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UNITED STATES
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Washington, D.C. 20549
FORM 10-Q

(Mark One)
Quarterly Report Pursuant to Section 13 or 15(dhefSecurities Exchange Act of 1€

For the fiscal period ended July 31, 2009
O Transition Report Pursuant to Section 13 or 15{dhe Securities Exchange Act of 19

For the transition period from to

Commission file number-15517
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Houston, Texa 77027
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Indicate by check mark whether the registranth@g filed all reports required to be filed by Sewtl3 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for singrter period that the registrant was requirefilddhe reports), and (2) has been subject to
those filing requirements for the past 90 daysX] Yes[d No

Indicate by check mark whether the registrantlexge accelerated filer, an accelerated filer, noa-accelerated filer. See definition of
“accelerated filer and large accelerated filerRinle 12b-2 of the Exchange Act. (Check one):

Large accelerated fildr] Accelerated fileld Non-accelerated filEt Smaller Reporting Compasi
Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the Exgje Act.).
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FORWARD-LOOKING STATEMENTS
Factors that May Affect Future Results
(Cautionary Statements Under the Private Securitiegitigation Reform Act of 1995)

Certain information included in this Form I@-and other materials filed or to be filed by then@pany with the Securities and Exchs
Commission (as well amformation included in oral statements or otheitten statements made or to be made by the Comparite
representatives) contains or may contain forwaoking statements within the meaning of SectioA 2f the Securities Act of 1933,
amended, and Section 21E of the Securities ExchAngef 1934, as amended. These statements cagtehéfied by the fact that they do
relate strictly to historical or current facts. 8faents that include the words “may,” “could,” “sha,” “would,” “believe,” “expect,
“anticipate,” “estimate,” “intend,” “plan,” or othlrevords or expressions of similar meaning, may tifeforward-looking statements. We he
based these forward-looking statements on our cuegpectations about future events. Forwlaaking statements include statements
reflect managemerst’beliefs, plans, objectives, goals, expectatiansicipations, intentions with respect to the ficiah condition, results
operations, future performance and the businedbefCompany, including statements relating to ausitess strategy and our current
future development plans. These statements mayiletve other factors which are detailed in thasiRFactors”and other sections of t
Company’s Annual Report on Form 10-K for the yezder April 30, 2009 and other filings with the Seties and Exchange Commission.

Although we believe that the assumptions underlytingse forward-looking statements are reasonalolg,oa all of the forwardeoking
statements in this report and in any other puliitesnents that are made may prove to be incorféis. may occur as a result of inaccu
assumptions or as a consequence of known or unkmisks and uncertainties. Many factors discussethig report will be important
determining the Comparg’future performance. Consequently, actual resnltg differ materially from those that might be aigated fron
forward-looking statements. In light of these arideo uncertainties, you should not regard the siolu of a forwardeoking statement in tr
report or other public communications that we migtgke as a representation by us that our plansobjettives will be achieved, and y
should not place undue reliance on such forwar#tapstatements.

We undertake no obligation to publicly update atise any forwardeoking statements, whether as a result of newrinédion, future events
otherwise. Any further disclosures made on relagbdjects in the Comparg/’subsequent reports filed with the Securities Brdhang
Commission should be consulted.




Part I. Financial Information

Item 1. Consolidated Financial Statements

Current assets:

Cash and cash equivalel
Restricted cas

Accounts receivabl

Prepaid expense

Income tax receivabl

Notes receivable, current porti
Other current asse

Total current assets

Investments in development proje

Investments in development projects held for

Nevada Gold & Casinos, Inc.
Consolidated Balance Sheets

ASSETS

Notes receivabl- development projects, net of curr

portion and allowance
Goodwill
Identifiable intangible asse

Property and equipment, net of accumulated depfewi
of $2,542,581 and $2,408,595 at July 31, 20@E

April 30, 2009, respective
Deferred tax assi
Other assets

Total assets

LIABILITIES AND STOCKHOLDERS ' EQUITY

Current liabilities:
Accounts payable and accrued liabilit
Other accrued liabilitie

Total current liabilities
Long-term debt, net of current portic
Other liabilities

Total liabilities

Commitments and contingencie:

Stockholders' equity:

Common stock, $0.12 par value per share; 50,00(
shares authorized; 13,935,330 shares issue

12,939,130 shares outstanding at July 31, :

and April 30, 2009, respective
Additional paic-in capital
Retained earning

Treasury stock, 996,200 shares at July 31, 200¢

April 30, 2009, respectively, at cost
Total stockholders' equity
Total liabilities and stockholders' equity

July 31, April 30,
2009 2009
(unaudited

$ 365291 $ 13,834,554

6,000,001 6,000,001
30,53¢ 12,34:
567,36t 235,84
2,170,78. 1,872,36!
- 1,100,001

188,44 46,44+

12,610,04 23,101,54

125,84 746,02
3,437,93. 3,437,93.
1,700,00 1,700,00
8,776,18! 5,462,91
9,763,00! —
3,746,19! 1,091,54!

640,66 599,79°
5,822,56! 5,915,22

$ 46,622,44 $ 42,054,98

$ 1,281,391 $ 846,06

369,95¢ 197,83:
1,651,34 1,043,89
10,000,00 6,000,001
190,16: 44,48
11,841,50 7,088,38.
1,672,241 1,672,241

19,812,60 19,297,56
23,513,04 24,213,75

(10,216,95)  (10,216,95)
34,780,93 34,966,60
$ 46,622,444 $ 42,054,98

The accompanying notes are an integral part oktheasolidated financial statements.




Nevada Gold & Casinos, Inc.
Consolidated Statements of Operations

(unaudited)
Three Months Ended
July 31, July 31,
2009 2008
Revenues:
Casino $ 4,185,06. $ 1,556,95
Food and beverac 1,113,76! 446,72!
Management fee 250,00( -
Other 184,03 13,87:
Gross revenues 5,732,86. 2,017,55
Less promotional allowances (675,64 (397,79
Net revenues 5,057,21! 1,619,75
Expenses:
Casina 1,910,94! 518,05!
Food and beverac 833,58. 210,14:
Marketing and administrativ 1,240,77! 668,81"
Facility 260,84¢ 98,33(
Corporate expens 1,431,69: 1,237,33.
Legal expens 64,29: 51,72«
Depreciation and amortizatic 145,16° 164,59!
Other 83,22( 33,11t
Total operating expenses 5,970,53. 2,982,11.
Operating loss (913,31) (1,362,35)
Non-operating income (expenses
Loss from unconsolidated affiliat: - (3,572)
Loss on sale of asse - (6,040
Interest incomt 58,50¢ 479,20°
Interest expens (152,98) (406,397
Amortization of loan issue costs (32,209 (31,63
Loss before income tax benefit (1,039,99) (1,330,79)
Income tax benefit 339,28! 504,68
Net loss $ (700,70 $ (826,10
Per share information:
Net loss per common she- basic $ (0.0 $ (0.06)
Net loss per common she- diluted $ (0.05) $ (0.0€)
Basic weighted average number of shares outstanding 12,939,13 12,939,13
Diluted weighted average number of shares outstgndi 12,939,13 12,939,13

The accompanying notes are an integral part oktbessolidated financial statements.




Nevada Gold & Casinos, Inc.

Consolidated Statements of Cash Flows

Cash flows from operating activities:
Net loss

(unaudited)

Adjustments to reconcile net loss to net cash piexviby (used in) operating activiti¢

Depreciation and amortizatic
Stocl-based compensatic
Amortization of deferred loan issuance cc
Loss from unconsolidated affiliat:
Loss on sale of asse
Deferred income tax bene
Changes in operating assets and liabilit
Receivables and other ass
Accounts payable and accrued liabilit

Net cash provided by operating activities

Cash flows from investing activities:
Capitalized development cos
Collections on notes receivat
Purchase of property and equipm
Maturity of restricted cas

Net cash provided by (used in) investing activitie

Cash flows from financing activities:
Payments on capital lea
Borrowings on line of credit
Net cash provided by (used in) financing activitie

Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Supplemental cash flow information:
Cash paid for interest

Income tax paymen

Non-cash investing and financing activities
Reclass of other asset to assets held for sale

Non-cash purchase of property and equipn

Three Months Ended
July 31, July 31,
2009 2008

$ (700,709 $ (826,109

145,16° 164,59
515,04( 82,91
32,20¢ 31,63¢

- 3,57:

- 6,04(

(40,879) (504,68)
(455,679 2,047,63;
607,44 (538,64))
102,60 466,95!
(8,079) (140,44
1,100,001 1,100,001
(11,521,83) (33,08))
- 14,00(
(10,429,90) 940,47
(4,325) (2,879
150,00 -
145 67! (2,877)

(10,181,62) 1,404,56!
13,834,54 1,396,31
$ 365291 $ 2,800,87:

$ 151,230 $ 519,75!
$ - $ -
$ - $ 4,601,10
$ 4,000,000 $ 64,05(

The accompanying notes are an integral part oktheasolidated financial statements.




Nevada Gold & Casinos, Inc.
Notes to Consolidated Financial Statements

Note 1. Basis of Presentation

The interim financial information included hereis unaudited. However, the accompanying consolidéitethcial statements include
adjustments of a normal recurring nature whictthaopinion of management, are necessary to préseigtour Consolidated Balance She
at July 31, 2009 and April 30, 2009, Consolidat¢ateSnents of Operations for the three months eddéd31, 2009 and July 31, 2008,
Consolidated Statements of Cash Flows for the threrths ended July 31, 2009 and July 31, 2008.o8l5h we believe the disclosure:
these financial statements are adequate to maketéren information presented not misleading, @erinformation relating to our organizat
and footnote disclosures normally included in ficiah statements prepared in accordance with U.Bergdly accepted accounting princi
have been condensed or omitted in this FormQlPursuant to Securities and Exchange Commissitas rand regulations. These finan
statements should be read in conjunction with theited consolidated financial statements for tharyended April 30, 2009 and the nc
thereto included in our Annual Report on FormKLOThe results of operations for the three monthdee July 31, 2009 are not necess
indicative of the results expected for the full gea

The preparation of financial statements in confoynmwith U.S. generally accepted accounting prirespkrequires management to
estimates and assumptions that affect the repemeounts of assets and liabilities at the date effthancial statements and the repc
amounts of revenues and expenses during the neggrériod and disclosure of contingent liabiliti€n an ongoing basis, we evaluate
estimates, including those related to bad debtggsiments, intangible assets and goodwill, propegstgnt and equipment, income ta
insurance, employment benefits and contingentliieds. We base our estimates on historical expegeand on various other assumptions
are believed to be reasonable under the circumessarice results of which form the basis for makiudgments about the carrying value:
assets and liabilities that are not readily appairem other sources. Actual results could diffemf those estimates.

Certain reclassifications have been made to confmior year financial information to the currentripel presentation. Those reclassificat
did not impact working capital, total assets, tditdilities, net income or stockholders’ equity.

Fiscal Year-End

On April 28, 2008, we changed our fiscal year td en April 30" rather than the last Sunday in April. As a redigtal year 2009 began
April 28, 2008 and ended April 30, 2009. We bedidhis fiscal year creates more comparability teeotompanies in the casino industry.
believe that the three months ended July 31, 20@BJaly 31, 2009 provide a meaningful comparisdhere are no factors, seasone
otherwise, that would impact the comparability oformation or trends. References in this discus$@the first quarter 2010 represent
three months ended July 31, 2009. Referencesthrthh quarter 2009 represent the three monthecddly 31, 2008.

Note 2. Critical Accounting Policies
Revenue Recognition

In accordance with gaming industry practice, weogsize casino revenues as the net win from gamatigitées, which is the differen:
between gaming wins and losses. Casino revenuaeshrd accruals for anticipated payouts of progjkesslot jackpots which are recorded
progressive slot jackpot liability. Revenues framod, beverage, entertainment, and the gift shopesi@gnized at the time the related servic
sale is performed or made.

The retail value of food and beverage and otheviges furnished to guests without charge is inatlide gross revenue and deducte
promotional allowances. We record the redemptiocafpons and points for cash as a reduction offexeThese amounts are include
promotional allowances in the accompanying conatdid statements of operations. The estimated doptowiding such complimenta
services that is included in casino expense irmtt®empanying consolidated statements of operati@assas follows:

Three Months Ended

July 31, July 31,
2009 2008
Food and beveracg $ 199,27¢ $ 168,15:
Other 3,36¢ 1,497
Total cost of complimentary servic $ 202,64 $ 169,65:




Fair Value Measurements

In September 2006, the Financial Accounting Stashel&oard (“FASB”) issued Statement of Financial dwating Standard (“SFASNo. 157
“Fair Value Measurements(“SFAS No. 157").SFAS No. 157 defines fair value, establishes a émmark for measuring fair value un
generally accepted accounting principles, and edpatisclosures about fair value measurements. S¥ASL57 applies other account
pronouncements that require or permit fair valuasneements. The FASB has previously concludedasetfaccounting pronouncements
fair value is the relevant measurement attributecotdingly, SFAS No. 157 does not require any naiwv\falue measurements. However,
some entities, the application of SFAS No. 157 whiange current practice. SFAS No. 157 is effecfivefiscal years beginning af
November 15, 2007 (the Comp¢s fiscal year 2009), and interim periods withingboyears. The Company has assessed the effect
implementation of this pronouncement on the finahstatements and concluded that application of SR&. 157 does not materially cha
current practice.

Fair Value Option for Financial Assets and Liabilities

In February 2007, the FASB issued SFAS No. 13%e Fair Value Option for Financial Assets and Fio&l Liabilities, Including a
Amendment of FASB Statement No.” (“SFAS No. 159”).SFAS No. 159 permits entities to choose to measary financial instrumer
and certain other items at fair value. The objeciiv to improve financial reporting by providingtiéies with the opportunity to mitigs
volatility in reported earnings caused by measurgigted assets and liabilities differently withdwatving to apply complex hedge accoun
provisions. SFAS No. 159 is expected to expandusieeof fair value measurement, which is consistatht the FASB’s longterm measureme
objectives for accounting for financial instrumen&-AS No. 159 is effective for fiscal years begngnafter November 15, 2007 (i
Companys fiscal year 2009). The Company has assessedfdw ef implementation of this pronouncement anfinhancial statements &
concluded that application of SFAS No. 159 doesmaterially change current practice.

Noncontrolling Interests in Consolidated FinancialStatements

In December 2007, the FASB issued SFAS No. 160ntdatrolling Interests in Consolidated Financiat8ments -an amendment of AR
No. 51" (“SFAS No. 160"). SFAS No. 160 establishes accounting and reportimgdards with respect to the disclosure of a notnobimg
ownership interest in the statement of financiaifgon within equity, the presentation of the shafeonsolidated net income attributable tc
parent and noncontrolling interest on the constéidatatement of income, the accounting treatmeah@anges in a parestownership intere
while the parent retains a controlling interest #imel accounting for the deconsolidation of a subsjd SFAS No. 160 is effective for fisi
years, and interim periods within those fiscal gedeginning on or after December 15, 2008. Thmg@amy currently has no noncontroll
ownership interests in consolidated subsidiariestaarefore is not impacted by SFAS No. 160.

New Accounting Pronouncements | ssued But Not Yet Adopted

As of July 31, 2009, there were several accourgiagdards and interpretations that had not yet bdepted by us. Below is a discussio
significant standards that may impact us.

Disclosures About Derivative Instruments and Hedgig Activities

In March 2008, the FASB issued SFAS No. 161, "Qisates About Derivative Instruments and Hedgingwtats - an amendment of FAS
Statement No. 133" ("SFAS No. 161"). SFAS No. 1&pamds the disclosure requirements in SFAS No. 188counting for Derivativ
Instruments and Hedging Activities," regarding antitg's derivative instruments and hedging actgti SFAS No. 161 is effective for
Company's fiscal year beginning May 1, 2009. SFAS N1 relates specifically to disclosures, andsdoat have a material impact on
Company's consolidated financial statements.

The Hierarchy of General Accepted Accounting Pringdles and The FASB Accounting Standard Codificatiorand the Hierarchy of
Generally Accepted Accounting Principles — replaceent of FASB Statement No. 162

In May 2008, the FASB issued SFAS No. 162, "Therétiehy of Generally Accepted Accounting Principlé$SFAS No. 162"), whic
identifies the sources of accounting principles dreframework for selecting the principles to Isediin the preparation of financial statem
that are presented in conformity with GAAP. In J@®99, SFAS No. 162 was replaced by SFAS No. 16Be“FASB Accounting Stande
Coadification and the Hierarchy of Generally Accebiccounting Principles — replacement of FASB Statet No. 162”.SFAS No. 168 wi
become the source of authoritative U.S. generalepted accounting principles recognized by FASBAS No. 168 becomes effective
financial statements issued for interim and anpeailods ending after September 15, 2009. The Coynplams to adopt SFAS No. 168 whe
becomes effective. The adoption of SFAS No. 168heiVe no material impact on the Company's conat#idl financial statements.




Note 3. Restricted Cash

During the three months ended July 31, 2009, wetaigied a $6,000,000 Project Fund which use isicesd to be used for future acquisitio
Note 4. Investments in Unconsolidated Affiliateand Investments in Development Projects

During the three months ended July 31, 2008, we aelinvestment in an unconsolidated affiliate Whi@s accounted for using the equity

method of accounting. As of July 31, 2009, ourawhership interest, investments in and earning® funconsolidated affiliates were as
follows:

Net Ownership Equity Loss
Interest Investment Three Months Ended
July 31, April 30, July 31, April 30, July 31, July 31,

Unconsolidated affiliates: 2009 2009 2009 2009 2009 2008

(Percent)
Buena Vista Development Company,
LLC (2) - - $ - $ - $ - $ (3,572)
Total investments in unconsolidatec
affiliates $ - $ -
Total loss from unconsolidatec
affiliates $ - $ (3,572
(1) This asset was sold in December, 2(

We also hold investments in various developmenjepts that we consolidate. Our net ownership isteaad capitalized development cos!
development projects are as follows:

Net Ownership Capitalized Development Cosi
Interest Investment
July 31, April 30, July 31, April 30,

Development Projects: 2009 2009 2009 2009

(Percent)
Gold Mountain Development, L.L.C. ( 10C 10C $ 3,437,93. $ 3,437,933
Other (2) - - 125,84« 746,02:
Total investments— development projects $ 3,563,770 $ 4,183,95

(1) Acquisition and development costs incurred for aéfes of real property in the vicinity of Black HavColorado
(2) Development cost incurred for other developmenjeuts.

Note 5. Notes Receivable

Notes Receivable

Southern Tier Acquisition, LLC and Oneida Entenaégnt, LLC

On June 14, 2007, we sold our membership interegtneerican Racing Entertainment, LLC (“American Rag) to two of our forme
partners, Southern Tier Acquisition Il LLC, (“Soetin Tier”) and Oneida Entertainment LLC (“Oneida®s of April 30, 2009, we had nol
receivable from Southern Tier and Oneida whichléot&1,100,000. The notes were bearing intere§2efper annum. Principal payment:
$1,100,000, as well as all outstanding unpaid @semwere paid in full on June 14, 2009.

Notes Receivable - Development Projects

At July 31, 2009, we had notes receivable of $liliiam related to the development of gaming/entertzent projects.




On a quarterly basis, we review each of our notegivable to evaluate whether collection is stitthable. In our analysis, we review
economic feasibility and the current financial,i#¢gtive, and development status of the projetbul analysis indicates that the project i
longer economically feasible, the note receivabile lve written down to its estimated fair value. g the third quarter of fiscal 2008,
determined that our ability to collect $859,000actrued interest and $1.5 million of the origindlZbmillion notes receivable from Big C
Capital, LLC (“Big City Capital’)had been impaired. As a result we established.a ®illion valuation allowance in regards to Bigty
Capital notes receivable and wrote off the accrimerest. Nine hundred thousand dollars ($900,08f0)he Big City Capital notes ¢
guaranteed by an individual independent of us.

The repayment of these loans and accrued interiédsbevliargely dependent upon the ability to obtéimancing at each development pro
and/or the performance of each development project.

Note 6. Long-Term Debt

Our long-term financing obligations are as follows:

July 31, April 30,
2009 2009
$6.0 million promissory note, 10% interest, matgriune 30, 201 $ 6,000,000 $ 6,000,00!
$4.0 million promissory note, 7% interest, maturMgy 12, 2012 4,000,00I -
Total 10,000,00 6,000,00!
Less: current maturitie - -
Total lon¢-term financing obligation $10,000,000 $ 6,000,00!

The $6.0 million promissory note matures June 80,32 The interest rate on the note is fixed at 108éugh June 2010, then changes to
on the unpaid balance for the remainder of the tefime $4.0 million promissory note matures May 2@12 and the interest rate is fixed
the term at 7%.

Note 7. Stock-Based Compensation
Information about our sha-based plans

Our 1999 Stock Option Plan, as amended (the “S@gtkon Plan”),provided for the granting of awards to our direstasfficers, employe:
and independent contractors. The Stock Option Bgired in January, 2009 and was replaced witva plan described below. The nurr
of shares of common stock reserved for issuancesrutite Stock Option Plan was 3,250,000 shares. pl&ie was administered by 1
Compensation Committee (the “Committeef)the Board of Directors. The Committee had diereunder the plan regarding the vesting
service requirements, exercise price and otheritond

On April 14, 2009, the shareholders of the Compapgroved the Company’s 2009 Equity Incentive Ptae (2009 Plan”).The number ¢
shares with respect to which awards may be grameddr the 2009 Plan is 1,750,000 shares. The R@09is similar to the 1999 Stock Opt
Plan in most respects and continues to providefaards which may be made subject to time base@&donmnance based vesting. Under
2009 Plan the Committee is authorized to granfalewing types of awards:

» Stock Options including Incentive Stock Optio“1SQ")
« Options not intended to qualify as I's

« Stock Appreciation Rights

« Restricted Stock Grants.

To date, the Committee has only awarded stock optamd restricted stock under both plans. Our igeabas been to issue new shares upc
exercise of stock options. Stock option rights tgdmprior to fiscal year 2006 under the Stock Opftdan generally have year terms and a
fully vested and exercisable immediately. Subsetjaption rights granted generally have 3, 5 or g#@ryterms and are exercisable in thre
five equal annual installments, with some optiorents providing for immediate vesting for a portifithe grant.

A summary of activity under the Company’s shareeblgzayment plans for the three months ended Jul2@1 is presented below:




Weighted
Weighted Average Aggregate

Average Remaining Intrinsic
Shares Exercise  Contractual Value
(00C's) Price Term ($00C's)
Outstanding at April 30, 20C 1,136,000 $ 2.5¢4
Granted 430,00( 1.2¢
Exercisec - -
Forfeited or expires - -
Outstanding at July 31, 20! 1,566,000 $ 2.1¢ 54 $ -
Exercisable at July 31, 2009 1,165,99' $ 2.31 6.0 $ -

As of July 31, 2009, there was a total of $87,50G6ramortized compensation related to stock, whigst is expected to be recognized o\
weighted-average period of 1.0 years.

Compensation cost for stock options was based @ffiaih value of each award, measured by applyiegBlackScholes model on the date
grant, using the following weighted-average:

Three Months Ended
July 31, 200¢ July 31, 200t

Expected volatility 143.5% 87.8%
Expected tern 8.0 2.5
Expected dividend yiel - -
Risk-free interest rat 1.63% 2.35%

Forfeiture rate - -
Expected volatility is based on historical volagilon the Companyg stock. The expected term considers the contrateitra of the option ¢
well as historical exercise and forfeiture behavite riskfree interest rate is based on the rates in effedhe grant date for U.S. Treas
instruments with maturities matching the relevaqested term of the award.
The weighted average grant date fair value of ogtigranted during the three months ended Julg@®19 was $1.22.
Note 8. Comprehensive Income (Loss)

Comprehensive income (loss) consists of the folhgui

Three Months Ended
July 31, July 31,

2009 2008
Net loss $ (700,709 $ (826,109
Other comprehensive income (lo: - -
Comprehensive loss $ (700,709 $ (826,109

Note 9. Computation of Earnings Per Share

The following is presented as a reconciliation led humerators and denominators of basic and dilegedings per share computations
accordance with SFAS No. 128:




Three Months Ended
July 31, July 31,

2009 2008
Numerator:
Basic and Diluted:
Net loss available to common stockhold $ (700,709 $ (826,109
Denominator:
Basic weighted average number of common sharetaodiag 12,939,13 12,939,13
Dilutive effect of common stock options and wargant — —
Diluted weighted average number of common shareganding 12,939,13 12,939,13
Loss per share:
Net loss per common she- basic $ (0.09 % (0.06)
Net loss per common she- diluted $ (0.05) $ (0.0¢6)

For the three months ended July 31, 2009 and Julp@08, potential dilutive common shares issuablger options of 1,165,999 and 75,(
respectively, were not included in the calculatidmliluted earnings per share as they were anitidé.

Note 10. Segment Reporting

We operate in two major business segments (i) ggraimd (i) noneore. The gaming segment for the period ended 3L/y2009 consists
Colorado Grande Casino and the three Washingtom e¢aginos. For the three months ended July 31820@& gaming segment consist:
Colorado Grande Casino and Buena Vista Development.

Summarized financial information for our reportalBkegments is shown in the following table. The “momne” column includes corporate-
related items, results of insignificant operaticarsd segment profit (loss) and income and expemseallocated to reportable segments.
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As of and for the Three Months Endec

July 31, 2009
Gaming Non-Core Totals
Net revenus $ 5,057,21' $ - $ 5,057,21
Segment los (1,035,22) (4,769  (1,039,99)
Segment asse 30,595,02. 3,563,04! 34,158,07
Depreciation and amortizatic 144,10: 1,06¢ 145,16°
Addition to property and equipme 15,247,83 — 15,247,83
Interest expense, n 126,68: — 126,68:
Income tax benefi 337,72¢ 1,55¢ 339,28!

As of and for the Three Months Endec

July 31, 2008
Gaming Non-Core Totals
Net revenus $ 1,619,750 $ - $ 1,619,75
Segment los (1,324,59) (6,200  (1,330,79)

Segment asse
Equity investment

32,077,79. 3,701,86.  35,779,65

Buena Vista Development Company, L.L 151,39¢ — 151,39¢
Depreciation and amortizatic 163,11 1,481 164,59!
Addition to property and equipme 97,13! — 97,13:
Interest income, ne¢ 41,17 — 41,17¢
Income tax benefi 502,33 2,352 504,68¢
Loss from Buena Vista Development Company, L.l (3,577) — (3,572

Reconciliation of reportable segment assets taonsolidated totals is as follows:
July 31,
2009
Total assets for reportable segme $34,158,07
Cash not allocated to segme 9,652,91
Other assets not allocated to segm 2,811,45.
Total assets $46,622,44

Note 11. Other Assets
Other assets consist of the following at July 32and April 30, 2009, respectively:

July 31, April 30,

2009 2009
Accrued interest receivab $ 107,28¢ $ 167,73:
BVR Receivable 4,000,001 4,000,00!I
Route 66 Settlement Agreeme 1,597,18: 1,597,18:
Deferred loan issue cost, net 118,09’ 150,30¢
Other assets $ 5,822,560 $ 5,915,22

Note 12. Commitments and Contingencies

We rent office space in Houston, Texas, under acamtelable operating lease which expires on Mailgi?311. Also, we lease (through
wholly-owned subsidiary, Colorado Grande Enterprises) lnportion of a building in Cripple Creek, Colocaénd an adjacent parking lot,
use in connection with the Colorado Grande Casaudlifies. We lease this property at an annual mdrthe greater of $144,000 or 5%
Colorado Grande-Cripple Creeskadjusted gross gaming revenues, as defined awiimnual cap of $400,000. This lease is for diainerm o
sixteen years with an option to renew for fifteerags with the final option period concluding Jaguat, 2021. On July 7, 2005, we exerc
the option to extend the lease to January 2021A@i 1, 2008 we extended the lease to January 2@38flat annual rent of $400,000 fr
February 2021 through January 2033.
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As a result of acquiring facilities in Washingtaeé note 14), the Crazy Moose Il Mountlake Tertze a building lease which expires M
2011 with an annual rent of $192,000. The admiaiiste office has a lease that expires February120ith an option to renew for tv
additional terms. The annual rent is $28,800. lditewh, the Crazy Moose | Pasco has a parkingdasé which expires January, 2011 wit
annual rent of $6,300.

We continue to pursue additional development oppdties that may require, individually and in thggeegate, significant commitments
capital, extensions of credit, up-front paymentthiod parties and guarantees by the Company of-{tarty debt.

We indemnified our officers and directors for cartavents or occurrences while the director orceffiis or was serving at our request in !
capacity. The maximum potential amount of futurgmants we could be required to make under thesmnindfication obligations is unlimite
however, we have a Directors and Officers Liabilitgurance policy that limits our exposure and é&mhs to recover a portion of any ful
amounts paid, provided that such insurance polioyigdes coverage.

Note 13. Legal Proceedings
The Company is not currently involved in any matklegal proceedings.
Note 14. Acquisition

On May 12, 2009, the Company acquired certain sssad liabilities of Crazy Moose Casino, Inc., Grdtoose I, Inc., Coyote BoB; Inc.
and Gullwing Ill, LLC for a purchase price of $162200, including $212,200 of costs directly asstd with the acquisition which we
expensed as of the end of the fiscal year 2009 a€haisition was financed with cash and a not&ecseller for $4 million. The acquisition v
accounted for as a purchase business combinatiaociordance with SFAS No. 141R. The purchase pvace allocated to the assets acqt
and liabilities assumed based on managersargtimate of their fair value on the date of asitjon. A summary of the remaining purch
price allocation is as follows:

(00Cs)
Current assel $ 274
Property and equipme 2,40(
Customer Relationshif 2,951
Trade name 1,86:
Noncompete 1,01¢
Assembled workforc 3,93
Goodwill 3,31:
Purchase pric $ 15,75(

The results of operations of $362,000 have bedunded in the consolidated statements of operatiomse the date of the acquisition. At .
31, 2009 goodwill and other tax deductible assefmiaed was $13,076,200, of which $285,000 was déde for tax purposes.

Note 15. Washington Gaming Law

The gaming legislation in Washington State is dediin chapter 9.46 of the Revised Code of WashimgThe gaming legislation stipulates
Washington State Gambling Commission (the “Comnig3ito be the regulator of gambling activities in teiate. The Commission enfor
its authority through an extensive set of rules eggllations promulgated in Title 230 of the Waghim Administrative Code. The state
Washington allows certain gambling activities, sashamusement games, bingo, raffles, punch bopulistabs, cardooms, and social ce
games. In order to be considered legal, thesgitiesi must be operated by either namofit organizations or by commercial food and #
establishments. Some activities may be operatkllysioy nonprofit organizations, such as raffles. Traditiooakino games, such as cr.
roulette and keno, are prohibited. House-banked-@dms have been authorized in Washington State 4887 and, under current law, €
establishment is allowed to have up to 15 tablésrioy games, such as Blackjack, Ultimate Texasdloh, Three Card Poker, Four C
Poker, Spanish Poker, Texas Shootout, Spanish&1G&~v Poker, and others. The law allows both @legponsored and house-banked card:
rooms. As of January 1, 2009, the Commission as®d the maximum bet for house-banked card-rotab$® game wager limit to $300 ¢
allowed card-rooms to offer MirBaccarat. In addition, these establishments aogvall to be open 24 hours per day, provided thesedor a
least four continuous hours two times per week.

In order to operate our three “mini casinos,” Cra#gose Casino in Pasco, Crazy Moose Casino in MakmtTerrace and Coyote Bab’
Roadhouse Casino in Kennewick, each of them isimreduo maintain a Public Cardroom license and RuBoard/PullTab Commercit
Stimulant license. These licenses are renewabiaadly, subject to continued compliance with apgilie gaming regulations. In addition,
Commission requires, prior to the licenses beiisgds, each substantial interest holder in the siees (including our officers, directors
owners of five percent or more of any class of stack) submit to the Commission certain disclosiorens and be subject to backgro
investigations. The failure or inability of our fni-casinos”to maintain their respective licenses would haveagerial adverse effect on «
operations.
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RCW 9.46.110 allows local governments (includintgesi counties and towns) to prohibit any or alingiding activities for which licenses
required as well as tax such activities. The maxmax limitations imposed by law include 20% obsg receipt for carcdoms and either 5
of gross receipts or 10% of net receipt (as chaigea local authority) for pultabs activities. The current gaming tax rate e dhies of Pasc
and Mountlake Terrace is 10% of table games gressipts and 5% of puthbs gross receipts while in the city of Kennewtbk currer
gaming tax rate is 10% of table games gross rexaipd 10% of pultabs net receipts. In addition, Washington Stasrges a business ¢
occupational tax in the amount of 1.63% of all gagractivities’ net receipts in order to promotep@ssible gaming.

Item 2. Management’s Discussion and Analysis of Financial @dition and Results of Operations

The following discussion and analysis (“MD&A%hould be read in conjunction with our Consolidaf@tancial Statements and Notes the
included in Item 1 of this Quarterly Report andhwilanagemens$ Discussion and Analysis of Financial Condition &esults of Operatio
contained in our Annual Report for the year ended!AB0, 2009 filed on Form 10-K with the Securitiand Exchange Commission.

Critical Accounting Policies

Our discussion and analysis of our financial cdoditind results of operations is based upon ousaaated financial statements. We pre
these financial statements in conformity with Ug8nerally accepted accounting principles. As suehare required to make certain estimi
judgments and assumptions that affect the repatedunts of assets and liabilities at the date effthancial statements and the repc
amounts of revenues and expenses during the peposlented. We base our estimates on historicaérexge and on various otl
assumptions that we believe are reasonable undearitumstances, the results of which form thessi making judgments. On an goinc
basis, we evaluate our estimates; however, actgalts may differ from these estimates under diffeessumptions or conditions. There t
been no material changes or developments in odu&i@n of the accounting estimates and the undegylgssumptions or methodologies
we believe to be Critical Accounting Policies angtifbates as disclosed in our Annual Report foryisar ended April 30, 2009 filed on Fc
10-K with the Securities and Exchange Commission.

Executive Overview

We were formed in 1977 and since 1994, have priynagen a gaming company involved in financing, eleging, owning and operati
commercial gaming projects and financing and depiatp Native American owned gaming projects. Our ignfacility operations are locat
in the United States of America (“U.S.3pecifically in the states of Colorado, Washingtamd Florida. Our business strategy will contita
focus on owning and operating gaming establishmdhtse are successful, our future revenues, casts profitability can be expected
increase. Our net revenues were $5.1 million an€é &illion for the three months ended July 31, 2666 July 31, 2008, respectively.

When compared to the three months ended July 38,20e three month period ended July 31, 2009impacted by the following items:

- Addition of three mini casinos in Washington setat

- Addition of table games at Colorado Grande Casino

- Addition of management fees from Oceans Casinos€s, Inc., (“SunCruz”); and

- Reduced interest income and expense.

COMPARISON OF THE THREE MONTHS ENDED JULY 31, 2009 AND JULY 31, 2008

Net revenues. Net revenues increased 212.2%, or $3.4 millionttie three month period ended July 31, 2009 coedptn the period end
July 31, 2008. Casino revenues increased $2.6omiiith the addition of the three mini casinos imdhington and the addition of table ga
at the Colorado Grande. Food and beverage reveanaesased $667,000 with the three restauranthénWashington casinos, and o
revenues increased $170,000 with the addition df Fab revenue from the Washington casinos. Then@any had no management fee
July 2008 compared to $250,000 during the threethsoanded July 31, 2009 due to the signing of aagement agreement with SunC
effective November 2008, and slot revenues fromQGbéorado Grande decreased approximately $168,0@0tal Colorado implementing

smoking ban effective January 1, 2008. Our proomati allowances increased $278,000 for the threattmperiod ended July 31, 2(
compared to the period ended July 31, 2008 in ptagoto the additions in revenue.
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Total operating expensesTotal operating expenses increased 100.2% or $li@mfor the three month period ended July 3002 compare
to the period ended July 31, 2008. Of the incre&ge) million is the result of increased casino &madd and beverage operating exper
$572,000 increased marketing and administratioreesgs, $194,000 increased corporate expenses dneiriorease of stock option exper
of $414,000 offset by decreased audit fees of KRB,

Earnings from unconsolidated affiliates.Earnings from unconsolidated affiliates were $npared to a loss of $3,600 for the three m
period ended July 31, 2008. As of December, 2@@8have no unconsolidated affiliates.

Interest income (expense), netnterest income (expense), net, consists of a @ahbe of interest expense and amortization of issue cos
offset by interest income from our various noteieable and investments. Interest expense ded&2s4%, or $253,000, for the three mc
period ended July 31, 2009 compared to the thresthmperiod ended July 31, 2008. The decrease isapiiy due to a significantly low
weighted average debt balance. Interest incomeedsed 87.8%, or $421,000, for the three month genaled July 31, 2009 compared tc
three month period ended July 31, 2008. The deersapgrimarily due to repayment of notes receigaBimortization of loan issue cost v
$32,209 and $31,639 for the three month periodeeddly 31, 2009 and July 31, 2008, respectively.

Net income (loss)Net loss was ($700,709) and ($826,104) for theetimenth periods ended July 31, 2009 and July 318 2@spectively. Tt
improvement of $125,000 is primarily related to #ddition of the Washington casinos revenue andStmeCruz management fees, of
by $414,000 of additional stock option expense twe decrease of $168,000 of slot revenues aColarado casino, reduced interest exp
of $253,000 and reduced tax benefit of $165,00@. dffective tax rate for the three month periodseenJuly 31, 2009 and July 31, 2008 w
benefit of (32.6%) and a benefit of (37.9%), resipety. The decrease in the effective tax rateug grimarily to the nomleductible stoc
option expense recorded during the three monthsceddly 31, 2009.

Liquidity and Capital Resources
Historical Cash Flows

The following table sets forth our consolidated cash provided by (used in) operating, investind famancing activities for the three mo
periods ended July 31, 2009 and July 31, 2008:

July 31, July 31,
2009 2008
Net cash provided by (used in)
Operating activitie! $ 102,60: $ 466,95!
Investing activities (20,429,90) 940,47"
Financing activitie: 145,67" (2,8772)

Operating activities. Net cash provided by operating activities during three month period ended July 31, 2009 decrets&6.1 millior
compared to net cash provided of $0.5 million dyrihe three month period ended July 31, 2008. Thé #illion decrease in cash flon
mainly due to an increase in stock option expemgfa million, an increase of $0.5 million of odeferred income tax benefit, offset by a
decrease of $1.3 million in operating assets atlliiies.

Investing activities. Net cash used in investing activities during thee¢hmonth period ended July 31, 2009 increasedl@4$millior
compared to net cash provided of $0.9 million far three month period ended July 31, 2008. The&ser of funds used is primarily due to
purchase of the Washington mini casinos and ther@db Grande Casino expansion, offset by our didleof $1.1 million of notes receival
related to our sale of American Racing in June 2007

Financing activities. Net cash provided by financing activities during tihree month period ended July 31, 2009 incretsé&d.1 millior
compared to cash used of $2,900 for the three mpatiod ended July 31, 2008. The increase of fyprdsided is the result of obtainin
$150,000 line of credit for the Crazy Moose Caddasco.

Future Sources and Uses of Cash

We expect that our future liquidity and capitaluggments will be affected by:
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- capital requirements related to future acquisgio

- cash flow from acquisitions;

- management contracts;

- working capital requirements;

- obtaining funds via long-term subordinated dektriuments;
- debt service requirements; and

- disposition of non-gaming related assets .

At July 31, 2009, outstanding indebtedness wasOtlion, of which $6.0 million is due June 30,12and $4.0 million is due May 12, 20
In addition to cash flow expected to be generatenhfthe Colorado Grande Casino and existing manageoontracts, we anticipate that ¢
flow from the recently acquired misinos in Washington State will generate sufficeash flow to pay for corporate overhead, netreg
expense and anticipated capital expenditures.

We have continued to examine our corporate overhdada result, we have implemented several cosingameasures that have sa
approximately $2.5 million of general and admirasitre expenses annually. These measures inclugedlithination of several senior le
positions and a number of corporate staff positiwhgh resulted in a 60% reduction in our corpoffatetime equivalents. These cost savi
have continued during fiscal year 2010.

We have listed the 270 acres in Black Hawk, CO \aitteal estate broker. If the acreage is sold weuse the proceeds to pay opera
expenses or debt or, reinvest the funds into aitipuiopportunities.

On July 31, 2009, excluding restricted cash of $6ildlon, we had cash and cash equivalents of §3llfon.

Our Consolidated Financial Statements have beepaprd assuming we will have adequate availabilitycash resources to satisfy
liabilities in the normal course of business. Weehanade, and are in the process of making, arraegesnto ensure that we have suffic
working capital to fund our obligations as they @due. These potential funding transactions inctlidesting of nonzore assets and obtain
long-term financing. We believe that some or all of thesurces of funds will be funded in a timely marared will provide sufficient workin
capital for us to meet our obligations as they calme; however, there can be no assurance that Wbensuccessful in divesting our naore
assets or achieving the desired level of workingitahat terms that are favorable to us. Shouldhagasources not be sufficient to meet
current obligations as they come due, if we areblento repay or refinance our longrm debts due on May 12, 2012, and June 30, 20d 3it
we are unable to acquire operations that generetigiyee cash flow, we would be required to curtail activities and grow at a pace that «
resources could support which may require a restring of our debt or selling core assets of thenBany.

Off-Balance Sheet Arrangements
None.
Item 3. Quantitative and Qualitative Disclosures about Marlet Risk

Market risk is the risk of loss arising from adwerhanges in market rates and prices, includireyest rates, foreign currency exchange r
credit risk, commaodity price and equity prices. Quimary exposure to market risk is credit risk cemtrations. We do not believe we
subject to material interest risk.

Our promissory notes are fixed interest rate imsemts.
Iltem 4. Controls and Procedures

Disclosure Controls and Procedur. We maintain disclosure controls and proceduras dihe designed to provide reasonable assurant
information required to be disclosed by us in thearts that we file or submit to the Securities &xdhange Commission under the Secul
Exchange Act of 1934, as amended (the “Exchang® Astrecorded, processed, summarized and reportééhvtite time periods specified
the Commissiors rules and forms, and that information is accutedlaand communicated to our management, includingChief Executiv
Officer and Chief Financial Officer, as appropritdeallow timely decisions regarding required distire.

In accordance with Exchange Act Rules 13a-15 artti1®; we carried out an evaluation, under the supienviand with the participation
management, including our Chief Executive Officed &hief Financial Officer, of the effectivenessoafr disclosure controls and procedi
as of the end of the period covered by this repista result of our evaluation, we concluded thatiaternal control over financial reporti
was effective as of July 31, 2009. There have mentany changes in our control over financial répgrduring the three months ended July
2009 that have materially affected, or are reaslyriddely to materially affect, our internal controver financial reporting.
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Part 1l. Other Information

ltem 1. Legal Proceedings

The Company is not currently involved in any matklegal proceedings.
Item 1A. Risk Factors

There have been no material changes in our riglofacas previously disclosed in our Annual Report-orm 10K for the fiscal year end:
April 30, 2009.

Iltem 2. Unregistered Sales of Equity Securities and Use Bfoceeds
None.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Submission of Matters to a Vote of Security Holders

None.

Item 5. Other Information

None.

Item 6. Exhibits

See the Index to Exhibits following the signatuag@ hereto for a list of the exhibits filed pursuianitem 601 of Regulation S-K
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SIGNATURES

In accordance with Section 13 or 15(d) of the ExgjeaAct, the Registrant caused this report to ¢peesl on its behalf by the undersigned,
thereunto duly authorized.

Nevada Gold & Casinos, In

By: /s/ James J. Koh
James J. Kohn, Chief Financial Offic

Date: September 10, 20
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EXHIBIT

NUMBER

3.1A

3.1B

3.1C

3.1D

3.2

3.3

4.1

4.2

4.3

10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8 (**)

INDEX TO EXHIBITS
DESCRIPTION

Amended and Restated Articles of IncorporatioNefada Gold & Casinos, Inc. (filed previously asibit A to the
Company's definitive proxy statement filed on Seied 4A on July 30, 200!

Certificate of Amendment to the Articles of Inporation of Nevada Gold & Casinos, Inc. (filed poasly as Exhibit 4.2 to the
Compan’s Form 8 filed October 11, 200z

Certificate of Amendment to the Articles of Inporation of Nevada Gold & Casinos, Inc. (filed poasly as Exhibit 3.3 to the
Compan’s Form 1-Q filed November 9, 200«

Certificate of Amendment to the Articles of Inporation of Nevada Gold & Casinos, Inc. (filed poasly as Exhibit 3.1 to the
Compan’s Form {-K filed October 17, 2007

Amended and Restated Bylaws of Nevada Gold & Casime. (filed previously as Exhibit 3.2 to the Quany's From 1-QSB
filed August 14, 2002

Amended and Restated Bylaws of Nevada Gold & Casimz., effective July 24, 2007 (filed previously Exhibit 3.2 to th
Compan’s From K filed July 27, 2007

Common Stock Certificate of Nevada Gold & Casirlos, (filed previously as Exhibit 4.1 to the Comp’s Form &8/A, file
no. 33:-79867)

Second Amended and Restated Nevada Gold & Cadimonsl999 Stock Option Plan (filed previously ashibit 4.6 to the
Compan'’s Form &8, file no. 33:-126027)

Nevada Gold & Casinos, Ir's 2009 Equity Incentive Plan (filed previously agbit 10.1 to the Compar's Form &8, file no.
33:-158576)

Stock Purchase Agreement dated as of April 25, 20086ng Isle of Capri Black Hawk, L.L.C., IC Holdm@olorado, Inc.
Colorado Grande Enterprise, Inc., and CGC HoldihdsC. (filed previously as Exhibit 2.1 to the Cpany’s Form 8-K filed
April 29, 2005)

Unit Purchase Agreement among Nevada Gold & @asimc., Black Hawk Gold, Ltd., Casino AmericaGiflorado, Inc. and
Isle of Capri Casinos, Inc. dated November 13, 20i0&t previously as Exhibit 10.5 to the Companmm 8-K filed
November 13, 2007

Purchase and Sale Agreement among Nevada Gold &d3asnc. Nevada Gold NY, Inc., Southern Tier Aisifion, LLC and
Oneida Entertainment LLC (filed previously as Exhil®.1 to the Compar's Form K filed June 21, 2007

Purchase Agreement dated November 25, 2008 betMeeada Gold BVR, LLC and B.V. Oro, LLC (filed prewsly as
Exhibit 10.1 to the Compa’s Form K filed December 12, 200¢

Management Agreement dated November 10, 2008 betiNeeada Gold & Casinos, Inc. and Oceans Casins€3uinc. (filer
previously as Exhibit 10.1 to the Comp’s Form K filed November 12, 200¢

Settlement Agreement and Release dated Apr2a88 among Nevada Gold & Casinos, Inc., Americaritéige, Inc. and
Frederick C. Gillmann (filed previously as Exhith@2.1 to the Compar's Form {-K filed April 16, 2008)

Asset Purchase Agreement dated March 12, 2009@@oazy Moose Casino, Inc., Crazy Moose Casinimdl, Coyote Bols,
Inc. and Gullwing Ill, LLC, as sellers, and NG Wasjton, LLC, as purchaser (filed previously as Bxhi0.1 to the
Compan'’s Form K filed March 13, 2009

Amended and Restated Credit Facility dated Jani@yr006 (portions of this exhibit have been ordittad filed separate

with the Securities and Exchange Commission putsiaean request for confidential treatment in acaok with Rule 24b-2
under the Exchange Act) (filed previously as Exhilfi.15 to the Company's Forr-K filed January 25, 200¢
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10.9 (**) Form of Guarantee of Credit Facility among Nevadéd@nd Casinos, Inc., each of Black Hawk Gold, L. Gold River, LLC,
Nevada Gold BVR, LLC, and Nevada Gold NY, Inc., dnel Lender signing as a party thereto (portionthisfexhibit have
been omitted and filed separately with the Se@sitind Exchange Commission pursuant to a requestififidential treatment
in accordance with Rule 24b-2 under the Exchangg (fited previously as Exhibit 10.16 to the ComganForm 10-Q filed
March 3, 2006

10.10 (**) January 2006 Security Agreement dated Jani®r2006, by and between Nevada Gold & Casinos, itisowholly-owned
subsidiary, Black Hawk Gold, Ltd., and the Lendsteld as a party thereto (portions of this exHibite been omitted and filed
separately with the Securities and Exchange Conionigairsuant to a request for confidential treatmiermccordance with
Rule 241-2 under the Exchange Act) (filed previously as BithHl0.17 to the Compa’s Form 1-Q filed March 3, 2006

10.11 (*%) Commercial Pledge Agreement dated January 19, 2006ng Nevada Gold & Casinos, Inc., Black Hawk GoliD, and the
Lender listed as a party thereto (portions of éxiibit have been omitted and filed separately WithSecurities and Exchange
Commission pursuant to a request for confidenté&dtment in accordance with Rule 24b-2 under treh&mxge Act) (filed
previously as Exhibit 10.18 to the Comp’s Form 1-Q filed March 3, 2006

10.12 (**) Commercial Pledge Agreement dated January 19, 2006ng Nevada Gold & Casinos, Inc., Nevada Gold B&fRl the
Lender listed as a party thereto (portions of éxiibit have been omitted and filed separately WithSecurities and Exchange
Commission pursuant to a request for confidentegdtment in accordance with Rule 24b-2 under trehBmge Act) (filed
previously as Exhibit 10.19 to the Comp’s Form 1-Q filed March 3, 2006

10.13 (*¥) Commercial Pledge Agreement dated January 19, a6@thg Nevada Gold & Casinos, Inc., Gold River, LBGd the Lender
listed as a party thereto (portions of this exhilsive been omitted and filed separately with theuBtees and Exchange
Commission pursuant to a request for confidenté&dtment in accordance with Rule 24b-2 under treh&mxge Act) (filed
previously as Exhibit 10.20 to the Comp’s Form 1-Q filed March 3, 2006)

10.14 (**) Commercial Pledge Agreement dated January 19, 2006ng Nevada Gold & Casinos, Inc., Nevada Gold N¥., and the
Lender listed as a party thereto (portions of éxisibit have been omitted and filed separately WithSecurities and Exchange
Commission pursuant to a request for confidentédtment in accordance with Rule 24b-2 under treh&mxge Act) (filed
previously as Exhibit 10.21 to the Comp’s Form 1-Q filed March 3, 2006

10.15 Amendment to the Amended and Restated Credit Bad#ited January 19, 2006 among Nevada Gold & @asinc., Black
Hawk Gold, Ltd. and Louise H. Rogers dated JulyZm7 (filed previously as Exhibit 10.1 to the Camp’'s Form 8-K filed
July 30, 2007

10.16 Amendment to the Amended and Restated Credit Bad#ited January 19, 2006 between Nevada Gold &Gssinc. and
Louise H. Rogers dated October 12, 2007 (filed jpresty as Exhibit 10.1 to the Compé's Form K filed October 15, 2007

10.17 Amendment to the Amended and Restated Credit Bad#ited January 19, 2006 between Nevada Gold &Gssinc. and
Louise H. Rogers dated December 20, 2007 (fileglipusly as Exhibit 10.1 to the Company’s Form 8illéd December 21,
2007)

10.18 Agreement Regarding Use of Proceeds -BH Sale and Regarding Remaining Amount Due Undeiimended and Restat
Credit Facility among Nevada Gold & Casinos, Iitack Hawk Gold, Ltd. and Louise H. Rogers dated/&ber 13, 2007
(filed previously as Exhibit 10.1 to the Comp’s Form K filed November 13, 2007

10.19 Amendment to the January 2006 Security Agreemewongmievada Gold & Casinos, Inc., Black Hawk Goltt].land Louise
H. Rogers dated November 13, 2007 (filed previoaslfxhibit 10.2 to the Compe’'s Form K filed November 13, 2007

10.20 Agreement Regarding Use of Proceeds from RCI/CCkdBReceivable between Nevada Gold & Casinosama.Louise H.
Rogers dated November 13, 2007 (filed previouslixsibit 10.3 to the Compa’s Form &K filed November 13, 2007

10.21 Promissory Note issued by Nevada Gold & Casinas,ttmLouise H. Rogers dated November 13, 200&dfdreviously a
Exhibit 10.4 to the Compa’s Form K filed November 13, 2007

10.22 Agreement Regarding Loans effective March 1, 208@ben Nevada Gold & Casinos, Inc. and Louise Hydre (filed
previously as Exhibit 10.1 to the Comp’s Form K filed June 17, 200¢

10.23 Amended and Restated Security Agreement effectisecM1, 2008 between Nevada Gold & Casinos, Ind Lanise H.
Rogers (filed previously as Exhibit 10.2 to the Quamy's Form K filed June 17, 200¢
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10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31 (+)

10.32A (+)

10.32B (+)

10.32C (+)

10.32D (+)

10.33A (+)

10.33B(+)

10.34A (+)

10.34B (+)

10.34C (+)

10.35 (+)

Schedule of Collateral, Notes, Security Intereats @wnership Interests effective March 1, 2008 leetwNevada Gold «
Casinos, Inc. and Louise H. Rogers (filed previgas Exhibit 10.3 to the Compé’'s Form K filed June 17, 200¢

Promissory Note issued by Nevada Gold & Casinas,tmLouise H. Rogers effective March 1, 2008(fipreviously a
Exhibit 10.4 to the Compa’s Form K filed June 17, 200¢

July 2009 Amended and Restated Security Agreemmeahg Nevada Gold & Casinos, Inc., Gold Mountain &epment, LLC
CGC Holdings, LLC, Colorado Grande Enterprises,,INevada Gold BVR, LLC and Louise H. Rogers dakel¢t 7, 2009
(filed previously as Exhibit 10.1 to the Comp’s Form &K filed July 7, 2009

Schedule of Collateral, Notes, Security Intereats @wnership Interests dated July 7, 2009 amongdieGold & Casinos,
Inc., Gold Mountain Development, LLC, CGC Holding,C, Colorado Grande Enterprises, Inc., Nevadad@®/R, LLC and
Louise H. Rogers dated July 7, 2009 (filed previpas Exhibit 10.2 to the Compg’s Form &K filed July 7, 2009

Collateral Assignment of Notes, Contractual Rigtscurity Interests, and Ownership Interests daugd7, 200¢<among
Nevada Gold & Casinos, Inc., Gold Mountain Develepitn LLC, CGC Holdings, LLC, Colorado Grande Entexgs, Inc.
Nevada Gold BVR, LLC and Louise H. Rogers dategt Jul009 (filed previously as Exhibit 10.3 to tiempan’s Form 8-K
filed July 7, 2009

Promissory Note issued by Nevada Gold & Casinas,tmthe senior lender dated July 7, 2009 betwémrada Gold &
Casinos, Inc. and Louise H. Rogers dated July @9 Zfiled previously as Exhibit 10.4 to the Comparfyorm 8-K filed July 7,
2009)

Loan Guaranty Agreement dated July 7, 2009 amon@gdiEe Gold & Casinos, Inc., Gold Mountain DevelopméhC, CGC
Holdings, LLC, Colorado Grande Enterprises, In&g Washington, LLC, Nevada Gold BVR, LLC and Loui$eRogers dated
July 7, 2009 (filed previously as Exhibit 10.5 k@tCompan’s Form K filed July 7, 2009

Form of Indemnification Agreement between Nevadéd@oCasinos, Inc. and each officer and directdedf previously a:
Exhibit 10.5 to the Compa’s Form 1-QSB, filed February 14, 200:

Employment Agreement dated November 27, 2006 bybataeen Robert B. Sturges and Nevada Gold & Casino. (filed
previously as Exhibit 10.27 to the Comp’s Form 1i-Q filed December 15, 200

Amendment to the Employment Agreement dated Augds2007 by and between Robert B. Sturges and Ne@adid &
Casinos, Inc. (filed previously as Exhibit 99.1the Compan’'s Form K filed August 31, 2007

Amendment to the Employment Agreement dated Oct80e2007 by and between Robert B. Sturges anddde@ald &
Casinos, Inc. (filed previously as Exhibit 99.1the Compan’s Form K filed October 30, 2007

Second Amendment to the Employment Agreement ditedary 23, 2008 by and between Robert B. Sturggdavada Goli
& Casinos, Inc. (filed previously as Exhibit 10dlthe Compar’s Form &K filed January 24, 200¢

Employment Agreement dated October 24, 2006 bybatdeen James J. Kohn and Nevada Gold & Casinos(filed
previously as Exhibit 10.28 to the Comp’s Form 1-Q filed March 9, 2007

First Amendment to the Employment Agreement datpdlA4, 2008 by and between James J. Kohn and dée@ld &
Casinos, Inc. (filed previously as Exhibit 10.24Bthe Compar’s Form 1i-Q filed September 9, 200

Employment Agreement dated December 29, 2006 bybatwleen Ernest E. East and Nevada Gold & Casinos(filed
previously as Exhibit 10.28 to the Comp’s Form 1-Q filed March 9, 2007

First Amendment to the Employment Agreement datedl 14, 2008 by and between Ernest E. East aadada Gold &
Casinos, Inc. (filed previously as Exhibit 10.25Bthe Compar’s Form 1i-Q filed September 9, 200

Second Amendment to Employment Agreement betWesstada Gold & Casinos, Inc. and Ernest E. Eastidatee 8, 2009
(filed previously as Exhibit 10.1 to the Comp’s Form K filed June 8, 2009

Separation Agreement and Release between Nevada®30hsinos, Inc. and H. Thomas Winn (filed preiyuas Exhibit 10.
to the Compar’s Form &K filed July 9, 2007
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Chief Executive Officer Certification Pursuant teclon 13-14 of the Securities Exchange A

Chief Financial Officer Certification Pursuant teciion 13-14 of the Securities Exchange A

Certification Pursuant to 18 U.S.C. Section 1350Adopted Pursuant to Section 906 of the Sarl-Oxley Act of 2002

Certification Pursuant to 18 U.S.C. Section 1350Adopted Pursuant to Section 906 of the Sarl-Oxley Act of 2002
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Portions of these exhibits have been omitted putsigea request for confidential treatme
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EXHIBIT 31.1

CHIEF EXECUTIVE OFFICER CERTIFICATION
PURSUANT TO SECTION 13A-14 OF THE SECURITIES EXCHANGE ACT

[, Robert B. Sturges, certify that:
1. | have reviewed this Form 10-Q of Nevada Gbl@asinos, Inc.;

2. Based on my knowledge, this report does notaio any untrue statement of a material fact oit torstate a material fact necessary to
make the statements made, in light of the circunt&ts under which such statements were made, nk#adisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statesjemtd other financial information included in theport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amgdtfe periods presented in this report;

4. The registrant’s other certifying officer(s)dal are responsible for establishing and maintgimisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag @efined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedaresused such disclosure controls and procedotes designed under our supervision, to
ensure that material information relating to thgisgrant, including its consolidated subsidiariesnade known to us by others within those
entities, particularly during the period in whidfig report is being prepared;

b. Designed such internal control over financigloring, or caused such internal control over foahreporting to be designed under our
supervision, to provide reasonable assurance rieggtiae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallymedeaccounting principles;

c. Evaluated the effectiveness of the registradiSslosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and proees) as of the end of the period covered by #psnt based on such evaluation; and

d. Disclosed in this report any change in the tegyid's internal control over financial reportirttgat occurred during the registrant’s first fiscal
guarter that has materially affected, or is reabbniikely to materially affect, the registrantisternal control over financial reporting; and

5. The registrant’s other certifying officer(s)dal have disclosed, based on our most recent atiatuof internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weagses in the design or operation of internal corttvelr financial reporting which are
reasonably likely to adversely affect the regidfsaability to record, process, summarize and refioancial information; and

b. Any fraud, whether or not material, that invaweanagement or other employees who have a signifiole in the registrant’s internal
control over financial reporting.

Date: September 10, 2009

/s/ Robert B. Sturge

Robert B. Sturge
Chief Executive Office




EXHIBIT 31.2

CHIEF FINANCIAL OFFICER CERTIFICATION
PURSUANT TO SECTION 13A-14 OF THE SECURITIES EXCHANGE ACT

[, James J. Kohn, certify that:
1. | have reviewed this Form 10-Q of Nevada Gbldasinos, Inc.;

2. Based on my knowledge, this report does notaio any untrue statement of a material fact oit torstate a material fact necessary to
make the statements made, in light of the circunt&ts under which such statements were made, nk#adisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statesjemtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amgdtfe periods presented in this report;

4. The registrant’s other certifying officer(s)cal are responsible for establishing and maintgimisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%(nd internal control over financial reportirag @efined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedaresused such disclosure controls and procedotes designed under our supervision, to
ensure that material information relating to thgisgrant, including its consolidated subsidiariesnade known to us by others within those
entities, particularly during the period in whidfig report is being prepared;

b. Designed such internal control over financigloring, or caused such internal control over foahreporting to be designed under our
supervision, to provide reasonable assurance rieggtiae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallymedeaccounting principles;

c. Evaluated the effectiveness of the registradiSslosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and proees) as of the end of the period covered by #psnt based on such evaluation; and

d. Disclosed in this report any change in the tegid's internal control over financial reportirttgat occurred during the registrant’s first fiscal
guarter that has materially affected, or is reabbniikely to materially affect, the registrantisternal control over financial reporting; and

5. The registrant’s other certifying officer(s)dal have disclosed, based on our most recent atiatuof internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weagses in the design or operation of internal corttvelr financial reporting which are
reasonably likely to adversely affect the regidfsaability to record, process, summarize and refioancial information; and

b. Any fraud, whether or not material, that invaweanagement or other employees who have a signifiole in the registrant’s internal
control over financial reporting.

Date: September 10, 2009

/s/ James J. Koh

James J. Koh
Chief Financial Office!




EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of Nevadaldz& Casinos, Inc. (the “Company”) on Form 10-Q fioe quarterly period ended
July 31, 2009 as filed with the Securities and Exadfe Commission on the date hereof (the “RepdrtRpbert B. Sturges, Chief Executive

Officer of the Company, certify, pursuant to 18 W Ssection 1350, as adopted pursuant to Secti6roPthe Sarbanes-Oxley Act of 2002, that
to the best of my knowledge:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities Ex@®Act of 1934 (15 U.S.C.78m or 780(d)),
as amended; and

(2) The information contained in the Report fajphesents, in all material respects, the finanaaldition and results of operations of the
Company.

By: /s/ Robert B. Sturge

Robert B. Sturges, Chief Executive Offic
September 10, 20(




EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of Nevadaldz& Casinos, Inc. (the “Company”) on Form 10-Q fioe quarterly period ended
July 31, 2009 as filed with the Securities and Exae Commission on the date hereof (the “Repdrtdames J. Kohn, Chief Financial Officer
of the Company, certify, pursuant to 18 U.S.C.isect350, as adopted pursuant to Section 906 ob#rtbanes-Oxley Act of 2002, that to the
best of my knowledge:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities Ex@®Act of 1934 (15 U.S.C.78m or 780(d)),
as amended; and

(2) The information contained in the Report fajphgsents, in all material respects, the finanaaldition and results of operations of the
Company.

By: /s/ James J. Koh

James J. Kohn, Chief Financial Offic
September 10, 20(




