Amerina., and has served as its managing partnee 4i804. Mr. Brennan has been a frequent
speaker at gaming and hospitality conferences ¢firout the country. He holds an MBA from Southerntielist University and a Bachelor's de¢
in Hotel and Restaurant Administration from Cornétiiversity.

Director Independence

The Board of Directors has determined that eadledsrs. Ricci, White, Juliano, Sherlock, Jayroe @athnia are independent directors as defin
the listing standards of the American Stock Excleargs part of its analysis, the Board of Directdetermined that Messrs. Ricci, White, Julié
Sherlock and Jayroe do not have a direct or intingaterial relationship with the Company that woirlterfere with the exercise of indepenc
judgment.

Code of Ethics

We have adopted a Code of Ethics that appliesreziirs, officers and employees, including our gigal executive officer, principal financial offic
and principal accounting officer. Our Code of Ethis posted on our website latp://www.nevadagold.conunder Investor Relationslavestor Info
Changes to and waivers granted with respect toQbde of Ethics related to officers identified abpand other executive officers and directors e
Company that are required to be disclosed purswaspplicable rules and regulations of the Seasitind Exchange Commission will also be pc
on our website and a Current Report on Form 8-Klwlfiled within 4 business days of the changwaiver.

Board Meetings and Committees

The Board held 7 meetings during the fiscal yeaednApril 30, 2009 and acted by unanimous writtensent on two occasions. Each Board mel
attended at least 75% or more of the Board meetirgbduring the fiscal year ended April 30, 20A9.0f the date of this Proxy Statement, the B
has three standing committees: (1) the Compens&@mmmittee; (2) the Audit Committee; and (3) thergwate Governance and Nomina
Committee.

Compensation Committee

The Compensation Committee of the Board consistowf nonemployee directors: Messrs. White, Sherlock, Jaynoé Ricci, each of whom
independent as defined in the listing standardghef Exchange. The Compensation Committee reviewsbs approves salaries and incen
compensation for the Compasyéxecutive officers. The Compensation Committdd tieee meetings in the fiscal year ended April 3009 and a
four members attended the meetings.

The Report of the Compensation Committee is inaudehis Proxy Statement. The Compensation Coremitiperates pursuant to a written chart
copy of the Compensation Committee Charter is abkl on the Company’s Web site htp://www.nevadagold.comander the heading hvesto
Relations"

Compensation Committee Interlocks and Insider Bgrdtion

None of the members of the Compensation Commitsebken or is an officer or employee of the Compblioye of the Compar's executive officel
serve on the board of directors or compensationnuittee of a company that has an executive offitat serves on the CompasyBoard o
Compensation Committee. No member of the CompaBgard is an executive officer of a company in whicte of the Compang’executive officel
serves as a member of the board of directors opeasation committee of that company.

Audit Committet

The Audit Committee of the Board consists of thne@-employee directors: Messrs. Ricci, Catania and I8tlereach of whom is independeni
defined in the listing standards of the Exchande Audit Committee engages the Company’s indepdralglitors, reviews the Compasyfinancia
controls, evaluates the scope of the annual awglitews audit results, consults with managementtaadCompanys independent auditors prior to
presentation of financial statements to sharehslded, as appropriate, initiates inquiries intceatpof the Compang'internal accounting controls &
financial affairs. The Audit Committee met six tisnim the fiscal year ended April 30, 2009. Each temattended at least 75% or more of the £
Committee meetings held during the fiscal year dnideril 30, 2009.
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The Board has determined that Mr. Ricci is an acmiihmittee financial expert as defined by ltem #)f Regulation 3< of the Securities Exchan
Act of 1934, as amended. Mr. Ricci is independerten the listing standards of the Exchange ands@sees as chair of the Audit Committee.

The Report of the Audit Committee is included imstRroxy Statement. The Audit Committee operatasyant to a written Charter. A copy of
Audit Committee Charter was attached as Appendio £he 2004 Proxy Statement previously distributedhareholders and is also available or
Company’s Web site dittp://www.nevadagold.coomder the headinglfivestor Relations'

Corporate Governance and Nominating Committee

The Corporate Governance and Nominating CommitteheoBoard consists of five namployee directors: Messrs. Sherlock, Jayroe, Rizatanii
and White, each of whom is independent as defimethé listing standards of the American Stock Erglea The Corporate Governance
Nominating Committee reviews and approves candsdfide election and to fill vacancies on the Boantjuding re-nominations of members whc
terms are due to expire. The Corporate GovernandeNominating Committee are also responsible foretfging and implementing guidelir
relating to the operation of the Board and its cdtte@s and the Company as a whole. The Corporate@ance and Nominating Committee met
time in the fiscal year ended April 30, 2009. Alld members attended the meeting.

The Corporate Governance and Nominating Commitpegrates pursuant to a written Charter. A copy ef @orporate Governance and Noming
Committee Charter is available on the Company’s \8lebathttp://www.nevadagold.commder the headingltivestor Relations:.

Consideration of Director Nominees
Shareholder Nominees

The Corporate Governance and Nominating Committeesiders properly submitted shareholder nominatfonsandidates for membership on
Board as described below under “ldentifying and l&ating Nominees for DirectorsShareholders who wish to communicate with the Cearg
Governance and Nominating Committee concerningrpatecandidates for our Board of Directors shodddso by corresponding with our Secret
addressed to Nevada Gold & Casinos, Inc., Attenti®acretary, 50 Briar Hollow Lane, Suite 500 Wedbuston, Texas 77027. Any sl
communication should be made in accordance withBylmws. Our Bylaws provide that any shareholdeitled to vote at the annual meeting r
nominate a person for election to the board by dgimg with the procedures set forth in Article Bection 2.16 of the Bylaws. In general, tf
procedures provide as follows:

« the notice from a shareholder must be receivedhbyCompany not less than 90 days prior to the anséwy date of the immediately precec
annual meeting of shareholders; if the annual mge$ called for a date that is not within 30 dag$ore or after such anniversary date, nt

must be received not later than the close of bssioa the 1¢' day following the date on which such notice of tizge of the annual meeti
was mailed or such public disclosure of the datthefannual meeting was made, whichever first @

« the shareholder's notice must state the proposetinees name, age, business address and residence agulilesipal occupation, number
shares of common stock of the Company owned, apcbtirer information about the person required urgEe€ rules for director nominees
be named in a proxy stateme

« the notice must include the name, record addres®iamber of shares of common stock of the Compamed by the shareholder
recommending the proposed nomin

« the notice must include a description of all aremgnts or understandings between such shareholderagh proposed nominee; and

« the notice must include any other information iato such shareholder that would be requiredetalisclosed in a proxy statement or o
filings required to be made in connection with citditions of proxies for elections of directors suaint to Section 14 of the Exchange /

A copy of our Bylaws is available to a sharehologisending a written request to our Secretary. Comorate Governance and Nominating Comrr
follows the procedures in our Bylaws and accordingll consider candidates recommended by sharemsietho comply with our Bylaws.
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Director Qualifications

In discharging its responsibilities to nominate didates for election to the Board, the Corporaterédmance and Nominating Committee has
specified any minimum qualifications for serving thie Board. However, the Corporate Governance ardibhting Committee endeavors to evalt
propose and approve candidates with business exgeriand personal skills in gaming, finance, margefinancial reporting and other areas that
be expected to contribute to an effective Boarce Torporate Governance and Nominating Committekssimeassure that the Board is compose
individuals who have experience relevant to thedeedf the Company and who have the highest prafiessand personal ethics, consistent witk
Companys values and standards. Candidates should be ctednhit enhancing stockholder value and should Isafécient time to carry out the
duties and to provide insight and practical wisdmmed on experience. Each director must repraseimterests of all shareholders.

Identifying and Evaluating Nominees for Direct

The Corporate Governance and Nominating Committéieas a variety of methods for identifying andatwating nominees for director. Candidi
may come to the attention of the Corporate Govearmaend Nominating Committee through current Boaemimers, professional search fir
shareholders or other persons. These candidates/algated at regular or special meetings of thep@ate Governance and Nominating Commi
and may be considered at any point during the yesadescribed above, the Corporate Governance andirditing Committee will consider prope
submitted shareholder nominations for candidatesttfe Board. Following verification of the sharedtel status of persons proposing candid
recommendations will be aggregated and consideyethd Corporate Governance and Nominating Commitfeany materials are provided b
shareholder in connection with the nomination afir@ctor candidate, such materials will be forwarde the Corporate Governance and Nomini
Committee. The Corporate Governance and Nominaiognmittee also reviews materials provided by pifesal search firms or other parties
connection with a nominee who is not proposed bgaeholder.

Communications with the Board

The Board has adopted the following process foret@ders who wish to communicate any concern thredgth the Board. Shareholders may ma
deliver their communication to the Company'’s pratiexecutive offices, addressed as follows:

Addressee (*)
c/o Secretary
Nevada Gold & Casinos, Inc.
50 Briar Hollow Lane, Suite 500 West
Houston, Texas 77027

*Addressees: Board of Directors; Audit Committeetioé Board of Directors; Corporate Governance andnidating Committee of the Board
Directors; Compensation Committee of the Board imé&ors; name of individual director.

Copies of written communications received at sudiress will be forwarded to the addressee as sopnaaticable.
Attendance at Annual Meetings

Members of the Board of Directors are encourageattend the Company’Annual Meeting; however, attendance is not mamgatSix members
the Board attended the last Annual Meeting.

Director Compensation
Director Fees

The Companys independent directors received an annual feel6f090 plus $1,000 for each Board of Directors ingeattended (except f
telephonic meetings for which no compensation @vigled) for services they provide as directors emhers of Board committees. The indeper
Chairman of the Board of Directors and the Chaithef Audit Committee received an annual fee of @3Q,plus $1,000 for each Board of Direc
meeting attended. During the last quarter of theaf year 2009, the director and chairmanship fee increased by $8,000 per annum and
director received the pr@ata increase for the quarter. As a result, gffedahe last quarter of the fiscal year 2009, theual fee for a director anc
chairmanship is $24,000 and $39,000, respectivalydirectors are reimbursed for their reasonabipenses for attending Board and Board comn
meetings. During the fiscal year ended April 30020wve issued options to purchase our common s$tooke of our directors.
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Director Summary Compensation Ta

The table below contains information about the censation received by each of our remployee directors, and one former director, dutiegfisca
year ending April 30, 2009. Directors who are emgpbs received no extra pay for serving as a directo

Fees

Earned

or Paid Option All Other

in Cash Awards Compensatior Total
Name $) (@) $) (b) ®) (© %)
William G. Jayroe 22,00( - - 22,00(
Joseph A. Julian 37,00( - - 37,00(
Francis M. Ricc 37,00( - - 37,00(
Wayne H. White 22,00( - - 22,00(
William J. Sherlock 22,00( - - 22,00(
Frank Catani: 7,00(C 13,00¢ - 20,00¢
H. Thomas Winr{® 259,88¢ 259,88t

Former Directol

(@ Includes annual fees, meeting fees and fees fonttiee chairmanship. Each director received agteor $8,000 increase in the annual fees
the last quarter of the fiscal year ended April 3009. Mr. Catania received a prorated annual $eef éhe time of his election to the Company’
Board of Directors in April 200¢

(b) The amount reflected in the table is the amourtashpensation recognized during the fiscal year eénfgail 30, 2009 for financial reportir
purposes in accordance with SFAS 123(R), exceptritbdorfeiture rate assumption has been applietthecamounts in the table. On April
2009, Mr. Catania was granted 25,000 options. gitsts to Mr. Catania were valued using the Bl&ckoles Model with assumptions
described in Footnote 11 to the Company’s Constdi&inancial Statements, which are included in Gloenpanys 2009 Annual Report
Stockholders which accompanies this proxy staten

(c) Mr. Winn’'s other compensation during the fiscal year endedl 80, 2009 consists of a $253,076 severanceupmtsto a Separation Agreem
& Release (the “Agreementjith the Company entered into on June 27, 2007 eUtite Agreement, he continued to receive compiamsatjua
to the base compensation to which he would have lee¢itled until December 31, 2008. In additione Bompany reimbursed him for
benefits under COBRA during the same period anddbmpany awarded him a nopualified stock option to purchase 200,000 shafethe
Companys common stock at the closing price as of July0872($2.01). The options vests at a rate of 25%ypar for four years, beginning
the first anniversary of the grant, and expireg fpears from the date of grant. On April 29, 200é, Company recorded a severance accrt
$775,683 regarding Mr. Winn. The accrual consiste$199,587 for the option grant plus $576,09Gottompensatior

As of April 30, 2009, the below directors, and doener director, had outstanding option awardsodews:

Outstanding Stock Outstanding Stock  Option

Options Options Exercise Option
Exercisable Unexercisable Price Expiration

Name (#) (#) (%) Date
William G. Jayroe 5,00( - 11.4C 09/08/200¢
26,66¢ 13,33¢ 1.2C 01/23/201%
Joseph A. Julian 5,00( - 11.4C 09/08/200¢
20,00( 10,00( 1.2C 01/23/201%
Francis M. Ricc 5,00( - 11.4C 09/08/200¢
16,66¢ 8,33¢ 1.2C 01/23/201%
Wayne H. White 5,00( - 11.4C 09/08/200¢
16,66¢ 8,33¢ 1.2C 01/23/201%
William J. Sherlock 25,00( - 1.3F 10/15/2012
3,33 1,667 1.2C 01/23/201%
Frank Catanii 25,00( - 0.71 04/16/2014
H. Thomas Winn’ 50,00( 150,00( 2.01 07/06/2012

Former Directol

* - Mr. Winn was granted 200,000 stock options piarg to a Separation Agreement & Release with tragainy on June 27, 2007.
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Report of the Audit Committee of The Board Of Direc¢ors

The following Audit Committee report does not catsé soliciting material and shall not be deemiéetifor incorporated by reference into any o
Company filing under the Securities Act of 1933 aasended, or the Securities Exchange Act of 1984naended, except to the extent the Com
specifically incorporates this Audit Committee refduy reference therein.

The Audit Committee engages and supervises the @oygpindependent auditors and oversees the Corgpéingincial reporting process on beha
the Board. Management has the primary respongitfdit the preparation of financial statements amel treporting process, including the systen
internal controls. In fulfilling its oversight respsibilities, the Audit Committee reviewed the dadifinancial statements in the Compangnnue
report on Form 10k for the fiscal year ended April 30, 2009 with nagement, including a discussion of the qualityhaf &ccounting principles, t
reasonableness of significant judgments made byagenent and the clarity of disclosures in the fai@rstatements.

The Audit Committee reviewed with Pannell Kerr Rersof Texas, P.C. (“PKF”) the Compasyindependent public accounting firm, whicl
responsible for expressing an opinion on the conityrof the Companys audited financial statements with accountinggipies generally accepted
the United States of America, their judgment ashto quality of the Compang’accounting principles and the other matters reduio be discuss
with the Audit Committee undehe auditing standards generally accepted in thiedrStates of America, including the matters regpliiby thi
Codification of Statements on Auditing Standards. B&. In addition, the Audit Committee has discdsséth PKF their independence fr
management and the Company, including the writtecdasure and the letter regarding its independascequired by Independence Standards E
Standard No. 1, Independence Discussions with tiditACommittees.

The Audit Committee discussed with PKF the ovesalbpe and plans for their audit. The Audit Comreitteeets with PKF, with and withc
management present, to discuss the results of élxaminations, their evaluations or the Compangternal controls, and the overall quality of
Company'’s financial reporting.

Based on the reviews and discussions referred aoealthe Audit Committee recommended to the Bohad the audited financial statements
included in the annual report on Form 10-K for fiseal year ended April 30, 2009, for filing withe: Securities and Exchange Commission.

Audit Committee of the Board of Directors

Francis M. Ricci, Chair
William J. Sherlock
Frank Catania

Report of the Compensation Committee of The Boardfdirectors

The following Compensation Committee report doesaumstitute soliciting material and shall not eedhed filed or incorporated by reference
any other Company filing under the Securities At1©33, as amended, or the Securities ExchangefAt934, as amended, except to the exter
Company specifically incorporates this Compensa@iommittee report by reference therein.

The Compensation Committee has reviewed and disdussth management, among other things, the sedfothis Proxy Statement captior
“Compensation Discussion and Analysi®ased on that review and discussion, the Compems@bmmittee has recommended to our Board thi
“Compensation Discussion and Analysis” sectionrwduided in this Proxy Statement.

Compensation Committee of the Board of Directors
Wayne H. White, Chairman
William G. Jayroe

Francis M. Ricci
William J. Sherlock
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Compensation Discussion and Analysis
Overview and Philosophy
The key objectives of the Company’s executive camspéon program is to attract, retain and motivaéd-qualified executives, and motivate
highest quality of management talent available, whidl support the rapid growth and development afir ocCompany in a dynarnr
industry. Furthermore, the Company’s executive gensation program is designed:

« To reflect, in large part, the value created fockholders;

. To offer fair and competitive annual base salacm@ssistent with similarly situated companies of $hene size in the gaming industry;

« To reward executives for corporate and individiafgrmance through annual incentive and deferredpamsation programs; and

« To encourage long-term performance through theofikeng-term incentives, such as stock options, that dhgninterests of employees
stockholders

The Compensation Committee of the Company’s Boaiirectors administers all plans and programs eated with compensation of the Company’
senior executives and directors. The Company’snbas plans and strategic objectives are gengpadlyented by the Compasymanagement at t
annual Board of Directorgheeting. The Board of Directors engages in arvadliscussion concerning the financial and devekgntargets, tf
appropriateness of the strategic objectives, aadlifficulty in achieving same. In establishing tbompensation plan, our Compensation Comn
then utilizes the primary objectives from the a@dpbusiness and development plans, as the priraegets for determining the executive officers’
annual incentives and long-term incentive compémsat

The Chief Executive Officer makes recommendatianghe Compensation Committee for the actual ingentompensation for all other executi
based on actual performance of the Company rel&itiee existing targets as well as on individuatffprmance, and recommends the executilbast
salaries levels for the coming year. The CompeosaG@ommittee considers these recommendations dgnatathe end of each fiscal year
determining its recommendations to the Board o&€lwrs for the final annual and loterm incentive compensation for each executive el as fo
the executives base salary levels. The actual incentive compiensaawarded to each executive are ultimately exibjo the discretion of tl
Compensation Committee and the Board of Directors.

Information concerning the Compensation Commititsesurrent members, and its charter is providedeuthe caption “Compensation Committee.”
Elements of Compensati

There are three key elements in the Company'’s ¢ixeccompensation program, all determined by irdiigil and corporate performance:

« Annual base salarie
« Annual incentive compensation; a

« Long-term incentive compensation.

Annual Base Salaries

Annually, the Compensation Committee establishedtse salaries to be paid to the Compaeyecutive officers during the fiscal year, subfedhe
approval of the Board of Directors. In setting baakaries, the Compensation Committee takes irdouant several factors including, but not limiteg
the executives experience, responsibilities, management alsiltied job performance, as well as the performafidhkeoCompany as a whole, ¢
current market conditions and competitive salané®xecutives with similarly situated companiestioé same size in the gaming industry.
Compensation Committee intends the annual basgesats# our named executive officers (the “NEO® provide a minimum level of compensal
for highly qualified executives. The Compensati@ommittee believes that the annual base salariesuoNEOSs in total approximate the ma
median for salaries that peer group companies@ajniilar officers and that this positioning is apmriate to support our objective of aligning paigh
performance.
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Annual Incentive Compensation

The Compensation Committee intends that annual dEmpaid to our NEOs will reward them for the aghieent of successful financial performa
over a relatively short period of time. In additiothe Compensation Committee believes that is itapb to recognize and reward NEOs
successfully supporting the Compasgrowth and development. Payment of annual banteseur NEOs is discretionary. In the fiscal y2a09, thi
Compensation Committee established performanceciigs for our NEOs under an Executive Bonus Plantifie 2009 Fiscal Year which w
approved by the Board of Directors. Under the ptae NEOs were eligible for annual bonuses egpatou50% of their respective base sala
provided, that each NEO was entitled to 25% oftlsise salary upon the achievement of such SEEspective individual performance goals and
additional 25% of his base salary upon the achievegrof the company performance goals. The tameétraaximum bonuses for the NEOs for
fiscal year 2009 are reported in the “Grants ohMfBased Awards” table below, in the columns undestimated Future Payouts Under NBquity
Incentive Plan Awards.The actual cash bonuses earned by the NEOs fdistia year 2009, based on the achievement witheiesto the establish
performance goals are reported in the “Summary Gursgtion Table” below, in the column “Bonudsor the fiscal year ended April 30, 2009,
Robert B. Sturges was paid $125,000, Mr. Jame®lnKvas paid $75,000, Mr. Ernest E. East was p&idd®0 and Mr. Donald A. Brennan was
$15,000 under the Company’s Executive Bonus Plan.

The Compensation Committee has decided to keeplibee performancbased cash compensation targets for the fiscal 3@H0, thus the actt
bonuses for the fiscal year 2010 can range fromd®%0% of the target amounts.

Longterm Incentive Compensation

The Compensation Committee believes that employek ®wnership is a significant incentive in buildistockholder wealth and aligning the inter
of employees and stockholders. Stock options wily dvave value if the Company’s stock price incesasThe Compang’ 1999 Stock Option PI
expired in January 2009. During the 2009 FiscalryYése Board adopted the 2009 Equity Incentive RI&009 Plan”)which was approved |
shareholders at the Special Meeting of Shareholugldson April 14, 2009. The 2009 Plan is similathie 1999 Stock Option Plan in most respect:
authorizes the Compensation Committee to grant@syamcluding stock options and restricted stoskhe Company’s executive officers.

The Compensation Committee also believes that tedestock options represent a significant tool mroeirage retention of highly qualifi
executives. The vesting period of stock optionsoemages our executives to focus on the Comparmyigterm development and creates gre
likelihood “in-the-money” unvested options, which will encourage our exeastito remain with the Company rather than looking déthe
opportunities.

The Compensation Committee generally considerskstpdion grants at the time an executive enters Bt employment relationship with
Company while the granting usually occurs on thecexives date of hire, anniversary date or the date ofgularly scheduled meeting of
Company'’s Board of Directors.

Change in Control Payments

The employment agreements the Company has entetedvith certain of our executives provide thatytheill receive certain payments if t
Company undergoes a change in control. The ComagiensCommittee believes that the prospect of suchange in control would likely result in
executives facing personal uncertainties and distnas regarding the possible effects of such getwe. The objective of providing pdefinec
change in control benefits to our executives isatow them to focus solely to the best interestoaf shareholders in the event of any poss
threatened or pending change in control. This @nefore serves as an important retention toahduany transition period of uncertainty to en:
that personal interests do not dilute our execatiw@mplete focus on promoting shareholder valuge details of such arrangements are discus:
details in the “Employment Agreements with Nameat&rive Officers, Termination of Employment and @¢exIn-Control Arrangements sectior
provided below.

All Other Compensatio

All other compensation for our executives includegtching contributions to the Compasy01(k) plan, premium payments for the medicalkefies
plan offered by the Company and perquisites.

Policy Concerning Tax Deductibilit

Section 162(m) of the Internal Revenue Code of 188Gmended, generally limits the annual corpdeateral tax deduction for compensation pa
executive officers named in the proxy statemert@®00,000, unless the compensation qualifies asfdpnance basedind has been approvec
advance by a vote of its stockholders. The Companyot currently compensating any executive officat levels that would cause this ani
limitation on corporate federal tax deductions pplg and has no current plans to do so. Accordintjly Compensation Committee has not adop
formal policy concerning the application of the @t 162(m) limitation on tax deductions. If it sggrs that any executive officer will likely
approaching the $1,000,000 compensation limitaitiothe near future, the Compensation Committee rgNiew whether such payments shoult
structured as to qualify as deductible performamesed compensation.
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Compensation of Executive Officers and Other Mattes

Summary Compensation Table

The following table provides information about tt@mpensation during our fiscal year ending Apri] 3009 of our Principal Executive Officer,
Principal Financial Officer and our two remainingeeutive officers as of the end of fiscal 2009.sTgioup is referred to in this proxy statementha
Named Executive Officer:

NAME
AND OPTION ALL OTHER
PRINCIPAL FISCAL SALARY BONUS AWARDS ($) COMPENSATION TOTAL PAY
POSITION YEAR (1) (%) (%) 2 (% 3@ $)
Robert B. Sturge 2009 400,000 125,00 - 37,02 562,02:
CEO 2008 360,19: 10,00( 184,68 36,00 590,88:
2007 146,76 - 112,16 152,14¢ 411,08
James J. Koh 2009 273,61! 75,00( - 34,49: 383,10¢
Executive Vice President a 2008 238,07 10,00( 50,22« 9,00( 307,30:
CFO 2007 107,69: - 19,47¢ 18,45 145,61¢
Ernest E. Eas 2009 250,491 75,00( - 19,99¢ 345,48¢
Sr. Vice President ar 2008 238,07 10,00( 48,99¢ 9,00( 306,07"
General Counsi
Donald A. Brennal 2009 174,76 15,00( - 21,07 210,84:
Senior Vice President 2008 165,46 10,00( 22,431 21,10¢ 219,01:
Developmen 2007 151,35¢ - 3,74¢ 155,10«
(1) Compensation data for fiscal year 2009 includesptréod April 28, 2008 through April 30, 20C
(2) The amounts in this column reflect the compensatimsts recognized for financial statement reporfingooses for the fiscal year 2008 er

®3)

(4)

April 27, 2008 and fiscal year 2007 ended April 2007, in accordance with SFAS No. 123(R) of awamdssuant to the ComparsySecon
Amended and Restated 1999 Stock Option Plan. Assomspused in the calculation of this amount facél year ended April 27, 2008
included in Footnote 10 to the Company’s auditedricial statements for the fiscal year end April 2008, included in the CompasyForn
10K filed with the Securities and Exchange CommissianJuly 28, 2008. During the fiscal year endedilA30, 2009, no equity awards wi
granted to the Named Executive Office

Consists of car allowances for each Named Exec@f¥ieer, Mr. Kohn’s relocation expense of $25,482% Companys matching contributiot
of $10,998 to Mr. East's 401(k) savings plan and Biennan’s life insurance policy and the Companyatching contributions to his 401
savings plan

Mr. Sturges’ other compensation includes $14,40Mi® flight allowance for himself and his spousel 13,623 for Mr. Sturgesiousing in th
Company’'s furnished corporate apartment in Hougponsuant to his employment agreement. In fiscalr y2207, Mr. Sturges'othel
compensation included $132,740 of consulting fe&s o his employment as CE!

Grants of Plan-Based Awards Table

The following table sets forth information regamliall incentive plan awards granted to our Nameedative Officers (“NEOs”"furing the year end:
April 30, 2009. The table shows the potential value of the payoutelach NEO under the performance plan establiflyethe Compensatit
Committee for the fiscal year 2009 as if the thoddhtarget and maximum goals had been satisfiedhe performance measures. Actual b
payments to the NEOs for the fiscal year 2009 perémce are shown in the Summary Compensation Edddee, in the column “Bonus.Also, se:
“Annual Incentive Compensation,” on page 11, faiscussion of the incentive plan.

Estimated Future Payouts Under
Non-Equity Incentive Plan Awards

Grant
Name Date Threshold ($) Target ($) Maximum ($)
Robert B. Sturge 08/12/200¢ - 100,00( 200,00(
James J. Koh 08/12/200¢ - 68,40 136,80¢
Ernest E. Eas 08/12/200¢ - 62,62: 125,24¢
Donald A. Brennal 08/12/200¢ - 43,69: 87,38¢
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Compensation of the Chief Executive Officer

Mr. Robert B. Sturges was elected to the positio@laef Executive Officer on October 10, 2006. Bue fiscal year ended April 29, 2007, Mr. Sturges’
base salary was $350,000 which was increased 1,840 pursuant to the Second Amendment to Employigreement between Mr. Sturges anc
Company entered into on January 23, 2008. Forisbalfyear 2009, Mr. Sturges was paid a $125,000i%0

The Compensation Committee established the anmsa §alary and other terms of Mr. Sturges’ compimshased on Mr. Sturgepast performanc
record, his status in the gaming industry and kigegence and leadership abilities. The Compensalommittee concluded that Mr. Sturges’
compensation, including stock option grants, sigaiftly benefits the Company and its shareholdgrsdzuring Mr. Sturgesservices for the futu
and thereby motivating him to continue his focuglmlong-term strategic growth and profitabilifytbe Company.

Employment Agreements with Named Executive Offi€ersnination of Employment and Cha-In-Control Arrangements

Mr. Robert B. Sturges has an employment agreemithttiie Company entered into on November 27, 20@braost recently amended on Januan
2008 (the “Agreement”)The Agreement continues until January 23, 2011ssnierminated earlier as provided in the Agreem@&he base salary
$400,000 plus housing in the Companfurnished corporate apartment in Houston and atmhoflight allowance of $1,200 for airline ticleturing
the term of the Agreement. In addition, Mr. Stwgeceives a monthly auto allowance of $750. Murd®s is eligible for a performance bonus e
to up to 50% of his annual salary for achievingsoegable goals related to profitability establisirethe first 30 days of the fiscal year by the Rbat
Directors and/or the Compensation Committee. Murdgés was granted an option to purchase 100,00@sb&common stock of the Company, &
exercise price of $4.87 per share on October 126 20f that grant all shares have vested. The optExpire on the tenth anniversary date of thet
and are subject to the terms and conditions ofGbmpany’s Amended and Restated 1999 Stock Optian @he “1999 Stock Option Planyir.
Sturges was also granted an option to purchas®@08hare of common stock of the Company at arceseeprice of $1.65 per share dated Augus
2007 which vests as follows: 66,666 vested as efdhte Mr. Sturges waived his right to voluntatdyminate his employment pursuant to
employment contact (i.e. January 23, 2008), 66)&&ted on the first year anniversary of such date@6,667 vest on the second year anniversi
such date; and an option to purchase 100,000 sbam@snmon stock of the Company at an exerciseefc$1.20 per share dated January 23, :
which vests as follows: 33,333 vested as of the dathe grant, 33,333 vested on January 23, 206%83,334 vest on January 23, 2010. The of
expire on the fifth anniversary date of each gmd are subject to the terms and conditions ofl@89 Stock Option Plan. Under the Agreen
either party may terminate the Agreement by giv@0gdays prior written notice to the other partyMif. Sturges is terminated “without causk¢ shal
receive 12 months salary, paid in monthly instatitee If Mr. Sturges terminates his employment&oy reason, Mr. Sturges shall receive six mc
salary, paid in monthly installments. The Compamy terminate Mr. Sturges’ employment for “cauae’any time and he would be entitled onl
his salary and benefits through the effective ddtthe termination. In the event of “change of ttohy” Mr. Sturges is entitled to a lump sum amc
equal to the unpaid balance of Mr. Sturgealary, performance bonus, accrued vacation amgeribenefits remaining during the term of
employment agreement. In addition, all stock apigranted to Mr. Sturges, but not yet vested] ghatediately become fully vested.

Mr. James J. Kohn's employment agreement was effeC@ctober 23, 2006 and amended effective April 2808. The term of the agreemer
through April 22, 2011 unless terminated earliepawvided in the agreement. Mr. Kohn’s base sakf§275,000. Mr. Kohn also receives a montl
auto allowance of $750.00 and will participate inaanual bonus program to be developed that waliple the opportunity for an annual bonus b.
upon achievement of financial and strategic goalbe established each year. Mr. Kohn shall beledtib receive 25% of his themwrrent annui
salary, if the target plan’s strategic plans hagerbachieved and 25% of his then-current annuatysél the target plams financial goals have be
achieved. Mr. Kohn was granted an option to puret26000 shares of common stock in the Comparan aixercise price of $3.79 per share, eqt
the fair market value of the stock determined ashefdate of the grant. Of that grant, 7,500 shamesediately vested, 8,500 shares vested ¢
commencement of Mr. Kohn'’s second year of employtna@d the remaining 10,000 shares vested at thenemwement of Mr. Kohis' third year ¢
employment with the Company. The options expire¢henfifth anniversary date of the Mr. KolsnEmployment Agreement and are subject to the
and conditions of the 1999 Stock Option Plan. MohK was also granted an option to purchase 608&@s of common stock of the Company ¢
exercise price of $1.65 per share dated Augus2@07, which vests as follows: 20,000 vested adefdate of the grant, 20,000 vested on Augus
2008 and 20,000 vest on August 30, 2009; and apropt purchase 70,000 shares of common stockeoCiimpany at an exercise price of $1.1¢
share dated April 22, 2008, which vests as follo28333 vested as of the date of the grant, 23y838d on April 22, 2009 and 23,334 vest on /
22, 2010. The options expire on the fifth annimeysdate of each grant and are subject to the tarmdsconditions of the 1999 Stock Option Plan.
Kohn will also receive certain benefits relatedi® relocation, including a tax equalization allowae related to his relocation expenses. If MihiKe
employment is terminated “without cause,” he istkatt to a lump sum payment equal to his six-maglary (including praated performance boni
accrued vacation and fringe benefits remainingrduthe term of his employment agreement) pluspfalig a six month period after the termina
and continuing until the end of the term of his &gment agreement, monthly installments of a sumivadent to a praated annual salary i
conferred upon him less required withholding. tidition, all stock options granted to Mr. Kohn, mdt yet vested, shall immediately become 1
vested. In the event of “change of control,” Miohn is entitled to twelve equal payments of an ami@qual to the unpaid balance of Mr. Kahn’
salary, performance bonus, accrued vacation anddrbenefits remaining during the term of his emplent agreement. In addition, all stock opt
granted to Mr. Kohn, but not yet vested, shall indiately become fully vested.
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Mr. Ernest E. East has an employment agreement théhCompany which was amended on April 14, 2008 dJume 8, 2009. The term of
agreement is through January 8, 2011 unless tetedr@arlier as provided in the agreement. Purgoathe June 8, 2009 amendment, effective At
1, 2009, Mr. East may perform his employment dufies a location outside Houston, Texas while dixpho more than 50% of his working time
an employee of the Company. In addition, Mr. Eabfise salary was reduced to $130,000 and theiarite his performance bonus will be ba
solely upon achievement of the Compantarget plan strategic and financial goals. MrstBeas also paid $5,000 for relocation expensesvlh
continue to receive a monthly auto allowance ofG5@8. Pursuant to his employment agreement, Mrt &as granted an option to purchase 30
shares of common stock in the Company, at an eseeprice of $3.24 per share, equal to the fair starklue of the stock determined as of the de
the agreement. Of that grant 10,000 shares imnedgliaésted, 10,000 shares vested at the commenterhdtr. Easts second year of employm:
and the remaining 10,000 shares vested at the cooament of Mr. East’third year of employment with the Company. Thaams expire on the fifi
anniversary date of the Mr. Easémployment agreement and are subject to the t@mohgonditions of the 1999 Stock Option Plan. East was als
granted an option to purchase 60,000 shares of constock of the Company at an exercise price d%per share dated August 30, 2007, witt
following vesting schedule: 20,000 vested as ofdhte of the grant, 20,000 vested on August 30824 20,000 vest on August 30, 2009.
options expire on the fifth anniversary date of grant and are subject to the terms and condit@nthe 1999 Stock Option Plan. If Mr. East’
employment is terminated “without cause,” he idtksat to a lump sum payment equal to his six-magtary (including praated performance boni
accrued vacation and fringe benefits remainingrduthe term of his employment agreement) pluspvalhg a six month period after the termina
and continuing until the end of the term of his é&mgment agreement, monthly installments of a sumivadent to a praated annual salary [
conferred upon him less required withholding. tdigion, all stock options granted to Mr. East, hot yet vested, shall immediately become 1
vested. In the event of “change of control,” MrsE® entitled to twelve equal payments of an ameqgual to the unpaid balance of Mr. Eastalary
performance bonus, accrued vacation and fringefb®memaining during the term of his employmentesgnent. In addition, all stock options grai
to Mr. East, but not yet vested, shall inmediatedgome fully vested.

For each of the abovementioned NEOs, if the Compamyinates their employment for “causthéir respective employment agreements provide
payment of only salary, vacation, and fringe bdrefhrough the date of termination, and any unesteck options are forfeited. Finally,
employment agreements contain provisions protectirlg Companys confidential information and precluding a NEOnfrecompeting with th
Company for a period of one year following the teration of his employment.

Table Showing Benefits of a Termination without €&aor by Good Reason Other Than in Connectionaviinange in Control

The following table sets forth the amounts payallder the employment agreements of each of themuexecutive officers named in the Sumn
Compensation Table in the event of a terminatiothauit cause or by the employee for good reasonr dtfem in connection with a change
control. The amounts in the table assume thatetmeination took place on April 30, 2009. The chasprice of the Compang’common stock on su
date was $0.75.

Value of Options and
Cash Restricted Stock that Have Value of Medical Gross-Up

Severance Accelerated Vesting Continuation Amount Total
Name ®) @ $) ®) (b) $) $)
Robert B. Sturge 400,00( 193,79¢ - - 593,79¢
James J. Koh 544,71: 13,637 - 558,34t
Ernest E. Eas 423,75: 13,637 - 437,39:

(@) These amounts include cash severance payments tedrmaeach executive officeremployment agreement including accrued vacationaat
allowance. Mr. Sturgestash severance also includes flight allowance h&dvent of termination without cause, Mr. Sturgélb receive 1.
months salary paid in monthly installments. In #évent of termination without cause, Mr. East and Kivhn are entitled to a lump sum amc
equal to their respective six months salaries (plasated performance bonus, accrued vacation @mgef benefits remaining during the tern
each named executive respective employment agreégarah beginning six month after the terminatiod aontinuing until the end of the ternr
their respective employment agreements, each of tiseentitled to monthly installments of a sum eqient to a praated annual salary le
required withholding

(b) These amounts are estimates based on a blendefdraite executive officers, which includes a b&@®@BRA cost and incremental costs for
portion of the premiums that the Company pays. 8$tenated amounts are given because of certain Alptvacy regulations and are expec
to be close to the true rate for the individt

Table Showing Benefits of a Change in Control
The following table sets forth the amounts payalvider the employment agreements of each of themuexecutive officers named in the Sumn
Compensation Table in the event of a terminationdnnection with a change in control event and, r@tapplicable, a second triggering event.

amounts in the table assume that the triggeringteeek place on April 30, 2009. The closing prafehe Companys common stock on such date
$0.75.
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Value of Options and
Cash Restricted Stock that Have Value of Medical Gross-Up

Severance Accelerated Vesting Continuation Amount Total
Name %) @ (%) ($) (b) (%) (%)
Robert B. Sturge 684,61! 478,30: - - 1,162,91
James J. Koh 544,71 134,56! 13,637 - 692,91
Ernest E. Eas 423,75¢ 133,50t 13,637 - 570,89

(a) These amounts include cash severance payments tedrigjaeach executive officeremployment agreement including accrued vacationaatc
allowance. Mr. Sturg’ cash severance also includes flight allowal

(b) These amounts are estimates based on a blendefdraite executive officers, which includes a b&@@BRA cost and incremental costs for
portion of the premiums that the Company pays. 8$tenated amounts are given because of certain Alptvacy regulations and are expec
to be close to the true rate for the individt

Outstanding Equity Awards at Fiscal Year-End

The table below presents information on the outitanequity awards held by the Named Executived@fi as of April 30, 2009.

Number of Number of
Securities Securities
Underlying Underlying Option
Unexercised Unexercised Exercise Option
Options (#) Options (#) Price Expiration
Name © Exercisable  Unexercisable (%) Date
Robert B. Sturge 100,00( - 4.87 10/12/201€
133,33 66,667 1.65 08/30/201z
66,66¢ 33,33¢ 1.2C 01/23/201z
Ernest E. Eas 30,00( - 3.24 01/08/201z
40,00( 20,00( 1.65 08/30/201z
James J. Koh 26,00( - 3.7¢ 10/23/2011
40,00( 20,00( 1.6E 08/30/201z
46,66¢ 23,33¢ 1.14 04/22/201z
Donald A. Brennal 10,00( - 11.4C 09/08/200¢
26,66¢ 13,33¢ 1.6t 08/30/201z

(&) The option awards were granted pursuant to the @agip 1999 Stock Option Plan (“1999 Option Plawhich was approved by shareholdel
the 1999 Annual Meeting of Shareholders and ameratethe 2002 Annual Meeting of Shareholders and 2864 Annual Meeting 1
Shareholders. During the fiscal year ended Apbdil 3009, no stock options were exercised by the éthmxecutive Officers. Based on
exercise price of the options held by the Namedchtree Officers for the fiscal year ended April ZWO9 there were no “In-the-Money Options”
held by the Named Executive Officers. The fair nearkalue of our common stock at the end of the Z¥e@l year was $0.75 per sha

Section 16(a) Beneficial Ownership Reporting Compdince

Under Section 16(a) of the Exchange Act, the Comisadlirectors, executive officers and any personlsling ten percent or more of the Company’
common stock are required to report their ownersiiipommon stock and any changes in that owneishipe SEC and to furnish the Company
copies of such reports. Specific due dates forethreports have been established and the Compaegusred to report in this Proxy Statement
failure to file on a timely basis by such persdased solely upon a review of copies of repore&ifivith the SEC during the fiscal year ended ARDi
2009, all persons subject to the reporting requéress of Section 16(a) filed all required reportsactiimely basis with the exception of a Form 5 v
was filed late by Mr. Francis M. Ricci and a Forrwbich was filed late by Mr. Frank Catania.

Certain Relationships and Related Transactions

The Companys Audit Committee charter requires that the Auditr@nittee reviews and approves all related partysaations for potential conflicts
interests.
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We have entered into indemnity agreements withagedfficers and directors which provide, amongeottinings, that we will indemnify such officer
director, under the circumstances and to the exitentided for in the agreements, for expenses, das)gudgments, fines and settlements he ¢
may be required to pay in actions or proceedingghwhe or she is or may be made a party to by reaédis or her position as a director, office
other agent of the Company, and otherwise to theftent permitted under Nevada law and our bylaws

Notes Receivabl Affiliates

On May 12, 2008, the Company entered into a set¢tferagreement with Clay County Holdings, Inc (“C@HService Interactive, Inc. (“SI”yanc
Restaurant Connections International, Inc. ("RCIThe settlement agreement terminated CCH and f@$pective debts to the Company, w
combined equaled $4.6 million, and dismissed oliection lawsuit against CCH and Sl in the Disti@burts of Harris County, Texas. In excha
RCI issued a promissory note in the amount equéheéocombined principal and interest owed to thenfany by CCH and SI, CCH cancelled
promissory note from RCI in the amount of $4 milliand RCI issued a new note to CCH in the amour$50f,000. In addition, the Comps
increased its ownership in RCI from 34% to 56% apgointed a majority of the Board of Directors. Quiy 31, 2008, RCI sold its principal as
International Restaurant of Brazil, for $5.5 miflioOn August 12, 2008, the Company received $4llfomfrom RCI as payment in full of tt
outstanding note and accrued interest. RCI wa®hlisd in February 2009.

PROPOSAL THREE

SELECTION OF PANNELL KERR FORSTER OF TEXAS, P.C.
AS INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors has selected, and recommémelsapproval of the appointment of, Pannell Keorsker of Texas, P.C. (“PKF"as thi
Company'’s independent public accounting firm fa tiscal year ending April 30, 2010. PKF servedhtee Company independent public account
firm for the fiscal year ended April 30, 2009. Regentatives of PKF are expected to be presené &rihual Meeting and will be given the opportu
to make a statement, if they desire to do so, amddpond to appropriate questions.

Unless shareholders specify otherwise in the prpryxies solicited by the Board of Directors wi#t boted by the persons named in the proxy &
Annual Meeting to ratify the selection of PKF as thompanys independent public accounting firm for the fispaar 2010. The affirmative vote ¢
majority of the votes cast at the Annual Meetingl e required for ratification. Although the apptinent of an independent public accounting fir
not required to be submitted to a vote of sharadrgldthe Board of Directors recommended that tipiapment be submitted to our shareholder
approval. If our shareholders do not approve theoayment of PKF, the Board of Directors will comesi the appointment of another indepen
public accounting firm.

Independent Registered Public Accounting Firm’s Feg
PKF billed the Company as set forth in the tablewdor professional services rendered for the woflihe Company annual financial statements

the years ended April 30, 2009 and April 27, 2008 éor the review of the Company’s quarterly fin@hestatements included in the Company’
Quarterly Reports on Form 10-Q for 2009 and 20a8fanwork on other SEC filings and tax servicesdered for the year ended April 30, 2009.

Description Fiscal 200¢ Fiscal 2008
Audit Fees $ 432,47¢ $ 459,25¢
Tax Service Fee $ 99,277 $ 102,57:

Audit Committee Preapproval Policy

The Audit Committee has adopted a policy that atlia review or attest engagements and permissibeaudit services, including the fees and te

thereof, to be performed by the independent puddimounting firm (subject to, and in compliance witiede minimisexception for noraudit service

described in Section 10A(i)(1)(B) of the Securitieschange Act) are to be papproved by the Audit Committee. In addition to iasérvices, PK

provided tax advise and preparation of returnsrduthe fiscal year 2009. No other non-audit ses/iaere performed by PKF pursuant to the
minimisexception in the fiscal year 2009.

THE BOARD OF DIRECTORS RECOMMENDS THAT SHAREHOLDERBTE FOR THE RATIFICATION OF THE SELECTION OF PKAS
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FORHE COMPANY FOR FISCAL YEAR 2010.
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SHAREHOLDERS SHARING AN ADDRESS

Shareholders sharing an address with another stldeztmay receive only one set of proxy materialhat address unless they have provided cor
instructions. Any such shareholder who wishes teike a separate set of proxy materials now dnéfaiture may write or call the Company to req
a separate copy of these materials from:

Investor Relations
50 Briar Hollow Lane
Suite 500 West
Houston, Texas 77027
(713) 621-2245

Similarly, shareholders sharing an address withrercshareholder who have received multiple copfebe Companys proxy materials may write
call the above address and phone number to redakgtry of a single copy of these materials.

OTHER MATTERS

The Board knows of no other matters that will begarred for consideration at the Annual Meetingnly other matters are properly brought befor:
Annual Meeting, the persons named in the accompgrytioxy intend to vote on those matters in acamdavith their best judgment.

By Order of the Board of Directo

/sl Robert B. Sturge

ROBERT B. STURGES, Chief Executive Offic
WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETINK, PLEASE COMPLETE, SIGN, DATE, AND PROMPTLY RETUF
THE ACCOMPANYING PROXY IN THE ENCLOSED ENVELOPE. Y@ MAY REVOKE YOUR PROXY AT ANY TIME PRIOR TO THI
ANNUAL MEETING. IF YOU DECIDE TO ATTEND THE ANNUALMEETING AND WISH TO CHANGE YOUR PROXY VOTE, YOU MA'
DO SO AUTOMATICALLY BY VOTING IN PERSON AT THE MEETNG.

THANK YOU FOR YOUR ATTENTION TO THIS MATTER. YOUR ROMPT RESPONSE WILL GREATLY FACILITATE ARRANGEMENT
FOR THE ANNUAL MEETING.
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ANNUAL MEETING OF SHAREHOLDERS OF

NEVADA GOLD & CASINOS, INC.

October 14, 2009

NOTICE OF INTERNET AVAILABILITY OF PROXY MATERIAL:

The Notice of Meeting and Proxy Statement are available at
hitp:/fwww.irconnecl.comfuwn/pages/sec-filings. html

Please sign, date and mail
your proxy card in the
envelope provided as soon
as possible.

+ Please detach along perforated line and mail in the envelope provided +

I c0330000000000000000 9

101409

PLEASE SIGN, DATE AND RETURN PROMPTLY IN THE ENCLOSED ENVELOPE. PLEASE MARK YOUR VOTE IN BLUE OR BLACHK INK AS SHOWMN HERE m

1 & 2. Proposal one o elect one Class | director nominee to hold office until the 2011
Annual Meating of Shareholdars and Proposal two to elect two Class |1 direchor
nomanees fo hold offices until the 2012 Annual Mesting of Shareholders.

NOMINEES:
|:| FOR ALL NONBHEES

> Frank Catania {Class | Director)

> Joseph A. Juliano (Class || Director)
wihkoLe auTHomiTy < Francis M, Riceci (Class || Director)
FOR ALL NOMINEES

FOR ALL EXCERT
[Se inifpoctons below]

INSTRUCTIONS: To withhold authorty bo wole for any individual nominese(s), mark “FOR ALL EXCEPT™
ard fill in the circle neat o each nomines you wish to wihhold, &s shown here; @

Te change the address on your account, please check the box at right and

indicate your mew address in the address space above. Please note that

g:ngemﬁm registerad name(s} on the account may not be submitted via
i B

[]

Sgnature of Shasehokder Cuate

FOR  AGAINST ABSTAR
3. Proposal three to approve the Selection of Pannell Kerr Forster D I:l D
of Texas, P.C. as the Company's Independent Auditors for the

fiscal year ending April 30, 2010,

THIE PROXY, WHEN PRCPERLY EXECUTED, WILL BE VOTED IN THE MANMNER
AS DIRECTED HEREIN BY THE UMNDERSIGNED SHAREHOLDER. IF MO
DIRECTION |5 MADE, THIS PROXY WILL BE VOTED FOR THE NOMINEE FOR
DIRECTOR, FOR THE APPOINTMENT OF PAMNEL KERR FORSTER AND IN THE
DISCRETION OF THE PROXIES AS TO ANY OTHER MATTERS THAT MAY
PROPERLY COME BEFORE THE MEETING. THE UNDERSIGMED
SHAREHOLDER MAY REVOKE THIS PROXY AT ANY TIME BEFORE IT 1S VOTED
BY DELIVERING TO THE SECRETARY OF THE COMPANY EITHER A WRITTEN
REVOCATION OF THE PROXY OR A DULY EXECUTED PROXY BEARING A
LATER DATE, OR BY APPEARING AT THE ANMUAL MEETING AND VOTING IN
FERSOMN,

THIS PROXY WILL BE VOTED AS DIRECTED. IF MO DIRECTION IS MADE IT
WILL BE VOTED "FOR" PROPOSALS ONE, TWO AND THREE. PLEASE MARK,
SIGN, DATE AND RETURM THIS CARD USING THE EMCLOSED RETURN
ENVELOPE,

:Slgmn".url.- of Sharshokier | Dt

Mote: Pisase sign easctly as yous name of namés appear on ths Proxy. When shates are held ointly, sach hodder should sign.  Wien signing as exscutor, sdministrabor athsiney, trustes of uardian, pleass g full

e as such. I the signer s a corpomton, please sign full corpomte namss by duly sthonzed officer, geving tull btie as such I sgner s a parinership, ploase sign in parinership name by authanged porson









PROXY
NEVADA GOLD & CASINOS, INC.

AMNNUAL MEETING OF SHAREHOLDERS
October 14, 2009

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS OF
NEVADA GOLD & CASINOS, INC.

The undersigned shareholder of Nevada Gold & Casinos, Inc. (the "Company") hereby
acknowledges receipt of the Notice of Annual Meeting of Shareholders and appoints James J.
Kohn or Ernest E. East, and each of them, with full power of substitution, as Proxy or Proxies fo
vote as specified in this Proxy all the shares of common stock of the Company of the undersigned
at the Annual Meeting of Shareholders of the Company to be held at the Sheraton Suites Houston,
2400 West Loop South, Houston, Texas, 77027 on Wednesday, October 14, 2009 at 3:00 p.m.
Central time, and any and all adjournments or postponements thereof. Either of such Proxies or
substitutes shall have and may exercise all of the powers of said Proxies hereunder. The
undersigned shareholder hereby revokes any Proxy or Proxies heretofore executed for such
matters.

(Continued and to be signed on the reverse side)
14475 M






