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A summary ofccrtain revenues and expenses from bur cbntiniiing'opcraiionsjmpacting our qiuirtcrly financial results is as follows: 

Fisciil Qiiarlers Ended 
Julv 26, 

2009 
October 25, 

2009 
Januarv 2J, 

2010 

(ILxpehsc) Revenue':^ 
Expense recoveries and other charges, nel 

April 25, 
2010 

6,762 $ _ s _ 

Fiscal Quarters Ended 

Hurricane and other insurance recoveries 
Expense fccbveries':and;othei^,cliaiges, nstis; .^(6;oQo),K,-^- •-•^•''^^u=:^':^yv^ ^3gi=d^:;i.^(3p,-i25); 
Gain on early extinguishmenl of debl — — — 57,693 

Hurricane and other Insurance Recoveries—Reflecl receipts relating to properly and business uilermption claims. During the third quarter of fiscal 
2(X)9, we received our final settlement of Hurricane Katrina claim. 
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19. Selected Quarterly Financial Information (unaudited) (Continued) 

Expense recoveries and other charges, nel—During the .second quarter of 2010 we recorded an expense recovery of $6,762, representing the discounted 
value ofa receivable for reimburstsnent of development costs. During first quarterof 2009 we terminated a poleiitial dcvcloprnenl agrccment for a casino 
pmjed in Portland, Oregon and as a result recorded a $6,000 charge. During the fourth quarter of 2009 our valuation charges included 518,269 in goodwill 
and inlaiigible asset impairment at our Black Hawk. Colorado propeity as a result ofour annual impairmenl testing under required under ASC 350 and 
$11,856 lo write-off conslmction ih progress at tiiir Biloxi propcrty 

Cain (lus.\) on Extinguishment of Debt—During the fourthquarter of fiscal 2009, wc refired 5142,725 ofour Senior Subordinated Notes Ihrough a tender 
olferfor $82,773 from our available cash and'cash equivalents- After expenses related to the elimination of deferred finance costs and UTinsactions costs, we 
recognized a preiax gain of 557,892 during fiscal 2009. During ihe fourth quarter of fiscal 2009. we permanently repaid 535,000 of our variable rate term 
loans under our 2007 Credii facility wilh proceeds from our hunicane insurance settlement resulting in a loss on eariy extinguishmenl of debt of $ 199 due to 
the write-off of defened fmancing costs. 

Discontinued Operalions—The fourth quarter of ftscal 2009 includes losses of SI 3,416 associaied with the saleof our Coventry, England operafions and 
the planned disconiinuancc of our other Uniled Kingdom operations: 

20. Commilments and Contingencies 

Operating Leases—Fuiure minimum paymenis overlhe lease term of non-cancelable operafing leases wilh initial terms of one year or more consisted of 
the following al April 25, 2010; 

lltcalVear^ Ending: 

2012 ._ . 16,596 

2014 16,238 

Thcraflt̂ r 423,479 

Tmai-minirniimTease'pnvwnls't^'-'^'^-^^ l^iTf^'^'^'^^'^:u^):^-*::^Li^^J-Zz.Z::J^^^>WX 
Rentcxpcnsefromconiinuingoperaiions was 531,672, 533,109, and $35;357 in fiscalyears 2010, 2009. and 2008. respectively. Such amounts include 

contingent rentals of $5,739. 56,259, and 58,037 in fiscal years 2010, 2009 and 2008, i-espectivcly: 

Legal and Regulatory Proceedings—Lady Luck Gaming Corporation (now nur wholly owned subsidiary) and several joint venlure partners have been 
defendanis in the Greek Civil Courts and ihe Greek Administrative Courts in similar lawsuits brou^l by the country of Greece. 'The acfions allege that the 
defendants failed lo make specified paymenis in coimection whh the gaming license bid process for Patras, Greece. Allhough it is difficult to determine the 
damages being sought from the lawsuits, Ihe action may seek damages up lo dial aggregate amount plus interesi from the dale ofthe action. 
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20, Commitments and Contingencies (Continued) 

In the Civil Court lawsuit, the Civil Courtof First Instance ruled in our favor and dismissed the lawsuil in 2001. Grecceappealed to the Civil Appeal 
Coun and, in 2003, the Court rcjecled the appeal; Grcece then appealed to die Civil Suprerhc Court and, in 2007, the Supreme Court mled thatthe matter was 
not properly before the Civil Courts and should be before the Adminisirative Court. 

. In.the Adminismilive'Couh lawsuit, the Administrative Court of First Instance rejected the lawsuil siatirig dial rl was not competent tb hear the mailer. 
Grcece then appealed lo the Administrative Appeal Court, vvhich coun rejected the appealin 20()3. Greece tiien appealed to the Supreme Administralive 
Court, which remanded the matter back to the Administrative Appeal Courl for a hearing on ihe merits. The rc-hearing look place in 2006, and in 2008 the 
Administralive Appeal Cdun'rcjecled Greece's appeal on procedural grounds. On December 22. 2008 and Januaiy 23, 2009, Grecceappealed die ruling to the 
Supreme Adminislrafive Court A hearing has tentatively been'scheduled for November 2010. 

'I'he oulcomeof this matier is still in doubl and cannoi be prcdicled witli any degree of certainty. We intend to coniinue a vigoraus and appropriale 
defense to the claims asserted iti this matier. Through April 25. 2010, we have accmed an esfimaled liability including interest of $10,690. Our accnialis 
based upon management's esiimaie ofthe original claim by the plaintiffs for lost payments. We coniinue to accriie interest on the asscned claim. Wc are-
unable to estimate a total possible loss as information as to possible additional claims, ifany, have not been asserted or quantifitid by ihc plaintiffs at this lime. 

During January, 2010, we entered into an agreemeni to provide management services fora potential casino to be located at the Nemacolin Woodlands 
Resort in Farmington, Pennsylvania, ("the Resort"). 'ITie developmeni ofthis casino is subjecl to numeious regulatory approvals including obtaining a state 
gaming license, which is a competitive award process among several applicants. If the Resort is successful in obtaining a gaming license, we have agreed to 
complete the build-out ofthe casino space. We cunenily estimate die project cost al approximately 550 million. 

We are subject to certain federal, siale and local environmental protecfion,'heallh and .safety laws, regulafions and ordmances that apply lo businesses 
gcneraily, and are subjectto cleanup requiremenis at certain ofour facilities asa result thereof." Wc have nol made, and do not anticipate making material 
expendilures, nor do we aniicipate incurring delays with respeci to environmental remediation or protection. However, in part because our presenl and fiiture 
developmeni sites have, in some cases, been used as manufacturing facilities or otiiei facihties ihai generate materials that are required to be remediated imder 
environmental laws and regulations, Ihere can be no guarantee that additional pre-existing condiiions will not be discovered and we will not experience 
material liabilities or delays. 

We aresubjeci to various contingencies and litigaiion matters and have a number of unresolved claims. Allhough the ultimate liabilil>' oflhese 
contingencies, Ihis liiigation and these claims cannoi be detemiined at tiiis time,-wc believe they will nol have a material adverse effecl on our consolidaled 
financial posifion. results of operafions or cash flows. 

21. Evenl (Unaudiled) Subsequent lo Ihe Dale oflhe Independent AudilorS Report 

On June 8,2010, we completed our acquisition of Rainbow Casino located in Vicksburg, Mississippi for 580,000. The acquisilion was financed through 
borrowings under our Credii Faciliiy. 
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AccMunts Receivable Reserve 
Balance al Cbarged to 

Beginning of Costs and Deduclions from Balance at End 
Period Year F.vpensg. Reserves nf Year 

.Year ,E i i t l edADnl25 :20 l0"^ " ^ < 5X^x'^S' ' ; i K ^ H 0 6 ^ . 'S^r : ; /n4Q0^::-" ;S- - '(4:551l' ' ' ^ j S V ^ r.955] 
Year Ended April 26, 2009 . ^ 4,25""8 973. . (125) 5,106 
Yi^rESigdAbfiI?7:^2008^^^:.^'^;--'^;^f^--.^-<'' -:^:335-?;r^'^y3:407^^ ' ; / ' ' 4:2!8T 

other Receivables Kcscrve 
Balance at Charged to 

Beginniii<> of Costs and • Deductions frnin Balance al End 
Period Vcar Evu'e rises . Kescrves of ̂ 'ear 
jYearEndcd Apnl 25-2010 - : v ' . - ^ - - ^ ': •_. .-X S^^t-'- 3: i94-i '^ j : .5 -v. ' ^ ^ ..r'-S-L - ! '"-(312)..- ^ . 5 " T'"' 2:882-] 
Year Ended April 26 .2009 • .. 3,194, — . — 3,194, 
,Y^r,EndedAptiT27-2008_;i;::..:"-:^-i • • - ^ ^ ' ^ - - ^ ^ m ^ ^ C ^ ' ^ L * * " ^ a- •„ :.'̂ -=, V - . ^Jii '. ^- .•_-: , , , 3,"T^ 
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE 

None. 

TTEiM 9A. CONTROLS AND PROCEDURES 

EVALUATION OF DISCLOSURE CONTROLS A.ND PROCEDURES 

Evaluation of Disclo.sure Controls and Procedures^lia^cd on their evaluation as of April 25, 2010, our Chief Executive Officer and Chief Financial 
Officer have concluded that our disclosure controls and procedures (as defini:d in Rules 13a-15(c) and 15d-I5(e) under ihc Exchange Act) were sufficiently 
effective in ensure that the int'brmalion required to be disclosed by us in ihis Annual Report was recorded, processed, summarized and reported within the 
time periods specified in die SEC's rules and instructions for Form 10-K. 

Management's Repori an Internal Conirol o\-er Financial Reporting—Our management is responsible for establishing and maintaining adequate intemal 
conlrol over fmancial reporting (as defined in Rule 13a-15(f) under ihc Exchange Acl), Our management, including our Chief Execuiive Officer and Chief 
Financial Officer, assessed the effectiveness ofour intemal control over llnancial reporting as ofApril 25, 2010. In making this assessment, our management 
used ihe criteria set forth by the Committee ofSponso'ringOfganizations'of the'Treadway Commission in Internal Conlrol—Inlegrated Framework, Our 
managemeni has concluded Ihat, as ofApril 25,2010, our intcnial control over financial reporting is effective based on these crileria. Emst & Yoimg LLP, an 
imtepcndenl registered public accounling firm, who audited and reported on the consolidated financial statements included in this Annual Report on Form 10-
k, has issued an attestation report on ihc clfectivcnessof tiic Company's intemal control over t1nant:ial reporting as staled in dieir rcport which is included in 
Ilem 8, 

Changes in Internal Controls over Financial Reporting—There have been no changes in our iniemal controls over linancial reporting during ihc quarter 
ended April 25, 2010 that have materially affected, or are reasonably likely to materially affect our intemal controls over fmancial reporting, other than the 
remetliaiion ofthe maierial weakness discussed below. During the quarterended April 25, 2010, we implemented a redacted accounting chart of accounls lo 
improve our overall processes as well as implemented a'new financial report' writing software. 'The iniemal conirols over our general ledger and financial 
reporting remained consistent before and afler ihcsc changes. 

Inherenl Limitaiions on Effectiveness af Conirol.s^Ow management, including our (Thief Execuiive Officer and Chief Financial Officer, does nol expect 
thai our disclosure controls and procedures or our internal controls vvill prevent all errors and all fraud. A conlrol system, no maitcr how well conceived and 
operated, can provide only reasonable, not absolute, assurance that ihe objectives ofthe conlrol .system are met Further, the design of a control system must 
reflecflhe fact Ihal Iherc are resource constraints, and Uie bcnefilsof controls musl be considered relative to their costs. Because of ihe inherent limitations in 
all control systems, no evaluation of controls can provide absohile assurance that all control issues and instances of fraud, ifany, wiihin our company have 
been detected, 

ITEM 9B. OTHER INFOR.MATION 

None, 
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ITEM 10. DIREC TORS, EXECUTIVE OFFICERS /VN'D CORPORATE GOVERNANCE 

DIRECTORS 

Each of Ihe individuals lisied below is cunentiy serving on the Company's Board of Directors. 

.Name Age 

•James B . - P c i ^ : ' ^ ) ^ ' - ^ " V ^ ^ ^•. '^~~^^A^f^. X " .'-;- 'f, i - j . : ' . -,.-\.- -• .^:;^f.60il 
Robert S, Goldstein • 55 
W>i?antinlnhRnWy^A>.'-^"^''i"-/ITI^::i^': ^ X ^^^ \ - . -• . • •^^-'^v'-V^ .a » 63t-' 
John G. Brackenbury* ^ _ _ _ , „ 73 
^laii-J^Glazer';;;,^ -••^y ? - . - ^^ t̂ •-^i;:T:-; ̂  . :-"y • -%. V. -.'.^ ' ;V-c:: 69! t 
Jeffrey IJ.Go!dsteiri' ^ 57 
Ri^H^dA?GSi^Ehi:,j-:^i^^;^ -̂  g - ^ " ^ ^ ? " : : ! ^ ' - ; • > - ' ^ : ^ . : ? : ^ ^ - - L . : : ^ : : ^ 
Shaun R. Hayes . - ••. 50 

Gr.^orV':r-Ko-?nrT!^='R7^"^:^^ ^̂  ̂ T ^ ' ^ K ^ T ^ ^ r T r ^ - n m n w ^ 
Lee S. Wielanskv 59 

• John G. Brackenbury, a director curreiilly serving on the Companj''s Board of Directors, is retiring and will not be 
slanding for re-election. 

James R. Perry has been a direcior suicc July 2007 and was named Chairman of the Board in Augusi 2009. Since March 2008, he has served as our 
Chief Executive Otticer. Priorto being named Chaimian, .Mr, Perrj' was Executive Vice Chaimian t~roiri March 2008 lo August 2009 and ViceChau-raan froni 
July 2007 to March 2008. .Mr. Peny served as a Class IIi'Duecior on'the btiaid of ImmpEnlcrtainmeni Resorts. Inc. from May 2005 until July 2007. From 
July 2005 to July 2007, Mr. Peny served as Cluef Execufive Ofllccr and Presidcnl ofTrump Entertainment Resort. Inc., which tiled for Chapter 1 i 
bankruptcy in February 2009. Mr. Perrj' was President of/Vrgosy Gaming Company froni April 1997 "through July 2002 and Chief Executive Officer of 
Argosy Gaming Company from April 1997 through May 2003- Mr. Perry also served asa member of the Boardof Directors of Argosy Gaming Company 
from 2000 Io July 2005. Mr. Perry brings more than 25 years of industry cxpcricncc'to'file Board and his day-to-day leadership of the Company provides our 
Board of Directors wilh intimate knowledge ofall aspects ofour business. He also has extensive experience in executive n-ianagemeni and strategic planning. 

Robert S. Goldstein has been a dirtx'Ior since Febniary 1993 and was named Vice Chaimian ofthe Board in March 2008. Prior to being named Vice 
Chaim-ian, Mr. Goldstein was Executive Vice Chahnian from Oclobcr2005 to March 2008. Mr. Goldslein is the Chairman, Chief Executive Officer and 
President of Alter Trading Corporation, a company engaged in ihe business of .scrap metal recycling, and has been associated wilh Ihat company since 1977. 
Mr. Goldstein serves as Chairman andChief Executive Officer of Goldslein Gmup, Inc., a private company. Addifionally, Mr. Goldstein was a director, 
officer, and slockholdtn^ ofthe Steamboat Companies and has been an officer of severiil affiliated companies engaged in river transportation, slevedorihg and 
equipment leasing since 1980. Mr. Goldstein is the brother of Jeffrey D. Goldstein and Richard A. Goldsicin. Mr. Goldstein has exlensive experience in 
management of operafions, coiporate governance and strategic planning. Mr. Goldstein has served as a member ofour Board for more than 16 yeais and 
brings to the Board an in-depth undersianding oflhe Company's business, hisiory and organization. 

W. Randolph Baker has bccri a dirccior since September 1997. In July 2008. Mr. Baker resigned froin his posilion as Chair of the Sycuan Inslitute on 
Tribal Gaming at San Diego .State Universily. the naiion's fust academic program dedicaled to the study of tribal gaming, where he served since Augusi 2006. 
He is currcnlly a principal in Randolph Baker & Associaic.s, a consulting firm located in San 
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Antonio, Texas. Prc-viously Mr. Baker served as Executive Director ofthe Shelby County Schools Education Foundation, a nonprofil organization dedicaled 
to enhancing ihe quality of K-12 education in Shelby County. Tennessee. From June 1996 tb Spring 20()4. he served as Vice Chairman and Chief Execufive 
Officer of Thompson Baker & Berry, a regional public relations and public affairs firin localed in Memphis. Tennessee. Prior to tiiat, Mr. Baker served as the 
Harrah's Visiting Professor of Gaming Studies in Ihe College of Business al the University of Ne'vada, Reno, imd as Direcior of Public Affairs fof The Promus 
Companies Incorporated, then a holding company for casino and hotel brands (including Harrah's casino hotels) in Memphis, Teruiessce. Mr. Baker has 
e.xicnsive experience in managemeni of operations, regulatory matters, public policy, corporale governance, corporale finance and accounting and brings to 
the Board a significant level of knowledge regarding tribal gaming. 

John G. Brackenbury, C.B.E. has been a dirccior since January 2004. He also scrvcsas (Chairman oflhe Board of Directors of our wholly owned 
subsidiary, IsleofCapri Casinos, Lid. and Blue Chip Casinos Pic. bolh of which were sold in fiscal year 2010. Mr. Brackenbur)', who has over 40 years of 
experience m the leisure seclor in Ihc Uniled Kingdom, is involved in numerous organizations. Mr. Brackenbury has served as chaimian of Business in 
Sport & Leisure since 1985 and was made Life President on March 17-2005 "and as'chairman of Brackenburj',Leisure Limited since 1996. He has served as 
Chairman of Avanti Screenmedia since 2002 and on the demergerof Avanti Screenmedia aiid Avanti Comraunicafions in April 2007. he was a non-execufive 
director of A vanfi Screenmedia and'resigned'and became chairman bf A vaiifi Commmucalibii'sGroiii) Pic andceased to be chairman of Active Media Capital 
in April 2(X)7 when it was acquired by Avanti Screenmedia. From November 1996 to December 2003, he was Chainnan of Pubmaster Limited, which was 
one ofthe United Kingdom's leading indepcndenl pub operalors, Mr. Brackenbuiy previously served as a non-executive director of Holslen (UK) Limiled, 
Hotel & Catering Training Company,, Western Wines Limiled, Aspen Group Pic, SFl Holdings Limited, Brewing Research Foundation and as an executive 
direcior of Brent Walker Group, Pic and Chairman of People I": Blue Chip Casinos Pic, a company on'which Mr. Brackenbury serves on the Boardof 
Direclors, and ofwhich we own a majority interest, filed for Administration in the United Kingdom under the insolvency Acl 1986 in March 2009. 
Additionally, during fiscal year 2010, we compleied the sale ofour. Blue Chip.casiiiopropcrticsundcra plan of administration and have no continuing 
involvement in its operation. .Mr. Brackenbury has extensive experience in inlemafional operations, strategic planning and corporate governance. Mr. 
Brackenbury has been invaluable to the Board in connection with the Company's U-K. operations. 

Alan J. Glazer hns been a direcior since November 1996 and in Oclober, 2009, was named Lead Dirccior'. He is cunemly a Senior Principal of Morris 
Anderson &. Associates. Ltd., a national managemeni consulting finn, where he has worked since 1984.' Prior to joining Morris Andersen, Mr. Glazer was 
Senior Vice President and Chief Financial Officer for Consolidated Foods Corp,, a large inlemafional manufacmrer and distributor of branded consumer 
products. Before joining CFC, Mr. Glazer spent 13 yeai-s al Arthur Andersen & Co., ihc last five as a General Partner. Mr. (31azcralso serves asa director of 
Goldstein Group, Inc., a private company owned by the Goldstein family. Mr. Glazer has extensive experience in riiahagemeni of operalions, corporale 
finance and accounling and brings to ihe Board exlensive knowledge,of the fmancialaiid accounting issues facing public companies. The Board has 
designated Mr. Glazer as an "audit commiliee fmancial expert" as that term is defined in Ihe SEC's rules adopted pursuant to the Sarbanes-0.x!cy Acl of 2002-

Jeffrcy D. Goldstein has been a direcior since Ociobcr 2001. Mr. Goldstein is Chairman and President of Alter Company and iis rclaled barge and other 
transportation entities. Mr Goldstein has been associaied,wiih Alter Company for over ihirty,years, serving in various management roles. Mr. Goldslein 
serves as a direcior of Goldstein Group, Inc., a private company. Addifionally, .Mr. Goldstein was a direcior, officer, and stockholder of the Steamboat 
Companies. Mr. Goldslein is die brother of Robert S. Goldslein'and Richard A, Goldstein, Mr. Goldstein has exlensive experience 
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in management of operations, corpoiate governance and straiegic planning and brings tu the Board invaluable perspectives on all aspects ofthe Company's 
business. 

Richard A. Goldstein has been adkcclorsince (3ctober 2009. Mr, Goldstein serves on the Board of Direclors, and is an Executive Vice President, of 
Alter Trading Corporation, a company engaged inthe business of scrap metal recycling, and has been associaied with Ihat company since 1983. Mr. Goldstein 
also serves as the President of Aller Energy, LLC, and serves on the Board of Directors, and is an Executive Vice President, of Alter Company. Mr. Goldstein 
serves as a director and Executive Vice President of Goldstein Group, Inc., a private company. Mi, Goldstein was a director, officer and sltxrkholder ofthe 
Steamboat Companies. Mr. Gold.stcin is the brother of Jeffrey, D. Goldstein and Robert S. Goldstein. Mr. Goldslein has exlensive experience in managemeni 
ofoperalions, corporale governance and strategic planning and brings to the Board invaluable perspectives on all aspects ofthe Company's business. 

Shaun R. //ai'e.v has been a director since January 2006. Since August 2008, Mr Hayes has serv'cdas President and CEO of Sun Securilj' Bank, a 
wholly-owned subsidiary of Sun Financial, a Missouri-based bank holding company, .Mr. Hayes was president and chief executive officer of .Missouri banking 
for National City Bank fiom April 2004 lo July 2008, Mr. Hayes has extensive experience in management of operations, banking, corporate finance and 
accounting and his expericnt;e and expertise have proven especially valuable to the Board ih its fmancing matters. 

Gregory J. Kozicz has been a director since Januaiy 2010. Mr. Kb7;icz is president andchief execufive officer of Alberici Corporation, a St. Louis-based 
diversified construction, engineering and .steel fabrication company, and Alberici Constractors Inc., a wholly-owned subsidiary of Alberici Corporation. He 
also serves on the iiightii District Real Estate Industry Council oflhe Federal Reserve Bank of St, Louis. He has served as president and chief execufive 
officer of Alberici Corporation and Alberici Constructors suice 2005 and June 2004, respectively. Priorto his curreni roles, Kozicz was president of Alberici 
Constructors Ltd. (Canada). Before joining Alberici in 2001, Kozicz served as a corporate officer and divisional president for Aecon, a publicly-traded 
construction, engineering and fabiicaiibn company. Mt Kozicz has extensive experience in maiiagemenl ofoperalions, the construction industry, real esiaie 
investments, corporate govemance and straiegic planning. Mr. Kozicz brings lo the Board a wide range of experience, particularly with respect to construction 
and development mailers, 

LeeS. Wielansky has been a director since February 2007. Since March 2003, Mr. Wielansky has served as Chairman and Chief Execuiive Officer of 
Midland Development Group, Inc., a commercial real estate development company wiUilocalions in'St Louis; Missouri andJacksonville, Florida. From 
November 2000 to March 2003, ML Wielansky served as President andChief Execufive Officer of JDN Development Company, Inc., a wholly owned 
subsidiary of JDN Corporafion, a publicly traded real'eslate investment trust engagedin the development bf retail shopping centers. From 1998 to 2000, 
Mr. Wichmsky was a Managing Director of Regency Centers'Corporafion, a publicly Iraded real esiaie inyestraeni trust In 1983, Mr. Wielansky co-founded 
Midland Development Group, Inc-and seircd as Chief Executive Officer until 1998 when Ihe company was acquired by Regency Centers Corporation, 
Mr. Wielansky serves as Chairmanof tiic Board of Directors of Pulaski Financial Corp., the holding company for Pulaski Bank, and .serves as a direcior of 
Acadia Realty Tmst, a real estate inveslmenl trust Mr. Wielansky has extensive experience in management ofoperalions, real estate investments and 
miihagemenl, corporate govemance, corporate finance and accounting.-Mr,'Wielansky brings to ihcBoard importanl perspectives withrespect to real estate 
and developmenls. 

With respeci to each of our cunenl directors, we own a majoriiy interest in Blue Chip Casinos Pic, a United Kingdom entilj'which owris and operates 
two casinos in the United Kingdom, In .March of 2009, Blue Chip filed for. Adminisiralkin in Ihc United Kingdom underthe Insolvency Act 1986. 
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During fiscal year 2010, we completed ihe'saic ofour Blue Chip casino properties under a plan of administration and have no conlinuing involvement in iis 
operation-

EXECUTIVE OFFICERS 

Below is a table thai idenfifies oiir executive officers as of the date of filing ofthis Amendment, other than Mr. Peny, who is idenfified in the section 
above eniiticd "Directors." 

Name .Age Posilionls) 

^jfs|?.'ll¥.^?'^°^J.!Ii'^^f;-y' 'if-^..'.-,^52'!Presideni'an'd Chief.Operating'Pffic'cf.'i^^y;-' .-. .?-,-:̂ ,f,̂ ;̂ _\̂ - -,; ' y:.;'-... '.'' V-J 
D^eR. Blacky , 47 Senior Vi.ce Presldenl and Chief Financial Officer 
^old'L^Blocky^.v.j'f-.'•'>'r? '%^^^-63-Sch'iorVice^P're'srd^t'lsleOne^^^^ "T!P~ 

R̂  Ronald Burgess 66:SchiQr Vice Picsiifcnl of Hurn^^ 
D-;Douglas Burkhalter^' ,,<' ---..'. <̂...̂  ;^3JSeiiior" Vice Pre^dehlof.Markel'iiig? 
Roger W. Deaion ' 63 Senior Vice President, Lafel-i^kO^^ 
Eric^lTHSuslef ;-̂  - ."^^'V..:^ - " ^ ^ ^ Al-^Scnioi^VicgT^^^iil'Stratcgicjnilia'fi^c^r^"^^^^'*'^'^^'^^^^^^ 
Paul B. Keller 56 Senior yicePresidenl and Chief Developrnent Officer 
DoailMi^Mi-'ilSI!!ZIZII^I?2isS 
Edmund L, Quatmaim.-Jr. 40 Senior Vice Prc-sident General Counsel and Secrelary 
iJeanne-Marie.Wilkinj^^•'^.<:-^V?'^\j ^-••'̂ s'l'S'eiiior.'Vi cc'iPresidenl and Chief liiformaiion'.Offic^rsl-..-".-

Virginia M. McDowell has been our President and Chief Operafing Ofticer since July 2007. From'October 2005 lojuly 2007, Ms: McDowell served as 
Execuiive Vice Presideni and Chief Infomiation Officer alTmmp Enleriainmeni Resorts, Inc., which.filed fbr Chapter 11 bankruptcy in February 2009. From 
1997 Ihiijugh Oclober 2005, Ms. McDowell sei-vcd in a variety of positions al Argosy Gamuig Company, including Vice President of Sales and Marketing, 
and Senior Vice President of Operalions. Prior lo working at Argosy, Ms. McDowell served as the East Coasl General Manager for Casino Dala Systems and 
held management posrtions at a numberof Atlantic City gaming properties begiiuiiiig ih 1981. 

Dale R. Black has been our Senior Vice Presideni and Chief Financial Ofticer since December. 2007. From November 2005 to December 2007, he 
served as Executive Vice Presidcnl—Chief Financial Officer of Tramp Entertainment Resorts, Inc., which filed for Chapter 11 bankmptcy in Febmary 2009, 
From April 1993 through Oclober 2005, Mr. Black worked at Argosy Gaming Company in Alton, Illinois, becoming Chief Financial,Officer in 1998 after 
serving as Vice Prcsideiil and Corporate Controller. Prior to joining Argosy, he spent seven years in the audil pracliccof Arthur Andersen LLP. 

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

R. Ronald Burgess has been our .Senior Vice President of Human Resources since September-2007. From October 2005 to September 2007, Mr. Burgess 
served as a consultant to Norwegian Cmise Lines and on the launch ofgaming in Macau for Galaxy Entertainment From July 1999 through October 2005, 
Mr, Burgess seivcd as Senior Vice President of Human Resources for Argosy Gaming Company. From 1986 to 1999, Mr. Burgess was Corporale Director of 
Human Resources for Harrah's Enlertainmeni, Inc. Prior lo joining Harrah's in 1986, he was responsible for human resources at a major operating unii of 
RCA, ultimately managing the merger vvith General Eleclric. 
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D. Douglas Burkhalter has been our Senior Vice President of Markefing since September 2007. From November 2005 to July 2007, Mr. Burkhalter 
seA'cd as Vice President of Markeiing Siralegy for Tmmp Enlertainmeni Resorts, Inc., which tiled for Chapier 11 bankmptcy in February 2009. He also held 
Ihe position of Corporate Direclorof Marketing for Argosy Gaming Company from June 2002 until November 2005. 

Roger W. Deaton has been our Senior Vice Presideni, Lady Luck Operations since December 2008. Mr. Deaton joined us in 1992 and has served in a 
variety of roles including regional vice president, vice president and general manager of ihe Company's properties in Vicksburg, .Vlississippi, which was sold 
in July 2006, and LakeCharles, Louisiaiia. Prior lo his cunenl posilion, Mr. Deaton .served as our Regional Vice Presideni of Operations since Februaiy 2000. 
Mr. Deaton spent Ihe eariy years ofhis gaming careci in Nevada in positions with Nevada Lodge, Crystal Bay Club, Ponderosa Reno, Harvey's LakeTahoe 
and King's Castle before moving to Atianlic Cily as part ofthe original Resort's Intcmaliorial team. 

Eric /„ Hausler has been our Senior Vice President, Strategic Initiatives since Seplcmber 2009. From October 2006 to Augusi 2009, Mr. Hausler served 
as Senior Vice President of Development for Tmmp Bniertainmeni Rcmrts, Inc., which filed for Chapier 1 Tbankmpicy in Febmary 2009. From Augusi 2005 
to September 2006, .Mr Hausler served as a Managing Direcior in Fixed Income Research, covering the gaming; lodging and leisure industries for Bear 
Steams & Co. Inc., and as a Vice President in Equiiy Rcsearchfrbm Cicccmber 1999 to Jiily 2002. Frorii October 2003 to Augusi 2005, Mr. Hausler served as 
the Senior Equiiy Analyst covering the gaming industry for Susquehanna Financial Group. From July 2002 to'September 2(X)3, Mr. Hausler served as an 
Associale Analyst in Equity Research covering the gaming and lodging iiidustries for Deutsche Bank Securities. From December 1996 to November 1999, 
Mr. Hausler served as the Govemraenlai and Community Relations Coordinator for the New Jersey Casino Conlrol Commission, an-mng other positions. 

Paul B. Keller has been our Senior Vice Presideni and Chief Development Ofticer since May 2008J From September 2007 to May 2008, Mr. Keller was 
a consullanl forus, From.October.2005 lo July 2007, Mr. Keller served as Execuiive Vice Presideni of Design and Construcfion for Tmmp Entertainment 
Resorts, Inc., which filed for Chapter II bankruptcy in Fcbmaiy 2009. From September 1993 to Oclober 2006, he served as Vice President of Design and 
Construction for Argosy Gaming Company. 

Donn R. Mitchell, l l has been our Senior Vice Presideni since December 2(X)7. Previously, he "served as Senior Vice President. Chief Financial Officer 
and Treasurer from January 2(K)6 to December 2007. Mr. Mitchell joined us in June 1996 as Director of Finance and served as Vice President of Finance from 
July 2001 Io December 2005. Mr. MilchelFs prior experience includes serving as an audit manager, for Arthur Andeisen LLP in New Orleans, Louisiana from 
July 1990 until June 1996. 

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

Jeanne-Marie Wilkins hasbecn our Senior Vice President and Chief Infonnafion Officer since April 2008. Prior to that, she was a consullanl to the 
Company from September 2007 until April 2008. From October 2005 to July.2007, Ms. Wilkins sei-ved as Vice Presidcnl of Business Suaiegy for Tmmp 
Entertainmenl Resorts, Inc., which filed for Chapier 11 bankmptcy in Febmary 2009. From May 2002 ihrough September 2005, she served as the business 
strategy leader for Argosy Gaming Company. She began her gaming career working for Bally Technologies f/li/a Bally Gaming and Systems asa 
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consullanl from March 1996 to March 1998. She served asa regional manager tor Bally Technologies from March 1998 to May 2(X)2 in state regulated, tribal 
and intemational gaming jurisdictions. 

SECTION 16(A) BENEFICIAL OWNERSHIP KEI'OK I ING COMPLIANCE 

To the Company's knowledge,-wilh respect to the fiscal year ended April 25, 2010, the Company's direclors, officers and 10% stockholders complied 
with all applicable Section 16(a) filing requireiiichls"; provided, however, that Form 4 filings for each of Arnold L. Block, Virginia M. McDoweU and 
James B. Peny reporting ihcir respective fiscal 2009 long-ierm incenlive awards were filed late. I'he filings were due on July 27, 2009 and were filed on 
July 29, 2009. 

CODE OF CONDUCT 

As required by Nasdaq Rule 5610, ihe Board of Directors has adopied a Code of Business Conduci Uial applies lo all of the Company's directors, officers 
and employees. In addition, theCompany has adopied a Code of Ethics thai applies to its principal executive officer, princifial financial officer, principal 
accounting officer, conlfoller and others performing similar functions and specifies the legal and ethical conduct expected ofsuch ofiicers. The Company's 
Code of Business Conduct and Code of Ethics"are posted oh the Company's website at wivw. islecorp.cnm under Investor Relations^—Corporale Govemance 
and will be provided freeof charge upon request to ihe Company. 

AUDIT COMMITTKE 

Messrs. Glazer. Baker. Hayes and Wielansky are members ofthe Audil Committee. Mr. Glazer acts as chairman oflhe Audil Committee. The Audil 
Commiltee's responsibilities include selecting our independent regisiered public accounling firm, reviewing the plan, scope and results of the. independent 
audit, reviewing the fees for the audit services performed, reviewing and pre-approving the fees for ihe non-audil services to be peribrmed arid reviewing all 
fmancial staiemenis. Each member of the Audit Committee is "independent" as dcfincil in Nasdaq; Rule 5605(a)(2). "ITie Board has detemiined that each 
memberof the Audit Comminee is free from any relationship that would inlertere widi diccxerciseofuidcpendcnt judgment as a commiliee niember. 
Mr. Glazer has been designaied as otu- "audit commiitee financial expert" under the SEC Rules- 'I'he Audil Comminee is govemcd by a wrilten charter 
approved by the Board of Directors. The Aiidil Commiliee Charter is posted on the Company's website d.v www.lslecnrp.com under Investor Rebtions— 
Corporate Govemancc-

ITEM 11- EXECUTIVE CO.MPENSATION 

EXECUTIVE COMPENSATION 

Compensation Discussion and Analy>is 

For purposes nf the following Compensalkin Discussion and Analysis, the terms "execuiives" and "executive officers" refer to ihe Named Executive 
Officers of the Company as sel forth in ihe Summary Compensalion Table below, and the lemi the "Committee" refers to ihe Stock Opiion and Compensafion 
Comminee. 

Executive Summary 

In fiscal 2010 the Company reduced operaiing expenses, improved cuslomer satisfaction scores, improved its balance sheel and prudently explored 
options for deploying r:apital, icsuhing in a managemeni opportunity, in Pennsylvania and a siratcgic acquisilion in Mississippi. The Committee remains 
comnfiiied to iis execufive compensation philosophy and key objectives, including relating total compensation opportunities for executives to the Company's 
financial perfomiance. The Committee 
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believes that the compensation paid lo the executive officers m fiscal 2010 is commensurate with die Company's pertbrmanee in a challenging economic 
environmeni. 

Cumpany Performance 

The Committee believes thai the Company's fiscal 2010 results show that il remains commillcd to its goal of fiscal responsibility through Ihis dift'rcult 
economic cycle. I'he Company re-engmeered tlic costs associated with its business while consistently improving the guest experience across its portfolio. 
Specifically, the Company reduced property-level operating expenses by approximately $12.0 million, lotahng over approximately 532.0 million in cost' 
reductions over the pasl iwo fi.scal years, while increasing See. Say. Smile, cuslomer satisfticlion scores to approximately 90%, an increase from 
approximalcly 60% two years ago. 

Ttie Company also conlinued to make efforts lo improve hs balance sheet, reducing its outstanding debt from approximately $1.5 billion asof Apri! 27. 
2008 to appro-ximalely $1.2 billion as ofApril 25, 2010, a reduction of approximaiely" $300 million, in fiscal 2010 the Company entered inio an amendment to 
its senior secured crcdit facility thai pemiits increased flexibility in operalions and capital spending. 

The Company actively explored'oplions for deploying capital to maximize value for its shareholders, including possible acquisitions, greenfield 
developmenls and managemeni opportunities in a variety of jurisdictions. Specifically, 

The Company formed Isle Gaming Management, a management and consulling division ofthe Company, to leverage iis experienced and 
respected management leam and intellectual property assets by managing and operafing casinos owned l)y third parties in exchahge for 
managemeni and olher fees without requuing extensive capital ihvesfincnl bŷ Uie Company. 

• In January 2010, ihe Company entered into a managemeni agreement wilh Nemacolin Woodlands Resort, located in soulhwcstem Pennsylvania. 
Nemacolin is one of four applicants for the one remaining resort casino license in'Pennsylva'nia, If Ncma'colin is awarded the license and the 
Company is granted an operaior's license, the Company has agreed to make certain improvements to an existing building at the resort, which will 
house a Lady Luck casino thai wc will manage. 

• In April 2010, ihe Company agreed lo acquire Rainbow Casino in Vicksbuig, Mississippi, for 580 million in cash- The acquisilion closed in June 
2010. Wc believe thai Rainbow will fn well inio fiie Company's portfolio and will benefil from the operafional expertise of otu managemeni 
team. 

Operaiing free cash flow forfiscal 2010 was approximaiely $76.0 million, or approximaiely 96% oflhe target eslabiished under our annual non-equity 
bonus plan. 

For a complete discussion oflhe Company's performance in fiscal 2010, reference should be made to Management's Discussion and Analysis of 
Financial Condilion and Results of Operations herein. 

Peer Group 

For fiscal 2010, ihe Comminee used a peer group consisting of comparably sized gaming companies as well as a couple of companies in the broader 
hospitality/enicrtainmcnl business. The Committee believed that this peer group was appropriale for determining relative industry penormance as well as for 
recmifing and retention purposes. Generally, the companies that make up the'Company's peer group are its business competitors as well as its primary source 
of, and primary competifion for execuiive talent. Many ofthe Company's executives have been "iecmilcd from other gaming operation's. In addition, since 
gaming and racing arc highly regulated industries, it takes a high degree of 
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experience and prior knowledge to provide effective oversight to multiple gaming and racing properties in a variety of jurisdictions. Also, the Company's 
executive officers are required to submil to extensive investigations conducled by the sialcipolice or an equivalent investigaioiy agency.of their personal 
finaricial records, their characlcr and their competency in order to be fourid "suitable" lb serve in their respective capacities in each of ihe jurisdictions in 
which the Company operates. Accordmgly, the pool for executives capable and vvilling to serve in an 'executive capaciiy in a publicly traded, multi 
jurisdictional gaming and racing company lends to consisi mosdy of individuals who arc alrcady working within the gaming industry and among our peer 
group. 

For fiscal 2010, the peer group used for benchmarking purposes consisted ofthe following seven companies: Ahieristai Casinos, Inc., Boyd Gaming 
Corp., Gayiord Enlertainmeni. Co., Penn National Gaming, Inc., PinnacleEntertainmcnl, lnc:,Trump Enlertainmeni Resorts and Vail Resorts, Inc. As 
discussed below in "Fiscal 2011 Compensafion Actions" the Comminee rcvised the peer group forfiscal 2011. 

Execuiive Compensation Philosophy 

The Committee designed ihe execuiive compensafion program to atiracl and retain superior executive talenl. incentivize our executives to drive 
profitable growth and enhance long-temi value for our shareholders. Key elements of ihe program include base salary and performance-based incentives 
(including both cash and equiiy opportunilics). 

Key objeclives ofour execuiive compensalion pohcy include; 

Administering a competitive execuiive compensation program in which total compensation opportunities wil! be comparable to those in our peer 
group: 

Relating total compensation opportunities for execuiives to the financial performance ofthe Company, bolh overall and in comparison to our 
industry; and 

Establishing and ensuring intemal equity and measurements for organizational effectiveness/contribution of executives: 

Tile execuiive compensation program is designed lo reward.lhe achievement of difficull but fair performance criteria and enhance stock ownership 
among the executive team. The following principles provide Uie framework for the (ilomp'any's e.xecutive compensation program; 

Targeted tolal compensation 

Overall loial compensalion opportunities and individual program elements arc compared to our peer group. Acmal pay may vary depending on the 
level of pert'ormance achieved under the Company's short- and long-term incentive programs. 

A numberof faciors are considered when esiabfishing targeted pay levels, including the value lo our shareholders, fiiturc leadership potential, 
level of job responsibility, critical experience/skills, the level of sustained performance, and the market demands for talent 

Stockholder alignment 

Tolal compensation opportunities are tied to quanlifiabic performance metrics, such as operating free cash flow, and, ihrough the use of equity 
grants, the Company's slock price. 

Tolal compensation mix 

The Company's targeted pay mix (salary vs. performance-based incentive pay) is designed to rcflect a combination of competitive market 
practices and strategic business needs. 'The degree of pert'orm'ance-based inccntiCx pay ("at risk" compensation) and the level of total 
compensafion opportunities should increase with an executive's'rcsponsibility level, because executives ihal are 
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ai higher Icvcb in the organization are more likely to affect the Company's results. Accordingly, die Commiliee determined that the targeted total 
compensation mix forthe executive officers for fiscal 2010 were as follows; Messrs. Perry and Black and Ms. McDowell. 25% of total 
compensafion delivered in base salary, 15%, in bonus compensalion and 60%Tn longrlemi incentive;,ahd Messrs, Quaimann and Keller: 40% of 
lotal compensation defivered in base salary. 20% in bonus and 40%, in long-term incentive. 

'The Committee analyzes markel data and evaluates individual executive pertbrmanee with a goal of selling compensation at levels it believes, based on 
its general business and industry knowledge and experience, are comparable with compensation levelsof executives jn olher companies of similar size 
operafing in the gaming uidustry- 'Hit: Committee engages compcnsafion consulting firms to provide guidarice regarding competitive compcnsafion practices, 
industry peer analysis and recommendations. Using this guidance and peer group compensation informalio'ri as a point of reference, the Cotiiniittec then 
focuses on the Company's and executives' individual performance in detemiining each component of annual compensafion. 

Ovcrsicw bf Executive Compensation Elements 

The use of the below compensafion elemenls enables ihe Company to reinforce its payfor peiTormance philosophy as well as strengthen its ability lo 
allracl and retain high performing executive officers. The Company believes ihal this combination of programs provides an appropriale mix of fixed and 
variable pay, balances short-term operational performance with long-lerm sharchbldcr value crcafion, and facititales execufive recniilmenl and relention ui a 
high-performance culmre. 

The Commiitee reviews pay competitiveness from a total compensation perspective. The Company rchcs primarily on market data to determine pay 
oppormnifies for each component 

The principle elements ofthe Company's execufive compensation program arc described below. Please see "Analysis of Fiscal 2010 Compensalion" 
below fora discu.ssion of the specific actions taken wiih respeci to execuiive compensalion forfi-scal 2010.-

Bd.se Salary. Base salary pays for compeience in Uie executive role. Biis'c salary levels at the Company reflecl a combination of faciors. including 
competifive pay levels, the executive's experience and tenure, iniemal pay equity, the need to allracl and retain excellent managemeni lalcni, the Company's 
overall annual budget for merit increases and die executive's individual performance. 

Annual Inceniive/Non-Equity. The purpose ofthe Company's annual incentive plan is to tie'compensation directly lo specific business goals and 
managemeni objectives. 'Hie Comnullcc believes that basing annual cash bonuses forcxecutive^ofQceis on pre-delermined company perfonnance metrics 
establishes a direct and powerful link between our executives' pay and our financial andopcraliiinal success. TheCommitiee furlher believes thai the 
achievement of the goals for these operaiing perfoimance metrics arc closely correlated to the creation of long-term shareholder value. 

Annual incenlive opportunities are expressed as a percenlage of base salary and are initially sel forthlin each execufive's employmenl agreement Targets 
are developed considering compefitive practices and consisiency with the Company's intemal stmcmre. E.xecuiives arc grouped together in our iniernal 
stmcture according to their posilion and relative importance to theCompany. The. Committee sets the ranges of bonuses payable for each executive as a 
percenlage of base salary, laking into consideration ihe incenfive programs and practices used by the Company's peer group. For fiscal 2010, the target for 
each execuiive as a percenlage ofbase salary was 60%. For the executives, the target annual incentive opportunity, as a percentage of base salary is generally 
the median of markel practices. 
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The.Committee sets tiie ranges of bonuses payable for each executive as a percentage of base salary, consistent wilh Ihe incentive programs and practices 
used by the Company's peer group. Forfiscal 2010, Ihc target for each executive as a percentage ofbase salary was 60%, 

Long-Term Incentive/Equity. The primary long-term incentive for executives is shares of restricted stock vesiing raiably over three years. Until the 
shares vest they remain subjea to forfeiture upon lerrnination of employment or posilion asa director and restrictions on transfer. If and when ihe.sharcs vest, 
they are no longer "restricied," and the recipient is free to hold, n-ansfer or sell ihcm, subjecl to required tax wiihholding and compliance wiih applicable 
securities hiws, our securities' trading policy, our holding policy and any olher legal requirements. The Committee's practice is lo deliver 25% oflhe value of 
the long-term incentive in cash and 75% in shares of rcslriclcd stock. The rationale for paying 25% ofthe loiig-Ierm incentrcc in cash islo promote and 
facilitate retention of die shares of restricted slock by providing cash to enable the award recipient lo pay taxes if he or she chooses lo do so. Long-term 
incenfive awards with respect to a particular fiscal year are iv'pically made wiihin the first three months of die succeeding fiscal year. For example, the long-
term incentive award forfiscal 2010 (i.e., the yearended April 25, 2010) was awarded in July 2010 (during fiscai 2011). The long-term incenfive amount for 
each executive, as described in further detail below, is based on ihe Company meeting a certain threshold levelpf perfomiance. 

Deferred Compensation. The Company does not maintain any defined benefit pension programs for its executives. Instead, consistent wilh the 
compeiiiive practices of the Company's peer group, the Company maintains an elective non-qualified deferred compensafion plan for execuiives. The plan is 
unfunded and benefits are paid from the Company's general asseis. The Company generally sels aside separaiely the amounts deferred by the executives and 
the matching conlributions ihereon. None oflhe executives participate in this plan. 

Benefits and Perquisites. "The Committee believes that executives should be offered customary benefits and perquisites that are reasonable relative to 
Ihe benefits provided to all employees and consistent with competitive practices among the Company's peer.group. The standard benefits offered to all oflhe 
Company's employees include medical, dental and vision insurance, gi-oup life insurarice/short and long-term disabilily and a 40l(k) wilh certain 
contributions matched by the Company. In addition, aJl executives arc enrolled in the Medical Executive RcimburstJmcnl Plan (the ".MERP") in which an 
allocation in amount up to 5% ofeach executive's base salary aids with payment ofccrtain medical expt̂ nses" other than premiums.-All such supplemenlal 
benefits a'nd perquisites are subject lo applicable ftxlcral, state and local taxation. The benefit paid underthe MERP is ^osscd-up for taxes. 

Role bf Executive Officers and Board ofDircctors in Compensation Decisions 

The Chief Executive Officer assists the Commiliee in making compensalion decisions for the executives primarily by making recommendations and 
evalualing day-to-day performance ofthe execuiives. The Chief Execuiive Officer and otiier executives do nut play a role in determining their own 
compeosation and arc not prcseni at the execuiive sessions in which their pay is discussed. 

The Commitiec's analysis and recommendations are presented Io the Board of Direclors for ratification. 

Role of Compensation Consultant 

Since 2008;'Ihe Commiliee has engaged the firm of Towers Watson (formerly known as Watson Wyatt) as the Committee's independent compensalion 
consultant Generally Towers Watson performs Ihe following duties for the Committee: 

• Review of compensation philosophy, peer group and competitive positioning for reasonableness and appropriateness; 

95 



Review of execuiive compensation program and plans or practices ihal mighi be changed lo improve etfecliveness; 

Sclecl and review Ihc peer group and survey data for competitive comparisons; 

• Review ihe Compensation Discussion and Analysis and compensation tables for inclusion in our proxy statement or annual report: and 

Advise Ihe Committee on bcsi-practice ideas for executive compensalion as well as areas of concern and risk in the Company's program. 

Towers Watson receives no fees or compcnsafion from the Company for services other than for iis services as compensation consultant 

Analysis of Fiscal 2010 Compensation 

Ba.se Salary. Early in fiscal 2010, wc determined thai the fiscal 2009 base salary of each {executive officer generally conlinued lo be competifive, fair 
and reasonable after reviewing the base salaries oflhe Company's peer group and consideration of the other factors noted above. The Commhiee deemed it 
appropriate to increase each executive officer's base salary for fiscal 2010 by 3%, The (Ilomniiltee arrived al its decision based on its view thai il was 
importanl to convey that, despite the general economic condiiions and die impaci oflhe economy on ihe Company's results ofoperalions. the Company 
remained healthy, financially secure and committed to paying competitive compensation to iis curreni employees and to fuiure candidates for employmenl 
vvilh the Company. 

In November 2008, Mr- Peny and Ms. McDowell voluntarily requested a 25% rcduciion in their base salaries for one yeai. in making Ihcir request, 
Mr. Perry and Ms, .McDowell expressed, among other things, iheir desire to accentuate the greater prominence the Committee is placingon ihc long-lerm 
performance based aspect of their overall compensation. On December 12, 2008,.lhcComrnitlee ratified the request and, effecfive November 1, 2008, their 
salaries were reduced by 25%. Ms, McDowell's salaiy was restored lo 100% on November 2, 2009, but Mr. Perry and Ihc Committee agreed Io confinue 
Mr. Perry's salary reduction for another year. 

Annual lnceniive/,\'ori-Equity. During fiscal 2(X)9, the Commitiee established criteria t""or ihe armual non-equity incentive plan for five fiscal years for 
the executives in order to incent them Io take a long-term view ofthe business and to encourage retention. The Comminee determined ihat operating free cash 
fiow growth was the appropriale criteria for the executives" becausi: it lakes into consideration financing decisions and capita! allocation as well as operating 
results. 'The Committee established tlscal 2008 operafing fiee cash flow of approximalcly 563 million as the base and seta target for each ofthe nexl five 
years of 12% compounded growth in operating free cash flow. For each fiscal year in which operafing free cash flow growth is al least largcl, then ihe bonus 
payout lo the chief executive officer and his dii^ct reports shall be al larget Measurements would be made quarterly and payments would be made quarteriy al 
80*Ju of ihc calculated result A iTnal calculalion would be madeal'fiscal year-end ahd die payments "inied-up" toaciual, if necessarj'. 'The Commiliee rclained 
discretion lo increase Ihc amount actually paid by up to 25%i of Ihc bonus amount based on individual performance. In the event that acmal operating free cash 
flow growth for any fiscal year exceeds targei, then the chief executive officer and his direct reports will eam a percentage ofeach executive's salary, which 
vvill be "banked." If operating free cash fiow for fiscal 2013 meets or exceeds fiie established target, then tlie chief executive officer and his direct reports will 
be paid target for fiscal 2013, plus the entire banked amount 
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Long' Term Incenlive/Equity. 

As discussed above, long-term incentive awards made during fiscal 2010 werc based on performance during fiscal 2009. Based on performance in fistal 
2009 the Commiliee granted restricted stock to the executives in July 2009 as follows: 

E\eculi>e .';hares(tf) CaslilS) .Tntal ValuelS) 
" M r ^ P e r r v " ^ ? ^ " ' " ' / l " ^X;'Vv;,?^l75:6l2N$';^,"'^'V-762;f54fejS^j^'^\^':^jl049;800l 
Mr. Bbck 61.464 266.861 '•067,430 
M?fMcbw^'ll•-'>.-. _ - , . v ^ ; ^ ^ ^ T 5 l t i 7 ; 0 6 5 ^ . : , '^•'•464.839PLj'i h.^^,:':; -:i^859J6D 
Mr-Quatmann '^'^^^ . _ 11,2:66 '309,046 
Mr.^Keller-.^-^ -..- • - ^ . w,,"-/K^..-.^ "19.61 {)m.&l '^'''-^85:141 v-";' - "^_'- " -;.'-340:5611 

Each executive's fiscal 2009 award was'ai targei based on the targeted total compensation mix esiabijshed by the Commiltce. The awards for fiscal 2009 were 
at targei because the. Company's growth in operaiing free cash flow in fiscal 2009 "met target- 75% ofsuch value was delivered in shares of restricted stock and 
25% in cash- The sharcs of resiricted Slock vest in three (3) equal annual installmenls beginning on July 23, 2010. The dollar value ofeach executive's award 
was determined based oh Company performance in fiscal 2009 and Mr. Perry's recommendation. 

Basedon performance in fiseal 2010 the Committee granled resiricted slock to the executives in July 2010 as follows: 

F^eculivg .Shar<3(#l Cash(S) Toial YnludS) 

M^-?cm'^^¥"'^ '^- . /^%^-'"^'^^49:012t^Sj^?'i.L;;f42!380>- ^5", f L" ' -̂ -̂ '569.5203 
\lr. Black 24.506 "^'•'^0. r ^ -^J9 . 
Mk?MrDweD:' . ' .t-<"̂  T''-..'' v _!40.843' -fa"'; • ><^'l 18.6'53'" y.^--^ '- "474:6001 
Mr. ChialmanjL, ^ _.. 24.5.06 _ '71,190. ,. 284,760 
MTkellcf'^- • ĉ  . T^> ,̂- • ^-24.506 v^;' - '^^^TgO^-' ' -^1 ; - . -, ' 284;760ll 

The basis for each executive's fiscal 2010 award was a largeled lotal compensation mix eslabiished by ihcC^ommitlce (see discussion above), adjusted so that 
tiie two-year average value of each executive's long-term inccntiveaward approximated the medianfor the peer group, Consisieni with past practice. 75% of 
such value was liclivcred in sharcs of rcstriclcd stock and 25% in cash. The sharcs of restricted slock vest in Ihrcc (3) equal annual installments beginning on 
July 26, 2011. The dollar value of each executive's award was dclcrmined based on Company performance in fiscai 2010 and Mr. Perry's recommendation. 

Employmenl Agreements 

'The Company generally seeks to enlcr into employment agreeinenis vyilh corporale executives having ihe title of vice presideni and above and with the 

general manager ofeach of iis gaming properties. In aniving ai ihis deiermination, the Company sought to rbinimize die number of individuals wiUi whom il 

had employment agreements while al the same time achieving the objectives set forth below. Rclevanl to fius approach, the Company considers the standard 

competitive practices in the gaming industry-

There arc a number of strategic objectives ihal the Company expects to achieve by entering inio employment agreements with certain key employees; 

• Attract and relain talented executives: 

• Limil potenfial liability emanating from the termination of executives, including the total severance that may be paid lo an execufive in ihc event 
that the Company elects to terminaie him or her wiihout cause; 
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• Provide an clTcctive retention mechanism; and 

• Provide the Company with effective and comprehensive proieclion of its strategic plans, inlcllccmal property and human capilal. 

Some of tiie key lerms ofthe Company's employment agrcemenis whh Named Executive Officers are: 

Term. The initial term ofthe employment agreements forthe Named Executive Officers is one year,'provided however thai the Chairman and CHiief 
Executive Officer is two years. The employment agrecmenls renew for successive one-year icmis unless nolice is provided or the agreement is terminated 
earlier, 'The Company believes ihat the term ofeach employment term represents a reasonable period for which the Company and the executive will mutually 
comnfit to maintain the cmpioyraenl relationship. For the (Company, this provides stability and predictability ariiong its leadership ranks. For Ihe executive, 
this provides a reasonable but limiled assurance of job securiiy designed lo foster an environment of entrepreneurial risk laking where the executive can focus 
on building long-term shareholder value. 

. Terminalion and Restrictive Covenants. The Company offers certain addilional paymenis to its Named Executive Ol'ficers if the Cbinpany elects to 
leiminaie the executive's employment whhoui "cause" or as a result ofdeaih or lolal disability. Each employmenl agreemeni coniains a set of restrictive 
covenants designed lo provide theCompany with a reasonable degree of proieclion of its'strdtcgic plans, intellectual property and human capilal. Gcneraily, 
each employmenl agreement contauis prohibitions on (i) competition, (ii) solicilaticn of employees, and (iii) disclosure and iise of confidential information, 
which"prohibitions remain in place for one year following lerminatiori. The Board selecled this firiie period based on its determination about the extent to" 
which each individual's tenure with, and knowledge of. the Company might be used to advtjrsely impact the'Company's siralcgic plans, intellectual property or 
human capilal. 

Change in Conlrol. In the evenl of a change in control, each Named Execuiive Officer is entitled to receive certain additional payments if employment 
is torminated. The Company believes tlial ihcsc payments provide ax\ effecfive retenfion mechanism in connecfion wilh a change in conlrol. 

For a detailed discussion of ihe lerms contiined in each Named Executive Officer's employmenl agreement, please see below "Employment Contracts". 

Oihcr Compensation Policies 

Equiiy Grant Policy 

The Committee's procedure foriimingof equity grants help lo provide assurance that grants are never manipulated or timed lo result in favorable pricing 
for executives, 1 he Company schedules Board and Commiliee meetings in advance Meeting schedules and award decisions are made without regard to the 
timingof Company SEC filings or press releases, 

.Equity awards arc grunted on the date approved by the Committee or, in the case of new hires, pursuant lolhe terms of an employmenl agreement. If the 
equityaward is a slock option, the stock option exercise price is based on the average markel price ofthe trading tiate on vvhich ihe options are granled. 'The 
average price is calculated by adding the highest and lowest price for ihat date and dividing by iwo-

Slock Holding Policy 

The Committee encourages executives to manage from an owner's perspective by having and maintaining an equiiy slake in the (Company. To that end, 
all ofour executives arc also siockholders of 
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tiic Companv. In January 2009, the Board adopted the tsle ofCapri Casinos, Inc, Stock Hokling Policy. The Slock Holding Policy provides dial mcmbeis of 
ihe Board of Directors and certain members of management arc required lohold a certain percentage ofthe shares ofour common stock received by ihem 
upon lapse ofthe restrictions on resiriclcd slock and upon exercise of slock opfions(nciof any share's utilized to pay for tax withholding and ihc exercise price 
ofthe option). The percenlage ningcs fi-om 20'/o for our general managers to 50% tor members ofour Board ofDircctors, our chief execuiive ofticer and his 
dircci reports. 

Impaci of Prior Compensalion 

Amounts reahzed from prior compensalion grants did not serve to increase or decrease, fiscal 2010 compcnsafion grants or amounls. The Company's and 
the Committee's primary focus is competitive pay opportunities on an annual basis. 

Risk Managemeni Practices and Risk-Taking Incentives 

In fiscal 2010 vve reviewed our maierial compensation policies and practices and reported to the Commitiee thai we concluded thai these policies and 
praclices do not entail risks reasonably likely to have a material adverse effect on the Compaiiy, 

Tax Deductibility of Compensation Programs 

Seciion 162(m) ofthe Code lunits our deduction for compcnsafion paid to the Named Executive Officers io STmillion unless certain requirements are 
mel. The policy of Uie Committee with regard to Section 162(m) ofthe Code is to establish and mauitaui a compensation program that will opfimize the 
deducfibiliiy of compensafion. The Committee reserves the right lo use its judgment, where merited by the Committee's need for flexibility to rcspond to 
changing business conditions or by an executive's individual performance, lo authorize compensalion that may not, in a specific case, be fiilly deductible. 

Ftscal 2fl 11 Compensation Actions 

In April 2010. theCoiimiillee reviewed the peer group lo determine whether any changes were warranted from ihc prior year's peer group. Forfiscal 
2011, the Committee detemiined. based on 'Tow êrs Watson's recommendation. Ihat the peer group to be used'for benchmarking, purposes would consisi ofthe 
following publicly traded gaming/ehtcrtairmienl companies: Ameristar Casinos, Inc., Boyd Gaming Corp.. Gayiord EnlerUiinmenI, Co., Las Vegas Sands 
Corp., MGM Mirage, M'I'R Gaming Group, Inc., Pcnn National Gaming, Inc., Pinnacle Entcrtaihmcnl, Inc., Vail Resorts, Inc. and Wyim Resorts Ltd. In 
addiiion, the Committee will take into consideration any available compensafion data from the following privately held companies; Harrah's 
Entertainmenl, Inc., Jacobs Entertainment Inc., Mohegan Tribal Ganiing Authority and Peninsula Gaming LLC. 

Summary Compensalion Table 

'The following lable sets forth information concerning the compcnsafion earned during the fiscal year ended April 25, 2010 by Uie Company's principal 
executive officer, principal fmancial officer, and Uucc other mosi highly compensated individuals serving as executive officers on die last day of such fiscal 
year (collectively, Uic "Named Executive Officers"), Addifionally, to the extent the Named 
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Execmivc Officer was included in last year's lablc, the lablc al.so includes compensation earned during the fiscal years ended April 25, 2010, April 26, 2009 
and /\pril 27, 2008: 

.\'ame &. Principal Position 
Fiscal Salary 
Year (S) 

Bonus 
1SI(I> 

.Non-Equiij 
.Slock Options Incenlive riHD Atintlier 

Awards Awards Cdinpensntlon Coinpcnsailon loinl 
ISXl) - tSMl) (SK3) - ( S m IS) 

Dale R, Black 
Senior Vice Picijdaii 

and 
Chief fmancial 

OffJKtfO) 

2010 463.987 266.861 800.569 

2009 436,538 75.2H6 225,847 

2008 138.462 — — 681,313 

267,6H6 

262.500 

57.067-

12.739 1,310,842 

139.031 1,139.252 

2>37 879,389 

Edmund L-Qualinann.Jr. 

Senior Vice Prcadeni. 
General Cuimbct and 

Secretary 

2010 375.578 77,266 231,780 217.152 44.851 946.627 

(!) The amounls in this column relate lo casli awaids granted under liic flnmial lonij-tcrai incentive plan, 

(2; The amounts in ihis coluimi represent the aggrcgeie grant (luic fair vnliie ofavvaids granted duriug the rr^pective fiscal year cninpuicil in accordance will] FASB 
ASCTcpic718, Ccicpensalion—Stock Compensation. Theuwaids jininied in fi.NCal 2010 were ror'pcfforoiancc in fiscal 2009. Ihe aisianpiioas u-sed in Ihc 
calculation oftlicseainaunt-s urc di.sclosed in Noie 10 to our Consolidated Financial Slatements included hciein witli die exception thai foi die employees ou 
forfeiture rate is applied. 

(3) The attiuunls in this culuinn relate to ca.sh awanl.-i granted nnder die annnal incenlive bonus plan, 

(4) Othei compen.salion icui than SIO.DOU lotal for Ihe 2010 fiMral year is not Included. Tlie amounts iu ijiiscolumncou^tst of tlic following: forMt. Black. S4.I2S in 
mntchinj; cwlributions under thc40l{V)plan, S4,59l in expenses rcimbiiried under the MERP, S90in comp.-iny-paid life in.surancc premiums, S3,933 in tax gros.s-
upexpaLws; for .Mr. Quaimann. S4,125 inmaldilngcoiiIributioiLs luid^r ihc4QI(k)p!aii. S810 in expenses rcinihiiiscd under the.VIERP, S56 in company-paid life 
insurance premiums, 533,333 in sign-on incentives, S5I2 in lax'gruiS-up expeases, S6.015 in relocation leimbursemcuLs; and for Mr. Kellei, S4,858 in ntaichiug 
contribiition.s uiulcr ihe 4010:) plan, S5.610 in expeiiics rcimbiirsed under ihc .MEItP, S258 in company-paid life insurance pcmium-S, 53.766 iu tax gross-up 
e.v poises. 

(5) Mr. Perr>-began-serving a?i our Chief Rxeculive Officer cITcctivc Miirch 1(1,2008. 

(6) ^U. Black joined the Con^any on nccciiibcr 12, 2007. 

(7) Ms. McDowell joined the Cnti^any on July id. 2007. 
1 0 0 ' 



Grants of Plan-Based Awards 

The following lablc scis fonh certain information regardmg grants of plan-based awards during fiscal 2010: 

Grant 
Dale 

All other slock 
F.siimaicd future paymenis under at tardi ; Crant dale fair 

non-equils incenthVplanawa'rds(l) numberof value of slock 
Threshold 'Target. Ma\Lmiim shares of stock and option 

IS) (S) |S> or units |WU2) aw3rdstS)(3) 

Jaiucs B:'Perrv,<; " ? ' 
I ,. . ,.v -̂,- --^.^ , J . 

Dale R. Black 

.Virpnia M' 
1 JMcDowdt - ^ ' ' 

^4^27/2009. 

4/27/2009 
7/23/2009 

.JS4",000 v";'lM.60O'ji,',^,_.N7Aiv';vr^^^^ r^l '^J-:^,- , ' "1 

222,480 278.100 N/A 
— ,— — 61,464 , 800,569 

BdmuiHl L. 
t^aUnann, Jr. 4/27/2009 

7/23/2009 
180.480 225.600 N/A 

17.795 231.780 

Paul B.Kella S> ,4/27/2009, 

i.7/23/2009 . ^ S ? V ^ ' ^ « ^ . ; ^^ - / fc ^'^^#^i9.6l^VA255.420 

(1) These amounls reflect awortis for RMIQI 2010 pursuant to ihe Company's annual incentis-e fdan, which provides forihc payment of incentive compeiLsation upon the 
Company's acliieveineni ofa pre-eslabli.shed goal. Based on die Comp.iny's operating free ca.'di flow'for fiscal 3010. the excCTilives received %% oflhe annual 
largcl as a payoui. See Ilie discussion above in 'flbiTipen.satiun Di.scussion and Analysis". 

(2) The a*-anls granled in fi.scal 2010 were for perfonnance in fiscal 2009. The restrictions on die restricted siock awards lapse in 33,33% iiulallinenls nn each ofthe 
first, second and third inmivcisariesof the date of grant. In the event ofa change ufcantroi. the ferfd tun: restrictions an rcsuic led stock lapse iminediately. 

(3) The amounts in this column represenl IIK aggregate grant dale fair value of awards granted during the 2010 fiscal y-ear confuted in accordance witli FASB ASC 
Topic 7IS. Compensation—-Slock Compensation. The assumptiuiLs used in the calculation oflhese amounts for stock option aw-nrds are disclosed in Note 10 lo out 
Con.sjrfidalKd Financial Staiemculi included herein wilh (he exception that for llic employees no forfeiture rale is applied, 
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Outstanding Kquily Awards al Fiscal Year-Knd 

The following table sets forth information concerning outsianding equiiy awards as ofApril 25, 2010, ihc last day of fiscal 2010: 

.Stock aivards 

.Name 

.Vumber of 
Sccuriiies 
Dnderljine 
Uncserclsed 

Uptions 
Exercisable (tf) 

Potion awards 
iNuinber of 
Securities 
Underlying 
Unescrcised 

Uplions 
IJiiesercisabie (//) 

(I) 

"Option 
Ktercise Option 

Price .Eipiralioh 
iSi Bate 

Nuinber 
of 

shares or 
uniLs of Market value 

stock Ihal ursharesor 
have not units of slock 

vested that have nol 
(ff)(Z) vested (51(3) • 

Dale R. Black — 24.284 283,637 
— 27.778 324,447 
— 61,464 717.900, 

22,000 88.000 7/1/201S — — 
— 17,795 207.846 

Paul B. Kl-llcr, - -. l.';20.0()6;-- M- • • !80lDOp^"'fa-69^^^5/'l/2pi8^f3¥^ 

(1) Tlie vesting schedule for Ihe options is live years wiih die liist vesting occurring ou llie oneyearannivwsaiy of Ihe granl date and then annually thereafter, 

(2) Sel fonJi below is the grur.t date, vesting schedule and die date each award is vested in full for the stock thai tias not vesied: 

Jamss B> i'ciry; ; 
' < 0 ! ^ r:"%^:.. 

i\umber of 
Uiares nf 
slock Ihat 
have hot 
veiled m Cram Date Vest inn Schedule 

.Vesting Date (dale 
award is vested in 

fun) 

•/x'-3,572 ^••-^•"Jb/a/ORyioO%in,,Year,-i' ,--
.''^_HO'6/201t 

" 10^/201 if •..--('-.1,5*2 .-r,i--,10;H/OK;inO%m,,Year,3 -."-;..> - . j ' . .- - ICffl/2011 
4''A^ - •̂ '̂  r.Vl75;6l2"': 3:^.liiM7/23/Q9jRatably.over-3 vearsaA'.:^;'^^' ^-.a-^:, .,. .•!>.;,..7/23/20l2; 

Dale R. Block 24J84 10/6/08 Kaiably over J years 
27,778 10/8/08 IOO%inYear3 
61.464 7/Z3/Q9 Italably over 3 yean 

ia'6/2011 
\mm\ I 
7/23/2012 

i,Jf. 17.795 '7/23/09 Ratably over 3 years • 
- , - . •^ '^ ' : .• :'^ jir.t.:l9.6l0;.,^-'.-^^r-^p/23;TO fciMfalynverS vcani', -,' - ' , ' - , • ; - \''-"1a'-

J/23/2012 

.vnrm'j) 
l:dinund L- Quatmann, Jr.̂  
Paul Bfkellw.; _ 
(3) The aggregate rii.i [ket value of the shares of slock Ilial linvenot vested w;is computed by multiplying SI 1,68 (the closing mnrkcl price of a share nf Company 

conunQnstockoiiApril23. 2010) by the number nf unvested shares oiiWtanding as of April 2i,'2010, for such executive. 
I'otential Payments Upon Temiina l iun ur Change o fCun l ro l 

The mfomiation below describes and quantifies compensation thai would become payable under exisling arrangements in ihe event ofa terminafion of 
each Named Execuiive Officer's employmenl under several difTercnt circumstances or a change in control. The amounls shown assume thai such termination 
or change in conirol was effeciive as ofApril 25, 2010, and thus include amouniR earned 
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through such time and arc estimates of the amounls that would be paid to the Named Executive Officers upon their terminafion or a change in control- I'he 
aciual amounts to be paid can only be detemiined al the time of such Named l-xeculiveOlTicer's separation fmm theCompany or a change in control. 

'ITiefollowinglablesquantify die amounls payable to each oflhe NamedlLxeculive Ofiicers under die described termination circumstances and upon a 
change in conU-ol. 

James B. Perry 

Rcs1<!nBtion Involuntary Intolunlary 
Voluntary for Good Termiaatton lerrnination 

Reslgnaiinn Reason For Cause _4*/ii_Catise Death" Disabilily 

Change 
'In Change In 

Control Control and 
Onlv .Termination 

•Opl ionSprcSlK^- ^'^ '- ' ^ r v - ' ' •-•^ ' , V .%^'-- . - ^ v ^ ? ? ' . ' - ; • . ? ; ' • \ - ? ^ - " -• . • •" : ^ ' ' t ' i 
I .Value~> . ,-^^\*;-,S-.64R.000',jS-64S.OO0L;S-J.648.0OO.^S^M8."OtlSiMB.OOn.S:.648,0011 SJ64S.fli>0^S._6-^a,0n0l 
Unvested Slock 

Optica Spread 
Value • — S 

l-'-Vnliir-sr ; ; ' t - i - ^^ ' •^ ' • :^ --• W ^ - V-V:^—,V: Vt-'':ia^xVr^:S2J8H326"S2JSSa26S2J8a.326 .S;2ja8326l 
Cash Severance 

—Salary 
ConOiiuatioo — — — ^ 800,000 5 800,000 5 800,000 " — S 1.600,000 

F'- 'nmmsfn-:.-, . '^ ' ' .^•-':',-— •••-. - ^ ^ A - " .%S> —^•^^Xfe):^feit^SS240•0OQS^i^2•l0•0O0,:1:^'^'^^'^-•St^;240.00( 
Bonus fur Year of 

_Tcrmination(2) 
ConU'riiHMl H e a l t h ^ - ,i •^j^'••''?T:^..' .< t , ' J ^ - j ^ 
ITiandWelfarc '^^^^ ^- '—. ''• "' r ^ . P ' 

462,025 5 462,025 5 462,025 

^j^S-i- .42.994S£„42.994 S V42,9q4V.^ ; 

,0001 

— S 462,025 

' S£_S5.9Raj 

Total 

D a l e R . B l a c k 

S 648.000 .S 648.000 S 648,000 S 2.277.019 S5.55J,345 S5,5J3J4.^ S4,008.J26 5 6^96.339 

Resignation lnvoluntar> Involunlary 
Votuniary for Good Terminalion Terminalion 

Resignation Reason For Cause . w/o Cause Uealh 

Change 
In 

Conlrol 
Uiuhi l i lv Onlv 

i OpIiouSpread .y^ -.^ •''J>^:''• • - • - , , •, . ^ i ^ ' ' '%h'- "t^^- V '••^^•<-.;^ 

UvaiuVii.^Lu_j;;s —- • s--y'.^ ,->s\ ... '̂̂ i.s\y.'j.i..—5 •••• H^s:"'v,v^.s:J:" ^ - ^ 

Change 
in 

C o n t m l a n d 
- 'crminalion 

Unvested Stock 
Opiioa Spread 
Value 

ResuictedStock'n* - , ^ J , • • .•T -•' S=^ d v . ^ . . r^3i£ ' '^}- j t ' ' i ! r^i '^^ ' ' '^ ' '^ ' - -^^^^^ 
(U-.v l̂.T.-:̂ -. ^--.^-J ^ ' - ^ t ,-'.-%*^-.^^f-g-.-^' •:;^'-rv'':^^>'|Osi'-325.984Sll325:98JS1.32S.984-
Cash Severance 

—Salary 
Continuation — — — S 463.500 S 463,500 5 463,:i0(l — 

^ - . A i n u a i • . , S ' - ' : ^ . - ' ^ , • ^ . ^ . • . . , , ; ^ ^ - « : ' ' . 5 • i , ' . ^ r ^ ^ > . - ^ i ^ K ^ I - - ^ ^ l . ' 
1.,nhniSfI)?:,:.;i«l,t*i_v:^_—•-;.•- ---v-l.—• V -^ffe^—1 -r, A>'J;J>-^S-JI99.-730Syl99.730£^V'.-V,^,-S 

,SU;325,98'lf 

5 927,000 

Bonus for Year ol 
JTcrminaUoKCl) — - - — , S 267.686 S 267.686 S 267.68<> — 

Continued HSiih">:; ^.^-.• i"'x:-.--' -.%;^.•;,•^a^-';'^jz^^im::^^^^:^^^?w^s^^^'-x::Tn^^T', 
ti-aJJ,Wclfare-g1-.-: - ^ ^ - ^ ' ^ - - ^ '0j '^^>b.< -^jhL?35.269 sg :35 .2_Ci9 i^35 ,269i^ l^ ]^ 

S!;19<1.730; 
I 

5 2 6 7 . 6 8 6 

lotal $ — S — 5 766,455S2.292.170S2.292.l7O.S!.325,9H4 S 2,790,939 
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V i r g i n i a M . M c D o w e l l 

Change Change 
RcSi|;n3tion Involunlary Involuntary In In 

Voluntary fur Good Termination Terminalion Conlrol Conlrol and. 
Resignation Reason For Cause w/o Came Death Disability Onlv 'I'crmlnBtion 

rj}ption"-spre.'d>..>.v--5.'"'--^i-r;:-:"v.^v.;-'^^^ ••d .̂-t.m 
Unvested Stock 

Option Spread 
Value — — — .__ — ' — — — ~-

n^iVntiiV:.,, ,,,.'tf1^';r^^','^ — ^ ^ ••^-•^'—'-„-i1l^'^r-^„\-"' ' '*' ' •r::.S;.774.2Sl!52,774JS0S2.774JSO.;S'2.774,-:S0| 
Cash Severance 

—Salary 
ConiinualioD — — — S 690,000 S 690,000 5 690,000 — S 1.380,000 

c f . h ; s e - - ^ e | ; ^ i ? y 7 - ^ r ^ 
I / .H^^.Kfi r . ^ 1 . ••.--^- . - - j / . - ^ - ^ r ^ v . . i - ^ - . / . ' . • . -"-^ 'S. '33i :279. ' ; : .33l .279!: : . : .^Ay-- '^S^ !33i:279: 
Bonus for Year o r 

Teniiination(2J — — — S 398.496 5 398.496 S 398.496 — S 398.496 
Conlinued Hwlth • . : ^ ^ „ ' ' - • V • '••^^. '.y w-"' - ' f̂ '̂ '- i .•.-,-,<,•' .i-a-, j ' •^-l / ' ~J'x>.-<: ."tt->->. •' ' C ' ^^'^ • ' 1 
i ' ^ a i i j , w c i f i ^ U < ^ ' . j - - - ^ . . ,L^- . J !^b^:^3^•^•^^ '^^•^S.^^8.036-5J : ; J la^ 

Total S — S — S — ' 5 1,136.532.54,242.091 S4.242.091 52.774,280 5 4,980,123 

E d m u n d L, Q u a t m a n n , J r . 

Change Change 
Resignation Involuntary Involuntary in In 

Voluntary for Cond Tenninalion Termination Control Control and 
RwJEialion Reason For Cause w/o Cause l>ealh Disahilitv Only Icrmination 

y S i S i si'ockV*'"'- -, -;• • • - ~ « „ . i ' " " - .> '£ ' i ' . - - - -"-̂  " • • ' ' a '-•;"•*>•<•<-. .o-'-.-^. &...?••. • , ,-•^., '1 
L-!OptionSpr=.dS: V'.^V - i : ^ X * - ^ / v : ^ , . i 1 : : : ^ i l * ^ / * * ^ ' ^ 1 4 ? 4 ^ % . , * ' ^ ^ ^ 
I • VBKie"!, •; '^.•:S,"I5S:320;;;S 155-320' SMlS5--)20^ S- IS5..120S 155:320 5^155:320 SI5S:320_SJI55:.320; 
Unvcslcd Stock 

Opiion Spread 
Value — — — S 155,3205 621.2805 621.280 5621.280 S 621,280 

! ^ V n h i e - . ^ * - ^ ! ? ^ . . - . : ^ r ^ - ^ • .^v.j^, .!^:^.±T^i2±i. .^i^.". .»}:r^^. .20l- , iA( 'S%2(i7.M6'^^^^^ 
Cash Severance 

—Salary 
ConlinuatioQ — — — 5 376,000 S 376.000.5 376.000 — S 752,000 

.cTsh-s^^^iKrr^riyT^rtTrTF^rTFl^s^^^ —^^ '^ s^v^ l 
^ RrimSfn-^:^.- „^,T--' — % : "''• • : ^ - . - ; : - - v ^ . Y — p ; ^ ' ' — ^ •i8?-.^oo5.?iS2-5oo'^---''f;.—".s:''fiS2.5oni 
Bonus for Year ol 

Tcimination(21 — ~ — S 217.152 5 217.1525 217.152 — 5 217.152 

[ andiWelfa'rev • i ' - r f ^ - ' \ ~ '• . - ; •'.,-^,.'^(r,-i ' '^- 'rT';r 'SS3.0.894:5;f^30.894;sK!30.S94T;^al,^S ;'6i'.77S] 

Total S 155.320 S I55J20 S I55J20 S 934,686 51,790.992 51.790,992 S984;446 5 2.l07j!86 
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Paul B. Keller 

Change Change 
Kesignalion Intoluntary Involuntary In In 

Voluntary for. Good Termination Termination Conlrol Control and 
Kesignalion Reason For Cause w/o Cause Death Disability Only Terminalion 

t£va!ucj^=lJi^S:i99.900--S:„99,900.^SJ.99.900jS^99,900Sil99.TOOSi^99,90fl 
Un VCS led Slock 

Onitou Spread 
Value — — — —5 399.600 S 399.600 S399.600 S 399,600 

RSrriSSl St"Stk~X".T,, "^^M^ . ' ' ^ f - ' ^ ' i ^ " '-'^'i'K--*' , * : ^ W . i ^ ^ ; ' ' : ' * " ^ « ? ^ ^ ^ - > « . ' , *..•:' .>^-^-''~~*\ 

tlvaiiicClS.i::r>^^^!!J.:-:^i=^^:!iiJ^,i^^ 
Cash ScvcrarKC 

—S.-ilary 
Continuation — — _ : ^ _-"̂  345.000 S 345.000 5 315.000 _ — S 690.000 

c£h': [:_'R,i, | . is( |):^,H-'-.\V^'-c_- .-V^-^ •^^^^/-^.v^^-'-:-,- ^!-f:S-:20l-OOOS•:i201.00Q^^«^^ •—:s5-201 •.000 
Bonus for Yearol 

Tennination(2) — . i , — . ~7 , , "i~. "~ — '.— 
Continued HSllh'TX'-"" "4SSL' 'C' '^ ' ' -"• ' - ,-Ji i . , i^- ' ' • ''̂ ='-^- '•-'^'ii ,-."'̂ As<»* -̂:̂ "- '-\-i?'-i'' ' • ' . \ '̂ ••'•••î  
^Inii•,W«!f»re't-i.i^>-..-',^:.!^'-:'n - ^ s < y ^.^y,S...-••30.7865^'^30,786S,#:30,7S6'ji;/y:^,;;S?••)46.1 

'I'otai S 99.900 5 99.900 5 99.900 S 475,68fi 51 J05,.33r5l,305J3l S72SJ45 S 1.665.725 

Note: No retirement scenario shown as na executive is retiremeni eligible. 

(1) Partial yea r bonuses have been annualized fo r purposes r f the calculalion of ihe three-year average 

(2) Based on aciual bonus paid for FY 10 performance 
Kiiiploymcnl Cuntracls 

We have employmcni agreements with each of our Named l^xccutives Officers, Below is a summary ofeach agreement ascunenfiy in effecl: 

In July 2007, we entered into an employment agreement wilh Virginia M. McDowell, ourcurrenl Presideni and Chief Operating Officer. The material 
Icrras of Ms. iMcDoweH's cmployn-icnt agrccmcnl are set forth below: 

• One-year lerm thai continues for a series of successive one-year terms unless eariier terminated pursuanl to the terras ofthe agreement. 

An inhialbasesalary ofS650,000 and eligibility for an annual incentive bonus of 60% of annual base salar>-if she meets minimum targets. 
.Ms. McDowell also received an initial stock option grant to purchase 250,000 ofthe Company's common stock, vesiing over a five-year period. 

If employee voluntarily lemiinaics the term of employment due lo Kctircmcnl (as defined in the employment agreemeni); then all stock oplions 
shall become fiilly vcsicd and exercisable and employee's deferred boiiui! payments shall be fiilly vested and paid. 

The maximum period of salary and benefit continuation in ihe evenl of Icrraination, death or disabihty is 12 months, and the agreeraeni provides 
for severance payments equal to Iwo times annual base salary in Ihe event of termination fbllowing a change ofcontrol, plus allsiotjc opfions 
shall become fully vested and exercisable. 

In December 2007, we entered into an employment agrccmcnl with Dale R. Black, our current Senior Vice President and Chief Financial Officer. The 
material terms of Mr. Black's employmenl agreement are subsianlially the same as Ms. McDowell's agreemeni- Mr. Black's inifial annual base salary was 
5400,000 and he is eligible for an annual incenfive bonus of 60% ofhis annual base salaiy. Mr. Black also received an inifial slock opfion grant to purchase 
125,0(X) shares of die Company's coinmon stock, vesiing over a five-year period. 
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In March 2008, we entered into an employment agreemeni with James R. Peny, our eurrent Chief Kxecutive Ofticer. The material terms of Mr. Perry's 
employmenl agreement arc substantially Ihc same as .Ms. McDowell's agreement; provided, however, that Mr. Perry's iniiial icnn was two years. N-lr. Perry's 
inifial annual base salary was SSOO.OOO. .Mr. Perry also received an initial slock option granl to purchase 500,000 shares of the Company's common slock, 
vesfing over a five-year period. Mr. Perry's agreemeni also provides ihai, in the event ofa termination without cause, any unvesied siock oplions thai would 
have vesied had employee remained employed for one year following ihe diileof termuialibn shall vest and become exercisable. 

In .May 2008, we eniered into an employmenl agreemeni wilh Paul B. Keller, our current Senior Vice President and Chief Developmeni Officer, The 
material lerms of die employment agreement are as follows: 

• One-year terra that confinues for a series of successive one-year terms unless earfier terminalcd pursuant lothe terms oflhe agreement. 

• An initial annual base salary of 5335,000 and eligibility for an aimual incentive bonus.ofSO^o of annual base salary. 

If employee dies or becomes disabled during the employment Icrm, employee (or employee's estate) is entified lo "Basic Severance" (consisting 
of (i) the continuation of employee's annualized base compensation for 12 months, (ii) the bonus due under the Company's annual incentive plan 
with respeci to the Company's most recently cornpleled fiscal year to the extent such bonus has hot ah-eady.been paid'and (iii) subjecl to 
employee making a timely election to coniinue coverage, a montiily amount equal to the Company's portion of employee's premium or similar 
contribution required under the Company's group medical plan, such ambiinl to be paid forihc 12-rnonlh period following the termination dale). 

• If we lerminate the term of employment without "cause" (as defined in the employmenl agreemeni), employee is entitled to Basic Severance in 
the event that employee executes a general release. 

If the Company terminates employee's employment without cause or if employee terminates employee's employmenl on accouni of "Good 
Reason" (as detlned iii the employmenl agreemeni), in eilher case, within the 12-nionth period following the occurrence ofa "Change of Conirol" 
(as defined in Ihe employment agreement) then the cmploytje .shallbe entitled to (t) an amounl equal to 200% of employee's annualized base 
compensation, (2) the average of employee's annual bonus payable under the Company's annual incentive plan during the Company's three most 
recenlly compleied fiscal years (or.such shorter period as employee has.been employed by the Company), (3) the bonus due under the Company's 
aimual incentive plan with respect to the Company's most recently completed fiscal year lo the extent such bonus has nol already been paid, 
(4) subjecl lo employee making a fimely election to continue coverage, a monthly amoimt equal to the Company's portion of employee's 
premium or similar contribution required underthe Company's gioup medical plan, such amount to be paid for the 18-monlh.period following the 
termination date, (5) any stock options granled to employee outstanding as of ihe occurrence ofa Change of Conlrol shall be deemed fully 
vested. 

In July 2008, we enicred into an employment agreemeni wilh Edmund I,. Quatmann, Jr., our cunenl Senior Vice President, General Counsel and 
Secrelary. The maierial tciras of the employment agreement are substantially the same as Ms..McDowcirs agreement and .Mr. Black's agreement. 
Mr. Qiialmann's iniiial annual base salary was $365,000 and he is eligible for an annual incenfive bonus of 6Cfl̂  of his annual base salary. Mr. Quatmann also 
received an initial slock opiion granl to purchase 110,000 sharcs of ihc Company's common stock, vesiing over a five-year period. 
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In December 2008, wc amended the employmenl agreements bciwccn us and each of Messrs. Periy, Black and Quamaann and Ms. McDowefi lo comply 
with Section 409A oflhe Intemal Revenue Code of 1986, as amended, 

COMI'ENSAl ION OF DIRECTORS 

For the one-year lerm that commenced October 6, 2009, our non-cmployce directors received a $50,000 annual retainer, addifional compensation of 
$4,000 for each in-pcreon board meeting attended, S2,000 for each in-person meeting wilh management that they were required lo attend and 51,000 for any 
other in-person meeling they were required to attend; provided, however, that the Vice Chairman ofthe Board received an annual retainer of 5100,000 in lieu 
ofthe standard annual retainer and per meeting fees. The Chairmen of Uic Company's Audh Committee and Stock Option and Compensafion Committee, 
Messre. Glazer and Hayes, respecfively, each receive an additional annual retainer of $25,000 and $7,500, respectively, for chairing tiiose Committees, and 
the Chairman ofthe Company's Compliance Comminee, Mr. Raker; receives a fee of 52,000 per meeting. Directors are also eligible for annual long-term 
incentive awards.- For the one-year term that commenced (Dctober 6, 2009, each non-employee director ai-largc w"as awarded 13,202 shares of reslricied slock, 
OIU Vice Chairman was awarded 24,204 shares of restricied .stock. The awards ve,st 50% upon issuance and 50% on ihe one-year anniversary of issuance. 
Dheclors who are our employees (i.e., our Chairman) receive no additional compensation for serving as directors. All directors are reimbureed for unvcl and 
other expenses incurred in connection with" attending board meetings and meetings with managemeni dial they may btr required to attend. 

Director compensalion for the one-year term commencing October 5, 2010 has not yet been set. 

''Fiscal 2016 Direcior Compensation 

The following table sets forth informalion wilh respect to all compensation awarded the Company's direclors during fiscal 2010: 

Fees earned 
or paid in All other 

cash Stock Anards compensation Tolal 
J^'inell),., - (Sl • (SK2) tS)0) - •(Si 

.W.̂ Rdndoloh Baker- -"̂  - •/• -̂- ^ . . r j ^ ^ i ' • -_; ^"^•72:00Q'--- - : -%' \ i l50iny- -JV •"•'• - " •-^? "" -222:173^ 
John G. Brackehbury-(4) \ •70,000 I5Q>73 60.000. 280,173 
!^Ian J--,Gla?^"^ -^-^'••-" T - -• - ^ %-% " ^ V •^iOQiOOiP^T^^ ."r.i^^-VrrtJ;] 99 ' "̂ ! '-'"^ > •̂ ••.,. •'.^"^''' ' ::265:199^ 
Jeffery b.Goklslem. ' _ _ 78.000 " 150.173 , ~ . ^28.173 
Richa^^;Gn1d9iei?i; "i -̂ ' ^ " ^>' k-^"; .^•.. ^ \ 7l!0QQ?-: ' - ' ^ T ^ HiaH.m' .:/'•• . :X_- ', •.'^'~- '• '- • 259.0861 
Roben S. Goldsicin " 100,000 275,'321 — 375,321 
Shauh'-Rr'Havetr•'•":"" -':-^ - ^ ^'>"*."f'''.:'^ :?'86:50Q?-::'^'.^.^^7i^ii"60;l94>_ y / " . X-.^'^'^f^ :. >246.694] 
GreROry J. Kozicz(5) . ._ 43,000 _ _ _ _ _ _ 28,181 ._ — _ 71,181 
Lee S:;Wiclanskv-4 V-..?- # , : , "<=" '"--•-^ •\..'V^75,()QQ^^^,?: V •3l50;l73r'^ Z - •> .'. •-VV^-•-.•. -̂ ^̂  23,1731 

(1) James B. Perry, ourChief Exticulivc Ofiicer and Ihe Chairmanof our Boardof Directors, isa Named Execufive Officer and his 
compensation as Chief Execufive Officer is included in the Summary Compensation Table. He docs not receive addilional 
compensation for his service as a director. 

(2) The amounts in this column represent the aggregale grant date fair value of awards granted during fiscal 201 Ocomputed in accordance 
with FASB ASC Topic 718, Compensatioii—Stock Cnmpensalitm. The assumpiions used in the calculation of these amounls for stock 
awards arc disclosed in Note 10 to our Consolidaled Financial Statements included herein with the exception ihal t'"orlhe directors no 
forfciiure rale is applied. 
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(3) Occasionally die spouse ofa director accompanies die director on travel lo Board meetings at our expense. This column does not 
include this cost, which is minimal, 

(4) Mr. Biackcnbur>' received $60,000 in fees for serving on die Board ofDircctors of The lsle Casinos Limiled. 

(5) Mr. Kozicz joined the Board on January 27, 2010. The amount included in the "Stock Awards" column for Mr. Kozicz reflects his 
initial award of 3,333 shares of restricted .stock for joining the Board. 

COMPENSATION COM.MII TEE IN lERLOCKS /\M) INSIDER P.\R ITCIPA llON 

There are no Stock Option and Compensation CoimDillc'e interlocks (i.e., none of our executive officers serves as a member ofthe board of directors or 
the compensation committee of another entity that has an execuiive officer serving as a n-iember ofour Board or the Slock (^lion and Compensation 
Commiliee of our Board). 

STOCK OPTION AND COMPENSATION COMMIT FEE RKPORT ON EXECUTIVE COMPENSATION 

The Stock Option and Compensation Commitiee has reviewed and discussed the Compensation Discussion and Analysis coniained herein and, based on 
such review and discussions, the Stock Opfion and Compensation Commitiee recommended that the Compensation Discussion and Analysis be included here-

By: The Stock Option and Compcnsafion Commitiee: 

Shaun R. Hayes, Chair 
W. Randolph Baker 
John G. Brackenbury 
Alan J. Gbzer 
Gregory J- Kozicz 
Lee S, Wielansky 

HEM 12. SECURITY OWNERSHIP OF CERTAIN BEN'EFICIAI. OWNERS /VND MANAGEMENI -ViND RELATED STOCKHOLDER 
MATTERS 

Equity Compensation Plans. The following table provides information about securities aulhorized for issuance under our 2009 Long-Term Slock 
Incentive Plan forthe fiscal 2010. 

(a) lbl (c) 
Number of securities 
remaining ai-aUable' 

Number of seeurilies for future issuance 
to be issued Weighled-average under equU> 

upon exercise of evercise price ul compensalion plans' 
outsianding options. ouIstandinf> options. Ic\cludin|{ seeurilies 

Flan categors' warrants and rJabls wai-i-anis and rights reflected in column (all 

Eqijiiy^compensafibn'plans'appr()ved by/set:iiriiyihbldcrs^,yj 'siV'ViV'l;435J85"-r'--ifSsr j ^ l r,29~,y-. {;V. 2-220,2961 
Equiiy compensalion plans not approved by security 

holders — — — 

Ownership of Our Capilal Stock. The following table sets forth inforrnation with respeci lo ihe beneficial ownership of our common stock as of 
August 13, 2010 (unless odierwise indicaied) by: 



(1) each direcior and nominee for director, (2) the individuals named in the Summary Compensation 'lablc (i,c., ihe Named Execuiive Officers), (3) all 
direclors. nominees for direcior and execuiive officers (including the Named Hxecuiive Officiii-s) as a group, and (4) based on information available to us and 
fihngs made under Sections 13(d) and 13(g) of the Securities Exchange Act of 1934, as amended, each person known by us to be ihc beneficial owner of more 
Ihan 5% ofour common stuck. Unless olherwise indicaied, all persons lisied have sole voling and dispositive power over the shares beneficially owned. 

Number of Sbaresof I'crcenlagc of 
Common Slock Uutsianding 

Name and Address of Beneficial Ownersfl) . Beocliciallv Owncd(2> Shares Owncd(2) 

Rohe"n'S.^'Goid:;teinf3y41,-.C-V--;^^^-- - - ^ ^ i '.̂ ? •>^^^ jm?^M^'^ ' f^^-« ) V.-V-.A'.'114:160.133!. :t-^ '• •-;,-'43:2% 
Jeffrey D.Goldsteint3)f5) - . - . „ • . . . „ . . . 13,642,746 41 -6% 
Ri;̂ td-Avr.oidĴ feim'3V6̂ W~-»:.--r- .̂  i r l ^ . ^ i : ^ ^ . \ . , . . ^ ^ . : % , ? ^ '.>..:^-..----i3.495.i26:-. -'":' ,-.-4i-2% 
B.l.J.R.R. Isle, lnc.(3)(7) . '9,273.115 _ 28.3% 
Bn^gpi;^e^b?L^:f3¥8V^- ''f:̂ -̂-r':̂ -̂ '̂\ ^Wl^^^^^i^ys&.^r^'^hy^^^^ ... i 13.7r« 
Goldslein Group. tnc.(3)(9)• . 2,898,243 8.8% 
Thompsoh , ;S i cge r&:Wal r aSa^nO) l I I IZ^ 
W. Randolph_Bakerf 11) " . " 47,830- * 
Jbhri^G:-Brackei^W(12r^7r"^n'.^^J-^-N^^'€7^ -> • ^ > ^^Tl* 
AlanJ.Glazeifl3) ' 91,589 * 
sbaun;Rf.Haye-s(i41̂ :̂ ^ ^ f̂e• -;i;i.i.^^^^>^^l?F^^ir\i-i^^i-f.:... •^: •'..-.'- \ .:^::34ii23;:: .":•' '. J7ZE 
Gregory J. Kozicz {15) __^ . 3,333 * 

-:̂ -grR^̂ rp;̂ ?̂ 7i7-i--r̂ -; ;.• • •^• -y^rf r~^ ' : ' ' z r^-^^f^^m^9^^-y '^ t : .^^^ •.\---<v.;^^--5i6.tr4i7^?^";^'T^6% 
Lee S. Wielansky(l7). _ , . . . - ?'^--^''. . -
Vi? ;̂;>ia°M-"'M"rn7>^ellfl}<V;: ^ j ^ ^ :^^'..^'^ ^U'^iii.'^i/.:^^..-..M\-Ji.-^.^.:'^t':.'' '^^aX> - :.̂ --.v342>763- '- . " . " ' ~ ^ M l O % 
DaleR-Bkick(19) .., 157,675 
^ri ;gidT?HiSk(2Qer~~Trv'^!?^^ '^•••.x^2^2o' 
R. Ronald BurEess(2l) _ 44.653 
D^D^ias^.Biir5iaiterl"22 V? -^-r^."C^*-.,--^ - » - ' ^ ^ • '̂- --b- -tt^^-':': - - ^.^L'' -\: ' - - - . ' d. • •;-\¥60-353_: 

_ _ _ 140,774 

[ i3ZI!E^^E!;^^3IEE' ' ' ' ""^I~r3S:42F 
Roger W. Deaion (23) 
EricJ."Ha«sler;(24) • • . ' ' ^ ' ^ - ^ ^ 
Paul B. Kellert25); . ,^-^^"6 
boi^^RrMiiche]i:'lI(26i:--^g^- S ' . ^ ' " ^ -T - ^ ^ ^ ^ ^ , ^ ^ ^ l ^ - ' i : ' • • \ .^J^ .T''./9llS5V 
Edmund L. Quatmann. Jr,(27) ^ _^^ __ J^ ' ^p l 
jS^c-MarieWilkiris(28V'^.?^-::^> •? ,. "^ • ' • " ^ ^ ' ^ ' ' ^ ^ ^ ^ l : ^ . z ' • . ' ' . ' ^SJli 12^ 
Direclors and Execuiive Officers as a Group (21 perSons)f29) ; 19301.409 58.1% 

* Less than 1%. 

Noles: 

(1) Unless olherwise indicaied below, ihe business address for each member or affiliated entity of the Goldslein family listed below is 
2117 State Streei, Beilendorf, Iowa 52722. 

(2) Calculated pursuant to Rule 13d-3 under the Securities Exchange Act of 1934, as amended. Under Rule 13d-3(d), shares not currenfiy 
omsianding that are subjcci to options, warrants, rights or conversion privileges exercisable wiihin 60 days of Augusi 13, 2010, are 
deemed oulstanding for the purpose of calculating tiie number and percenlage owned by such person, but are noi deemed outstanding 
for Ihc purpose of calculating ihe percenlage owned by any olherperson Hsied-

(3) Informalion regarding beneficial ownership ofour conmion slock is included herein in reliance on Schedule I3D/A as filed witii file 
SEC on May 14, 2010 and June 29. 2010. Further, on April 30, 
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2010, members oflhe Goldslein family, including Robert S. Goldslein, Jeftî ey D. Goldslein, Richard A. Goldsicin and various family 
trusts and otiier entities associated with members of the Goldslein tamily (Ihe "Goldstein Group") eniered into an Agreemeni related lo 
ihcir ownership ofour common stock (the "Goldstein Family Agreement"). The Goldslein Family Agreemeni includes, among olher 
things, an agreement by the parlies lo coordinate ihcir efforts with each otlicr with respect to theirbwnerehip ofour common stock and 
lo ensure thai the inleresls of ihc Goldslein Group are appropriately considered by bur Board ofDircctors. As of June 29, 2010, the 
Goldstein Group beneficially owned in the aggregate approximaiely 50,1% of tiic issued and outsianding shares of our common siock. 

(4) The numberof shares beneficially owned by Robert S.,Goldslein includes 9,273,115 shares ofwhich Robert S. Goldstein, as Co-
Chairman and Chief Execuiive Ofticer of B.i.J.R.R. Isle, Inc., has uidirecl beneficial bwneiship, 2,898,243 shares held by the Goldslein 
Group, Inc., ofwhich Robert S: Goldstein has indireci beneficial ownership, 540,000: share.s held in Ihe Richard A. Goldstein 
Irrevocable Trust, ofwhich Robert S,.Goldsiein, as co-trustee, has indirect bcneficial.owncrship. 540,000 shares held in ihe Jeffrey D. 
Goldstein Irrevbcable Trust, ofwhich Robert S. Goldslein, as cb-iruslee, has indirect beneficial owner^ip, 75,000 shares in a family 
private foundation ofwhit:h he is a dirccior, 24,476 sharcs held in an IRA accouni over which Mr. Goldslein has a power of allomcy 
which includes voting and dispositive power and 28,333 sharcs of resiriclcd stock subject to vesiing. Sueh indirect beneficial 
ownership arises from the power to vote or lo direct the vote orthe power to dispose ordirecl the disposition ofsuch shares and does 
not necessarily constitute a personal ownership interest in such shares. The business address of Robert S. Goldstein is 700 Office 
Parkway, St. Louis, Missouri 63141. 

(5) , The number of shares beneficially owned by Jeffrey D. Goldstein includes 9,273.115 shares ofwhich Jeffrey D. Goldstein, as Co-
Cliairinan ahd Chief-Execuiive Ofiicer bf B.I.J.R.R. Isle, Inc. {the sole general partner of B.L Isle Partnership, L.P., Rob lsle 
Partnership, L,P,, Rich isle Partncrship.L.P., Jeff Isle Partnership, L.P. and I.G. Isle Partiicrihip, L.P.), has mdircct benetlcial 
ownership, 2,898,243 sharcs held by Ihe Goldslein Gro'up,'lnc.', ofwhich Jeffrey D. Goldstein has indirect beneficial bwneiship, 
540,000 shares held in the Richard A. Goldstein Irrcvocable Trust, ofwhich Jeflrey D- Goldstein, as co-trustee'has indirect beneficial 
ownership, 75,000 shares in a family private foundation ofwhich he is adircclor, 24,476 shares held in an IR/\ account over which 
Mr. Goldstein has a power of attomey which includes voling antl dispositive power and 14,803 shiircs of restricted slock subject to 
vesting. Such indireci beneficial owncnihip arises'from fiie power to vote or lo direct the vote or the power lo dispose or direct the 
disposilion of such sharcs and docs not necessarily constiiuic a personal ownership inierest in such sharcs. The business address of 
Jeffrey D. GoWstein is 2117 Stale Sttcel, Suite 300, Betiendorf, lowa 52722.' 

(6) The number of sharcs beneficially owned by Richaid A. Goldsicin includes 9,273,115 shares ofwhich Richard A. Goldstein, as Co-
Chairman and CHiief Executive Officer of B.I.J.R.R. Isle, [nc, has indireci beneficial ownership, 2,898,243 shares held by the Goldstein 
Group, Inc., ofwhich Richard A. Goldstein has indireci beneficial ownership. 540,000 sharcs hcltl in Ihc Jeffrcy'D. Goldstein 
Irrevocable Trasi, ofwhich Richard A.'Goldslein, as co-Irusiee, has iridiriJct beneficial ownership, 75,000 sharcs in a family pri^'atc 
foundation ofwhich he is a director, 24,476 shares held in an IRA account over which Mr. Goldslein has a power of atiomey which 
includes voting and dispositive power and 8,268 sliares of jtslricted stock subjcci to vestiii'g. Such'indirecl beneficial ownership arises 
from Ihe power 10 vote or to direct the.voie or the.power to dispose ordirecl the disposition ofsuch shares and'does not necessarily 
constitute a personal ownership interesi in such shares. The business address of Richard A. Goldsicin is 700 Office Parkway, Sl. Louis, 
Mis,souri 63141-

(7) B.I.J.R-R- I.slc, Inc. is tiie general partner of B.I. Isle Parinership. I..P,, Rob tsle Partnership, L.P., Rich Isle Parmership, L.P.. JcfT.Isle 
Partnership, L.P. and LG. Isle Partnership, L.P, and, as such, 
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has indireci benelicial owiK-rship ofthe shares held by each limited partnership. Such indirect beneficial owneiship arises from the 
power to vole or lo dircci the vote or the power lo dispose or direct the disposition ofsuch shares and does not necessarily constimtea 
personal ownership inierest in such shares. Jeffrey D..Goldslein, Richard A. Goldslein, and Robert S, Goldslein, each'as a"Co-C)hairraan 
and Chief Executive Officer of B.LJlR.R. Isle, Inc., have indirect beneficial ownership and report shared voting and dispositive power as 
to ihc^e shares. Such indireci beneficial ownership arises from the power to vole or lo direct the vote or the power to dispose or direct 
Ihe disposition of such shares and does nol necessarily constitute a personal ownership intercsi in siich shares. The addrcss for B.LJ.R.R. 
Isle, Inc. is c/o .Michael Newmark, Bryan Cave LLP, 211 N. Broadway, Sic. 3600, Si. Louis, Missouri 63102. 

(8) Jeffrey D. Goldstein, Richard A. Goldstein, and Robert S. Goldstein, each as a Co-Chaimfan and Chief Executive Officer of B.I.J.R-R. 
Iste, Inc., have indirect beneficial ownership and report shared voting and dispositive'power as lo fiiese shares. Such indireci beneficial 
ownership arises from Ihe power to vote or to direct the vole or the power to dispose or direct the disposition ofsuch shares and does 
not necessarily constitute a personal ownership inieresi in such sharcs. The addrcss of B.l. Isle Partnership is c/o Michael Newmark, 
Bryan Cave LLP, 211 N, Broadway, Sle. 3600, St. Louis, Missouri 63102. 

(9) Shares owned by Goldslein Group, Inc. are reported as beneficially owned by Jeffrey D. Goldslein, Robert S. Goldsaein and Richard A. 
Goldslein. The address for Goldstein Group, Inc. is 2117 Slate Street, Suite 300, Bctlendorf.Iowa 52722. 

(10) As reflected on a Form 13F filed on May 14, 2010 by Thompson, Siegel & Walnisley LLC. The address for Thompson, Siegel & 
Walmsley LLC is 6806 Paragon Place, Suite 300. PO Box 6883, Richmond, VA-2323fl. 

(11) Includes 2,000 shares issuable upon the exercise of stock options thai are exercisable wiihin 60 days and 14,622 shares of restricted 
stock subject to vesting. 

(12) Includes 14.679 shares of resu-iclcd stock subjcci lo vesting, 

(13) Includes 8.000 shares issuable upon the exercise of stock options that are exercisable wiUiui 60 days, 16,577 shares of rcslriclcd slock 
subjecl Io vesting and 1,000 shares owned by Mr. Glazer's wife. 

(14) Includes 13.331 shares of rcslriclcd stock subjecl to vesiing, 

(15) Includes 1.666 sharcs of resiriclcd slock subject to vesting. 

(16) Includes 200,000 shares issuable upon the exercise of .stock oplions dial arc exercisable widiin 60 days and 194,954 shares of restricied 
slock subjecl to vesting, 

(17) Includes 9,885 shares of restricted stockisubjecl to vesiing. 

(18) Includes 242,678 sharcs of reslricied stock subjecl lo vesting. 

(19) Includes 117,544 shares of rcslriclcd sloek subjcci to vesting, 

(20) Includes 24,123 sharcs of rcslriclcd stock subject lo vesting. 

(21) Includes 38,895 shares of restricied slock subject lo vesiing. 

(22) Includes 3S.895 shares of n;stricied stock snbjeci lo vesiing. 

123) Includes 80.975 sharcs issuable upon the exercise of slock oplions titat are exercisable wiihin 60 days and 22,154 shares of restricied 
sUKk subject to vesting. 
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(24) Includes 20.0(X) shares issuable upon exercise of siock oplions thai are exercisable within'60 days and 20,422 .shares of restricted stock 
subject lo vesting. 

(25) Includes 40,0(X) shares issuable upon exercise of stock oplions ihal arc exercisable within 60 days and 37,579 shares of resn-icted slock 
subject to vesting. 

(26) Includes 30,700 shares issuable upon the exercise of stock oplions that are exercisable within 60 days and 34,705 shares of restricted 
stock subjecl to vesiing. 

(27) Includes 44,000 shares issuable upon the exercise of stock options ihat arc exercisable within 60 days and 36,359 shares of resiricted 
stock subject to vesting. 

(28) Includes 40,000 shares issuable upon the exercise of stock oplions thai are exercisable within 60 days and 14,451 shares of resiricted 
stock subjecl to vesting. 

(29) Informalion provided is forthe individuals who were our executive offict-rs, directors and nominees for direcior on Augusi 13,2010, 
and includes 465,675 sharcs issuable upon cxeieise of stock oplions Ihai are exercisable wiihin 60 days and 944,933 shares of restricied 
stock subject Io "vestiiig. 

ITEM 13. CEHI'AIN RELATIONSHIPS A!^D RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE 

CERTAIN RELA lED PARTY TRANSACTIONS 

Green Bridge Company, a company that is indireclly wholly owned by members oflhe Goldsicin family, including Robert S. Goldstein, Jeffrey D. 
Goldslein and Richard A, Goldstein, provides an easement to tiie IsleofCapri Casino & Hotel in Betiendorf, lowa for parking at an annual rent of $60,000. 
Robert S. Goldstein, Jeffrey D. Goldslein and Richard A. Goldslein art; members ofour Board of Directofs'. Robert S. (Joldsleui is Vice Chairman ofour 
Board of Directors. 

It is our written policy that the Company expects that any uansaction, arrangement or relationship or .series of similar transactions, arrangemenls or 
relationships (including any indebledness or guarantee of indebledness) in which ("I) the aggregale amounl involved will or may be expected lb exceed 
$120,000 in any calendar year, (2) tiic Company is a participant, and (3) any relalc'd party'has br will have.a direct or, indireci interest will be cither approved 
br ratified by the unrelated Directors ofthe Board ofDircctors, In deciding wheiher to approve a related party-transaction, the Board of Dtn;ciors will take 
into accomit, among other factors it deems appropriate, whethcr.the iransaction is on icrms no less favorable'than terms generally available to an unaffiliated 
third-party under the same or similar circumstance; and ihe extent of the related party's interesi in the Iransaction. Ifa relaled pany iransaction will be 
ongoing, ihe Board ofDircctors may establish guidelines for the Company's management io follow in its ongoing dealings with the related party. Tiiereafler. 
the Boardof Directors, on at least an aimijal basis, would review and assess ongoing relationships with'tlie relaledparty lo see that the transaction remains 
appropriate. 

INDEPENDENCE 

The Boai-d of Directors has determined that the following dircctoi^ are independent as defined in Nasdaq Rule 5605(a)(2): 

W. Randolph Baker 
John G, Brackenbmy 
Alan J. Glazer 
Shaun R. Hayes 
Gregory J. Kozicz 
Lee S. Wielansky 
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Additionally, each ofthe Stock Option and Compensation Committee, Audit Commitice and Nominating Comminee is composed entirely of 
independent direclors, 

ITE.M 14. PRLNCIPAL ACCOUN IWNT FEES AND SERVICES 

The following table summarizes the fees billed to the Company for professional services by Emsi & Young, LLP for fiscal 2010 and 2009: 

101Q 2009 

'ATirIitFcrV>^"m.''V^^. .̂-. ?-.n.-lr'.W^^\$^^^-'s^.Jj2:278:035.-&<;v=<*^-'--: 
Audit-Related Fees • 49,500 
Tax.F̂ esV î f- ^- . V,.-V.k;:^/: .̂  •̂ •- '.^-^.^"-Z^ri^.^ *,• ilO.OOO ^r';>i2""- .-
All Other Fees — 
! I- . : ^X ' i , 'I •'.-.:; . ' r - ^ :.i^'^KZ%?''.^i^'^-2ii2r.525^An ^.'^ 

i,2;563;S65iJ 
22,825 

N ^ - ^ r : ^ 

%2'586:6^0] 

Audit fees include fees for professional services rendered for the audit ofour annual consolidaled rmancial'sialements and reports on intemal conlrol 
over fuiancial reporting, the review procedures on ihc consolidated financial slalements included in ourFonns'lO-Q, as well as accounting consultations, 
stalutoiy audits, consents, and other services related lo Si^curilies and Exchange Commission filings. Audil-relaled fees for 2010 include fees for the audit of 
our employee benefil plan. Tax fees consisi of amounls billed for tax compliance assistance and tax planning and advice. 

The Audil Committee is responsible for reviewing and pre-approving any non-audit sen-ices to be performed by ihe Company's oulside accounling llrm. 
The Audil Committee may delegate its pre-approval audiority to the Chairman ofthe .'^udil Coramittee lo act between meetings ofthe Audit Conmiilice. Any 
prc-approval given by ihe Chainuan ofthe Aiidil Commiitee pursuanl to this delegation is presented to the fiiii Audit Commiitee at its next rcgulariy 
.scheduled meeting- The Audit Commitiee or Chairman ofthe Audil Commitice reviews, and if appropriale, approves all non-audit service engagements, 
taking into accouni the proposed scope oflhe non-audh services,,the proposed Ices forihc non-audil services; whether the non-audh services arc permissible 
under applicable law or regulation, and the likely impaci oflhe non-audit services on ihe principal accotintaiil's independence. 

The Audi! Committee pre-approved each engagemeni bf tlit; Company'.s indepcndenl riigislcred public accounling fiira lo perform non-audit related 
services during fiscal year 2010. 

The Audh Commitiee has considercd whether ihc provision of non-audil services is compatible with maintaining the principal accountanl's independence 
and believes the provision ofthe services rcfercnccd above is compatible. 
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PARI IV 

ITEM 15. EXHIBITS, FIN,\NCIAL STA lE.MEN F SCHEDULES AND REPORTS ON FORM 8-K 

The following documenls arc filed as part ofthis Form 10-K. 

(a) Consolidated financial sialeraenis filed as partof this report arc listed under Part 11, Item 8. 

(b) The exhibits listed on ihe "Index lo Exhibits" are filed with this report or incorporated by reference as set forth below. 

All other schedules arc omitted because Ihcy are not applicable or nol rcquircd, or because the required informalion is included in ihc consolidated 
financial statemenl or notes thereto. 
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SIGNA rURES 

Pursuant lo the requiremenis of Section 13 or 15(d) ofthe Securities Exchange Acl of 1934, the registrant has thily caused this rcport to be signed on iis 
behalf by llic undersigned, thereunto duly aulhorized. 

ISLE OF CAPRI CASINOS. INC. 

Daled: Augusi 23, 2010 By /s/JAMES B. PERRY 

James B. Perry, 
Chief Execuli\-e Officer and 

Chairman of the Board 
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Tahle of Contenis 

INDEX TO EXHIBITS 

KXHIBIT MJ.MBKR 'nFiiCRtPTION 
3.1A Certificaie of Incorporafion of Casino America, Inc. (Incorporated by rcferencc to the 

RegisU-ation Siatemeni on Form S-1 filed September3, 1993) 

3.1 B Amendmciil loCcrtificatcof Incorporationof Casino America, Inc. (Incorporated by 
reference to the Proxy Slatement forthe fiscal yearended April 26, 1998) 

3.2A By-laws of Casino America, lnc, (Incorporated by reference Io the Registrafion Siatemeni 
onFortnS-1 filed Seplcmber 3, 1993) 

3.2B Amendment to By-laws of Casino America, Inc., dated Febniary 7, 1997 (Incorporaled by 
referenccto l-jthibil 3.2 A-lothe Annual Report on Fomi 10-K filed on July 28, 1997) 

4.1 Indenture, dated as of March 3, 2004, among Isle ofCapri Casinos, Inc., the subsidiary 
guarantors nanied therein Iind U.S. Bank National Associafion, as Trustee (Incorpbnited by 
reference to Exhibit 4.3 lo ihe Registrafion Stalemenl on Form S-4 filed on May 12, 2004) 

4.2 Regisiralion Righls Agreement, dated as of March 3, 2004, among IsleofCapri 
Casinos, Inc., the subsidiary guarantors named therein and Deutsche Bank Securities Inc. 
and CIBC World Markets Cbr[\ on behalf of themselves and as representatives oflhe other 
initial purchasers (Incorporated by reference to Exhibil 4.4 to tiic Registration Statemenl on 
Form S-4 filed on May 12, 2004) 

10.If Amended Casino America, Inc.-1993 Stock Opfion Plan (incorporated by refercnce lo die 
Proxy Statement filed on August 25, 1997) 

I0,2t Amended and Reslated lsle ofCapri Casinos, inc. 2009 Long-Terra Stock Incentive Plan 
(Incorporated by rcferencc to Exhibil 10.1 to tiie Quarterly Report on From 10-Q on 
December 4. 2009) 

10,3+ Isle ofCapri Cjisinos, lnc. Deferred Bonus Plan (Incoiporaled by refercnce lo die Proxy 
Stalemenl filed on August 15, 2000) 

10.41 lsle ofCapri Casinos, Uic, Deferred Bonus Plan Code Section 409A Coniphance 
Amendmeni (Incorporaled by reference to Exhibil'10,4 to the Annual Report on Form IO-K 
filed on June 25,2009) 

i0.5t Isle ofCapri Casinos, Inc.'s Amended and Restated Deferred Compensation Plan 
(Incorporaled by rc-fcrcncc to Exhibil 10,5 to the Armual Rcport on Forra IO-K filed on 
June 25, 2009) 

10.6+ Isle ofCapri Casino, Inc. Amended and Restated Deferred Compensalion Plan Adopiion 
Agrtiemeni (Incorporated by reference to Exhibit 10,6 lo ihe Annual Report on Form 10-K 
filed on June 25, 2009) 

!0,7t Letter of Slock Opiion and Compensation Commiliee dated November 1. 2008 
(Incorporaled by reference to Exhibil 99.1 lo the 8-K filed on November 6,2008) 

lO.Sf lsle ofCapri Casinos, bic.'s 2005 Non-employee Dirccior Deferred Compensalion Plan 
(Incorporaled by reference to Exhibil 10..33 to the Quarterly Report Form 10-Q filed on 
March 1,2005) 
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E.\HIBITNUMBEB DF.SCRIPflON 
10,9t Isle ofCapri Casinos, Inc. Non-employee Diiecibr'Defcrred Compensalion Plan 

(Incorporated by icferenci: lo Exhibit 10,9 to tiie Annual Report on Fonn IO-K filed on 
June 25, 2009) 

lO.IOf lsle ofCapri Casinos, Inc, .Medical Expense Reimburscracnl Plan (.MERP) (Incorporated by 
referenccto Exhibh 10.10 to the Annual Report on Fomi IO-K filed on June 25̂  2009) 

10.1 It Employment Agreemeni. dated as of Julylb, 2()07; beiween tsle ofCapri Casinos, Inc. and 
Virginia .McDowell (Incorporated by reference lo Exhibit 10.1 to the Curieni Report on 
Form 8-K filed on July 20,2007). 

I0.12t EmploymenlAgreemenl daiedas of Cleccmber 3,-2t)07, beiween lsle ofCapri Casinos, Inc. 
and Dale R. Black (Incorporated by referenccto Exhibit 10.1 Io the Ciii rent Report on 
Form S-K filed on Dccembef" I2;2fl07) 

10-13t Employment Agreement, dated as of March 4,2008, between lsle of (jjipri Casinos, inc. 
and James B- Perry (Incorporated hy reference to Exhibit 10.1 io the (Turrent Report on 
Fonn 8-K filed on March 10, 2008) 

10-14t Employmenl Agreement,'dated as ofJuly I, 2(X)8, between lsle ofCapri Casinos, Inc- and 
Edmund L, Quaimann, Jr (Incorporated by reference lo I-:xhibil 10.18 lo the Annual Rcport 
on Fomi iO-K filedon July 11,2008) 

10-15+ Isle ofCapri Casinos, Inc. Eniploymeni Agreement Compliance 
Addendum—James B- Perry (Incorporated by reference to Exhibil 10,1 to the (^larterly 
Rcport on Form 10-Q.filed on March 6, 2009) 

10.16t Isle ofCapri Casinos, hic. Employment Agreemeni Compliance 
Addendum—Virginia M. McDowell (Incorporaled by reference Io Exhibit 10.2 to ihe 
Quarterly Rcport on Form 10-Q filed onMarch 6, 2009) 

10.171 Isle ofCapri Casinos, Inc. Employmenl Agreement Compliance 
Addendum—Dale R. Black (Incorporated by rcfcrcnce lo Exhibit 10.3 to the (Quarterly 
Report on Form lO-Q filed on March 6, 2009) 

lO.lSf lsle ofCapri (Casinos, Inc. Employmcni Agreeraeni Compliance 
Addendum—Edmund L. Quaimaim, Jr. (Incorporaled by reference to Exhibil 10.4 to ihe 
Quarteriy Rcport on Form 10-Q filed on March 6, 2009) 

10 . l9 t " Employmenl Agreement daiedas of Augusi 6, 2009, between 
isle ofCapri Casinus, Inc. and Eric Hausler, 

10-20t'* Employmenl Agrccmcnl dated as of Ociobcr 30, 2008, between 
Isle ofCapri Casinos, Inc. and Paul Keller. 

10.2lt Form Employment Agreement for Senior Vice Presidents of Isie ofCapri Casinos, Inc. 
(Incoiporaled by reference to Exhibh 10.19 to the Annual Report on Forra 10-K filed on 
July 11,2008) 

10.22+ Form Stock Option Award Agreement (Incorporated by reference to E.Khibit 10.20 to tiie 
.Annual Report on Form 10-K filed on July 11.2008) 

10-23+ Form of Resiricted Stock Award Agreement (hieorporalcd by reference to Exhibil 10-22 to 
the Annual Report on Form 10-K filed on June 25,2009) 
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RXHIBITNUMBFH DKSCmPIION 
10.24 Credit Agreement, dated as of July 26, 2007 among lsle ofCapri Casinos, Inc.. the Lenders 

lisied herein, Credii Suisse; Cayman Island Branch, as administrative agent, issuing bank 
and swing line lender. Credit Suisse Securities (USA) LLC, as' lead artangcr and 
bookrunner, Deut-sche Bank Securities Inc. and CIBC World .Markets Corp., as co-
syndicaiion agents and U.S. Bank, N.A. and Wachovia Bank, National Association, as co-
documentation agents (Incorporaled by reference to Exhibil 10,1 to the Current Report on 
Form 8-K filed on July 31,2007) 

10.25 Security Agreement, dated as of July 26, 2007, among IsleofCapri (jasuios, Inc-. its 
maierial subsidiaries party thercto, and Credii Suisse, toyman Islands Branch, as 
Administrative Agent for and representafive oflhe financial uistiiuliohs party to the Credit 
Agreemeni and any Hedge Providers (as defined therein) (Incorporated by reference to 
Exhibil 10.1 lo die Curreni Report on Form 8-K filed on July 31, 2007) 

10-26 Firil Amendment to Crcdit Agreement, daled as of February 17, 2010, among the 
Company, as borrower, the financial instilutioas lisied therein, as lenders, Credit Suisse 
AG, (Tayman Islands Branch, as admiitistrativc agcni and ihc other agents referred to 
ihereui among Isle ofCapri Casinos, Inc, the Lenders listed iherein. (Ihcoipbraled by 
reference m Exhibil 10.1 lolhe Currcni Reponon Form 8-K filed on February 29, 2010, 

10.27 Biloxi Waterfronl Projeci Lease dated May 12, 1986 with Point Cadet Development 
Corporation (Biloxi) (Incorporaled by lefereiicc to an exhibit lo the Annual Report on 
Form 10-K for die fiscal year ended April 30. 1992) 

10.28 Addendum to Lease Agreement, dated August 1, 1992, between the City of Biloxi, 
.Vlississippi, Point Cadet !>evelopment Corporation (Biloxi) (Incorporated by reference to 
an e.xhibii to the Annual Report on Form 10-K fur the fiscal yearended April 30, 1992) 

10.29 Second Addendum to Lease, dated April 9, I994,by and between the City of Biloxi, 
Mississippi, Point Cadel Developmeni Corporation, the Biloxi Port Commission and 
Riverboai Coiporation ofMississippi (Biloxi) (Incorporated by reference lo an exhibit lo 
Ihe Annual Rcport on Form 10-K for the fiscal year ended April 30, i 994) 

10.30 Third Addendum to Casino Lease, dated April 26, 1995, by and between the Chy of Biloxi, 
.Vlississippi, Point Cadel Developmem Corporation, the Biloxi Port Commission and 
Rivertwal Corporation of Mississippi (Biloxi) (Incorporaled by reference to an e.xhibii to 
the Annual Report on Form 10-K for die fiscal year ended Apri! 30, 1995) 

10.31 Biloxi Waterfronl Project Lease daiedas ofApril 9, 1994 by and belween the Ciiyof 
Biloxi, Mississippi and Rivcrboal Corporation of .Mississippi (Biloxi) (Incorporaled by 
reference to an exhibil to die Annual Rcport on Fomi I0:K for tiic fiscal year ended 
April 30, 1994) 

10.32 First Amendment to Biloxi Waterfront Projeci Lease (Hotel Lease), dated as ofApril 26, 
1995, by and between Riverboat Corporation of Mississippi'(Biloxi) (Incorporated by 
reference 10 an exhibil lo the Annual Report on Fomi 10-K forthe fiscal yearended 
April 30, 1995) 
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F.\H1BII NUMBER DF^CRIFnON 
10.33 Point Cadet Compromise and Selllemenl Agreement, dated-August 15.2002. by and 

between the Secretary of State of die State of Mississippi,.tiie City of Biloxi, Missi.ssippi. 
the Board of Tnistecs of State Institutions of Higher Learning and Isle ofCapri 
Casinos, Inc. and Riverboat Corporation ofMississippi (Biloxi) (Incorporaled by reference 
to an Exhibit 10.29 tothe .̂ Wnual Rcport on Fonn 10-K filed on July 30, 2007) 

10.34 Biloxi Waterfront Project Garage-Podium Lease and Easement dated as of Augusi 15, 
2002, by and between the Secretaiy of State ofthe Slate ofMississippi, the Cily of Biloxi,-
.Mississippi, Ihe Board of'I'ruslccs of State Instilutions offHigher Learning and Isle ofCapri 
Casinos, Inc. and Riverboat Corporation of Mississippi (Biloxi) (Incorporated by reference 
to an.Exhibit 10.30 tothe Annual Report on Form 10-K filed on July 30. 2007) 

10.35 .Amended and Restated Berth Rental Agreement daled May 12, 1992 beiween tiie Biloxi 
Port Commission and Riverboai Corporation ofMississippi (Biloxi) (Incorporaled by 
reference lo an exhibit to the Annual Rcport on Form 10-K for the fiscal year ended 
April 30. 1992) 

10.36 Second Amendment lo Berth Rental Agreement dated August 13, 1996, (ii)Thu-d 
Amendnieni lo Berth Rental Agrccmcnl dated December 14.'1999 and (iii) Letter 
Agreemeni lo Berth Rental Agreemeni dated Oclober 17, 2006 (Biloxi) (liKorporaled by 
reference to an E-xhibit 10.32 lo the Annual Report on Forra IO-K filedon July 30,2007) 

10.37 Agreemeni on Casino Berth Tract dated as of AugustT5, 2002, Slate conscnied to 
dredging, wharfing and fiHijig by Isle of areas to reconfigure Berth Tract lo accommodate a 
larger gaming vessel (Biloxi) (Incorporaled by refercnce lo an E.xhibit 10,33 tothe Annual 
Report on Form Ifi-K filed on July 3[), 2007) 

10.38 Amended and Restated Lease, dated as of April 19, 1999, among Port Resourc-es, Inc. and 
CRU, Inc., as landlords and Sl, Charles Gaming Company. Inc., as tenant (St. (Tharles) 
(Incorporated by reference to anExhibit 10.28 to the Annual Report on Form 10-K filed on 
July 02, 1999) 

10-39 Lease ofproperty in Coahoma, Mississippi dated as of November 16, 1993 by and among 
Roger Allen Johnson, Jr., Charles Bryant Johnson and Magnolia Lady, Inc. (Incorporated 
by reference lo'tiic Registration Statemenl on Form S-4./A filed June 19. 2002) 

10.40 .Addendum to Lease dated "as of June 22, 1994 by,and among Roger Allen Johnson, Jr., 
C^harlcs Bryant Johnson and Magnolia Lady, inc. (Incorporaled by reference to an 
Exhibit 10.46 to the Aiumal Report on Form 10-K filed on July 28, 2000) 

10.41 Second addendum to Lease daled as of October 17, 1995 by and among Roger Allen 
Johnson, Jr., Charles Br>'ani Johnson and Magnolia Lady, Inc. (Incorporated by reference 
to an Exhibil 10.47 to tiie Annual'Report on Fomi 10-K filed on July 28, 2000) 

10.42 Master Lease between The City of Boonville, Missouri and lOC-Boonville, inc- formally 
known as Davis Gaming Boonville, Inc- dated as of July 18, 1997- (Incorporated by 
reference lo an Exhibit 10,40 to the Annual Rcport on Forra IO-K filedon July 11,2008) 
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E.\HIB1T NUMBER DF:SCR1PTI<)N 
10.43 Araendment to Master Lease belween The Cily of Boonvijle, Missouri and lOC-

Boonvillc, Inc.'fomially known as Davis Gaming Boonville, Inc. dated as ofApril 19, 
1999. (Incorporated byreference loan Exhibit io.4l lo the Annual Report on Form lO-K 
filed on July 11,2008) 

10.44 Second Amendment lo Master Lease beiween TheCity of Boonville, Missouri and iOC-
Boonville, Inc. formerly known as Davis Gaming Boonville, Inc". daiedas of September 17, 
2001. (Incorptiraled by reference to an Exhibit 10.42 lo Ihe Annual Report on Form 10-K 
filed on July 11,2008) 

10.45 Third Amendmeni to Master Lease between The City of Boonville, Missouri and lOC-
Boonville, Inc. fonneriy known as Gold River's BoonvilleResorl, Inc. and Davis Gaming 
BoonvilIe,*lnc. dated as of November 19, 2001. (Incorporated by rtifcrcncclo an 
Exhibil 10-43 10 die Annua! Report on Fomi 10-K filed on July 11,2008) 

10.46 Amended and Reslated Lease Agreement by and beiween ihc Port Authority of Kansas 
City, Missouri and Tenant dated as of Augusi 21. 1995 (Incorporated by rcferencc lo 
Exhibil 10.44 to tiie Annual Report on Fonfi Vo-K filed June 25, 2009) 

10.47 First Amendmeni lo Amended and Restated Lease Agreemeni by and between the Port 
Authority of Kansas City, Missouri and Tenant dated as of Oclober 31, 1995 (Incorporated 
by reference lo Exhibil 10-45 to tiic Annual Report on Form, 10-K filed June 25, 2()09) 

10.48 Second Araendment to Amended and Reslaled Lease Agreemeni by and between the Port 
Authority of Kansas Cily, Missouri and Tenani daied as of June 10, 1996 (Incorporaled by 
reference to Exhibil 10-46 io the Annual Report on Form 10-K filed June 25, 2009) 

10.49 As,signment and Assumption Agreemeni (Lease Agreemeni) belween Flamingo Hilton 
Riverboai Casino, LP," Isle of Capri Casinos, Inc. and HX!-Kansas City, Inc. daled as of 
June 6, 2(K10. (Incorporaled by reference lo an Exhibit 10.44 to ihc .Aiuiual Report on 
Fonn IO-K filed oii July 11,2008) 

10.50 Lease and Agreement-Spring 1995 between Andrianakos Limiled Liability Company and 
Isle ofCapri Black Hawk, LLC, dated as of August 15, 1995^ (Incorporated by reference to 
an Exhibit 10.45 to the AiinuaJ Report on FonnlO-K filed on July 11.2008) 

10.51 -Addendum lolhe Lease and Agreemenl-Spring 1995 between /Vndrianakos Limiled 
Liability Company and Isle of Capri Black Hawk, LLC. dated as ofApril 4, 1996. 
(Incorporated by reference to an Exhibit 10.46 to the Aimual Report on Form IO-K filed on 
July 11, 2008) 

10.52 Second Addendum to the Lease and Agreement-Spring 1995 beiween Andrianakos Limited 
Liability Company and Lsle ofCapri Black Hawk, LLC. dated as of March 21, 2003. 
(Incorporated by rcferencc lo an Exhibil 10.47 to the Annual Rcport on Fomi IO-K filed on 
July 11,2008) 

10.53 Third Addendum to the Ltsise and Agreemenl-Spring 1995 between Andrianakos Limited 
Liability Company and lsle ofCapri Bbck Hawk, LLC. dated as ofApril 22, 2003. 
(Incorporated by reference to an Exhibit 10.48 lo Ihe Annual Report on Fomi lO-K filed on 
July 11,2008) 
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E.\HIBII NU.MBER DESCRIPTION 

10.54 Operaior's Contract dated August 11, 1994; as amended by: (i) Amendment to Operator's 
Conlracl dated August 15, 1998; and (ii) Secoiid Amendment to Operator's Contracl dated 
June 30, 2004 (Benendorf) (incorporated by rcferencc lo an Exhibil 1038 to the Annual 
Report on Fomi 10-K filed onJuly 30, 2007) 

10.55 Purchase Agreement, ditcd April 1, 2010, by and among United Gaming Rainbow, Inc., 
Bally Technologies, Inc. Isle of Capri Casinos. Lnc;, lOC-Vicksburg, Inc. and lOO 
Vicksburg,X.L.C., wiih respea to Rainbow Casino-Vicksburg Partnership, L.P. d/Va 
Rainbow Casino (Incorporated by reference to an Exhibit 99.1 lo ihc Curreni Report on 
Form 8-K filed on April 1,2010). 

21.1** Significani Subsidiaries of Isleof Capri Casinos, Inc. 

23,1* Consent of Emsi & Young LLP 

31.1* CcrtificalionofChief Executive Officer pursuant to Rule 13a-14(aj underthe Securities 
Exchange Act of 1934 

31,2* CertificalionofChief Financial Officer pursuant to Rule 13a-14(a) underthe Securities 
Exchange Act of 1934 

32.1* Certification of Chief Executive Officer Pursuant lo_ 18 U.S.C. Section 1350 

32,2* Certification of Chief Financial Officer, Pursuant to 18 U.S.C. Seciion 1350 

99,1** Description ofGovernriiental Regulation. 

Filed herewith. 

Previously filed. 

Managemeni contracl or compensalory plan or arrangement. 
121' 
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Exhibil 23.1 

Consenl nf Independent Registered Public Accounting Firm 

We consenl lo the incorporation by reference in the following Registration Statements: 

(1) Registration Siatemeni (Form S-3 No. 333-115810 and 333-160526) of Isleof Capri Casinos, Inc., 

(2) Registration Statemenl (Form S-4 No. 333-115419) of Isleof Capri Casinos, Inc., and 

(3) Registration Slatement (Form S-8 Nos. 33-61752, 33-80918. 33-86940,333-50774. 333-50776,"333-77233,333-111498, 333-123233, 
333-153337, and 333-163543) of Isle ofCapri Casinos, Inc 

ofour reports dated June 8, 2010, with respeci to the consolidaled financial slatemenls and schedule of Isle bf Capri Casinos, Inc., and the effeclivcness of 
internal control over fmancial reporting, of Isle ofCapri Casinos, Inc. included in this Annual Report (Form 10-K/A) for ihe fiscal yearended April 25,2010. 

Is{ Ernsi & Young LLP 
St. Louis,"Missouri 
August'23, 2010 
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Exhibit 31.1 

CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANTTO RULE I3A-I4(A) UNDERTHE SECURITIES EXCH.\NGE ACT 
OF 19.34 

I, James B. Perry, Chief Executive Officer of Isle ofCapri Casinos, Inc., certify that; 

, 1. 1 have reviewed this annua! report on Form lO-K/.A (Amcndmenl No, 2) of Isleof Capri Casinos, Inc; 

2; Based on my knowledge, this report does not conlain any untrue slatement of a material fact or omit to stale a maierial fact necessaiy to make the 
siaiemenls made, in light ofthe circumstances under which such stiitements were made, not misleading witii respect to die period covered by this 
report: 

3. Based on my knowledge, ihe financial statements, and other financial informafion included in this report, fairly present in all material respects tht; 
fmancial condition, results ofoperalions and cash fiows o"f tiic registrant as of, and for, the periods presenled in this report; 

4. The regisirant's other certifying officer and 1 are responsible for establishing and maintaining disclosure controls"and procedures (as defined in 
Exchange Act Rules I3a-15(e)and I5d-I5(e)) and inlemalconlrorover financial rcponing (as defmed in Exchange Act Rules 13a-15(0;iii,d 15d-15(f)) 
for the re^stranl and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosurc controls and procedures to be designed under our supervision, to 
ensure thai materia! uiformation relating lo the registrant, mcluding its consolidated subsidiaries, is made known lo us by others wititin those, 
entities, particularly during Ihc period in which this report is.bcing prepared; 

(b) Designed such iniemal control over financial reporting, or caused such interna! control over financial reporting to be designed under our 
supen'ision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial staiemenis for 
external purposes in accordance with generally accepted accounting principles; 

(c) F.valualed ihe effeclivcness ofthe registrani's disclosure controls and procedures and presenled in this repon our conclusions about ihe 
efiecliveness ofthe disclosure conuols and procedures, as ofthe end of tiie penod covered by this'report based on such evaluation: and 

(d) Disclosed in ihis report any change in the registrant's internal control over financial reporting thai occuired durmg the registrant's fust fiscal 
quarter Ihat has materially affected, or is rcasonably likely to materially affeci, the regisiranl's internal control over tlnancial reporfing; and 

5. The registrant's other certitj'ing ot"ficcr and I have disclosed, based on our most recent evaluation of uiiemal conlrol over fmancial reporting, to the 
registrani's auditors and the audh committee of registranfs board of direclors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operafion of internal control over financial reporting which are reasonably 
likely lo adveisely affect ihe registrani's ability lo record, prot;e,ss, summarize and report financial informalion; and 

(b) Any fraud, whether or nol material, that involves management or other employees who have a significant role in ihc regisirant's inlemai control 
over financial reponing. 

Date: August 23. 2010 /s/JAMES B. PERRY 

James B. Perry 
Chief Exei.-uiiw Officer 
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Exhibit 31.2 

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT TO RULE l.U-I4{A) UNDER THE SECURITIES EXCHA.NGE ACT 

OF 1934 

1, Dale R. Black, Chief Financial Officer of Isle ofCapri Casinos, Inc., certify that: 

1. I have reviewed this annual rcport on Form 10-K/A (Amendmeni No, 2)of Isleof Capri Casiiios, Inc.; 

2. Based on my knowledge, this report docs not contain any untrue stalemenl ofa material fact or omit to stale a material fact necessaiy to make the 
statements made, in l i^ t of the ciicumslances under which such slalements were hiade, not misleading with rcspcci lo the period covered by this 
report; 

3. Basedon my knowledge, the Ginancial slalements, arid other financial infomiation ihcluded in fius report; fiiirly presenl in all material respects the 
financial condifion, results ofoperalions and cash fiows oflhe regislrani as of, and for, die periods presented in this report; 

4. The registrohl's other certifying officer and I arc responsible for establishing and maiiitauiing disclosuife controls and procedures (as defined in 
Exchange Acl Rules 13a-15(e) and 15d-! 5(e)) and internal control over financial reporting (as defined in Exchange Act R.ules 13a-15(f) and I5d-I5(f)) 
for the registrant and have: 

(a) Designed such disclosiire conuols and procedures, or caused such disclosure" controls antJ procedures lobe designed under our supervision, to 
ensure that maierial information relafing to tiic registrant, including its consolidaled subsidiaries, is made known to us by olheis within those 
entities, panicularly during the period in which ihis reporl is being prepared; 

(b) Designed such mtemal control over financial rcporting, or caused such inlemai coniro! over financial reporting to be designed under our 
super^'ision, to provide reasonable assurance regarding ihe reliability of financial reporting and the preparation of financial staiemenis for 
external purposes in accoidancc with generally accepied accounting principles: 

(e) Evaluated tiic etTectiveness ofthe registrant's disclosure controls and proceduies and presenled in this report our conclusions about die 
efft-'cliveness ofthe disclosurc controls and procedures, asof Ihe end ofthe period covered by this report basedon such evaluation; and 

(d) Disclosed in this report any change in die registrant's intemal control over financial reporting Ihat occurred liuring ihe registrani's first fiscal 
quarter that has materially affected, or is reasonably likely lo maierially affect, tiie registrant's internal conlrol over financial reporting: and 

5. The registrant's other certifying officer and 1 have disclosed, based on our mosi receni evaluation of inlemai control over financial rcporting, to the 
registrani's auditors and the audh commitice of registrant's board of directors (or persons performing the equivalent functions): 

(a) All significani deficiencies and maierial weaknesses in ihe design or operation of intemal control over financial reporting which are reasonably 
Ukely to adversely affecl the regisirant's abihiy to record, process, summarize and report financial informalion; antJ 

(b) Any fraud, wheiher or not maierial, thai involves managemeni or oihcr employees who have a significani role in the registrant's inlemai conlrol 
over financial reporting. 

Daic: August 23, 2010 /s/ DALE R. BLACK 

Dale R. Black 
Chief Financial Ojficer 
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Exhibil 32.1 

CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANT IO SECTION 906 OF IHE S A R B A N E S - O X L E Y ACT OF 2002 (18 U.S.C 
S E C t i o N 1350) 

in connection witli the Annual Report of lsle of Gipri Casinos, Inc (the "Company") on Fomi 10;K/A (Amendment No. 2) for the period ended April 25, 
2010, as filed witii Ihe Securities and Exchange Commission on the date hereof (the"Annual Report"), I, James B.'Peny, Chief Executive Officer of tiie 
Company, certify, pursuanl lo Section 906 ofthe Sarbancs-Oxlcy Act of 2002 (18 U.S:C, Scctio"h, f 350), that: 

(1) The Annual Report fully complies with tiie requiremenis of Section 13(a) of tiie Securities Exchange Actof 1934; and 

(2) The information coniained in tiic /\nnual Report fairiy presents, in all material rcspccts, the financial condition and results of operation oflhe 
Company. 

Date: August 23, 2010 /s/JAMES B, PERRY 

James B, Peny 
Chief Executive. Ojficer 
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E.\hibit 32.2 

CERT IFIGA FION OF CHIEF FINANCIAL OFFICER PURSUANT TO SECTION 906 OF THE SARB.A>ES-OXLEV AC I OF 2002 (18 U.S.C. 
SECTION I3S0) 

In connection with the Annual Report of lsle ofCapri Casinos, Inc. (the "Company") on Forin JO-K/A (Amendnieni No. 2) forthe period endedApril 25, 
2010 as filed with Ihe Securities and Exchange Commission on ihe dale hereof (the "Annual Report''), 1, Dale R. Black, Chief Financial Officer ofthe 
Company, certify, pursuant to Section 906 ofthe Saibanes-Oxley Act of 2002 (18 U.S.C, Section 1350), tiial: 

(1) The /Vnnual Rcport ftilly complies with the requiremenis of Seciion 13(a) of the Securities Exchange Acl of 1934; and 

(2) The informafion coniained in the Annual Report fairly prescnls, in all maierial respecls, the financial condition and results of operation ofthe 
Company. 

Date: Augusi 23, 2010 /s/ DALE R. BLACK 

Dale R. Black 
Chief Financial Officer 
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T̂on tents 

DISCLOSURE REGARDING FORWARD-LOOKING SIATEMENTS 

77H5 Animal Repon contains slatemenls that we believe an', or may be considen^dto be. "J'orward-looking staletiients" wiihin die meaning of tile Pri\-ate 
Securities Litigation Refomi.tct uf 1995. All slalements odier than slutetnenls of hisiorical fad included in diis Aiuiual Reporl regarding die prospects ofour 
industiy or our pmspects. platis.Jinancialposition or business strategy, may cntLslititte forward-looking slatemenls. In oildit'um, forward-looking .statemeiUs 
generally can be identified by die use offorwani-looking words such <is "niai:" "wdl." "expect." "inteiui," "estimale." "foresee." "pivjecl." "anticipate," 
"believe," "plans," 'forecasts," "contiitue" nr "cotdd" or lite negatives oflhese lernis or variaiions ofOient or .similar tenns. Furthermore, .such forward-looking 
slatemenls may be included in wrious filings diat we truike with die SEil or press n.-lea.ses or oral statements made by or with the approval of one ofour 
aulhorized execuiive officers. Allliough we believe dial the expectations rejlecied in llie.se forwanl-lookiiig .statements are reasonable, we cannot o-ssur̂ yxju ihal 
these expectations will prove to be correct. Tliese fomard-lookiitg slatenieiils are subject to ceriairi known (aid unknown risks and tincerlainties. as well as 
as.simi'plidns dun could cause actual residts to di_ffcr malcriallyfrom lho.se reflected in these for>vanl-looking .stalenients. Faciors that might cause actual results 
ta e Ĵfer include, bul are nol limiled to. those di.scussed in Ihe section entitled "Risk Factors" hegiioiing on pags l l ofthis reporl. Readers are cautioned noi to 
place undue rvliiaice on any forward-looking .Slalements coniained herein, which reflect management's opinions only as of die date hereof. E.xcept as mtpiired by 
law, we undertake no obligation to re\'ise or publicly release the residts ofany revision to any fonvard-Iooking staieriients. You aiv tuhised liowever. to consult 
any addilional cBsclosures we make in our reports lo the SEC. All sub.setpieni written and oral fonvard-Iooking .statements attributable to tts or persons acting on 
our behalf are expK.ssly qualified in their entirety by tlie caulionary statements cmiaiiied ai diis Annual Reporl. 
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pnicnts 

PART I 

ITEM 1. -BU.SINESS 

Overview 

We are a leading developer, owner and operator of branded gaming facilities and related lodging and cntertaiiuneni facilities in regional markels in tiie 
United States and internationally. We currentiy operate 14 casinos in the Uniled Slates, localed in Mississippi. Ltmisiaiia. Missouri. Iowa, Colorado and Florida, 
Inlcrtiaiionnlly wc operate 3 (Msinos in Dtidlcy and Wolverhampton, England and Freeport, Grand Bahamas. We al.so operate a harness racing track al our casino 
in Florida, 

Our fiscal year ends each year on the la.si Sunday in April. 

During fiscal 2009, wc made several key accomplishments that significandy impacted our operational and financial results. We: 

sIr(̂ amlincd operations resulting In decreased on-going property operating costs of approximalcly S45 million compared to FY 2008. and 
dt̂ creascd on-yoiug corporate and developmeni cosLs by ari addilional $7,3 million compared to FY 2008; 

stabilized operating results despite a S50 rnillion nel revenue decline signiiicanlty caused by economic conditions-. 

completed nSl42-7 million cash lender otfer for tlicCtimpany's dcbl and settled the remaining insurance claims relaled to Hurricane 
Katrina forS95 million: 

focused on improved results ihrough dom&stic operalions by exiting the Covenlrv; UK operafion and announcing plans to exit Ihc Grand 
Bahama yarning markel. 

During fi.scal 2{X'9 we began lo implemenl die strategic plan designed in fiscal 2008 lo improve our free cash tiow. niis plan includes a distinct emphasis on 
operational excellence, including the core aspects ofour business: creating an experience that is clean, salc,,t"riendly and fun. This approach hasbecn .shown 
through e.xicnsive customer research to embody ihc atlribules ofa gaming entertainment experience most important lo customers in choosing which casino to 
visit. Addifionally, we have outlined our plan for developing two distinct brands within our business, lsle and l^dy Luck, and reinvesting in our core assels. 

The Isle brand will be introduced at our pnaperfics wliich have a regional draw and tend to be in laigcr markets where we have expansion potential 
demonstrated by either the size ofthe market or excess land that wc control. The lsle brand will offer expanded amenities, usually ofrcring hotel rooms, 
expanded tbod and beverage offerings and confciencc and convention capabilities. 

The Lady Luck casinos will be ftwused on a local customer base. lypically in smaller inarkels wilh less growth potential. The goal of llie Lady Luck brand 
will be to otTcr the best enlertainmeni option Ibr the respective market featuring ca.suui dining, and popular local enlerlxiimnent in a comfortable setting. During 
tiscal 2009. we neared completion ofour first Iwo Lady Luck-branded properlies. 

The operaiing tbcusof both brands is to deliver superior guest experiences. We arc implementing several operating initiatives to improve on these attributes 
and made significani progress in fiscal 2(K)9 acccording to our intemal meusuremenls. 'lu this end we have implemented a cuslomer courtesv-program whereby 
wc will measure our progress againsl Ihrcc primary courtesy behavioisand incentivise our employees on improvements. Inaddition our, maintenance, capital, and 
operating plans have been designed lo improve on area.s where customers have told us we are lacking in lhe.se key areas of clean, sate, friendly andfun. Finally 
wc have designed our incentive [rfans to align employee incentives with ihe key initiatives and shareholders' needs. 

Source: ISLEOF CAPRI CASINOS INC, 10-K, June 25, 2009 Pov.-i3rE.rny MC:rnir-fi<:iar"Dcf:;;n>:;ni ife.seaich'^ 
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TaMe ofConlents 

Because ofthe impact ofthe economic uncertainly in our markets, wc decided in tlscal year 2009. to curtail the majority ofour brand conversions and other 
significant capital projects, 

Currentiy, wc have prioritized approximately SOO million in capilal projects that we expect to deploy over the next 24 lo 36 monttis. primarily focused on 
hotel mom renovations to incrca.sc our overnight bu.=;incss. Importantly, vve emphasize that wc will nol begin these expenditures until we have more clarity 
regarding the economy and our own financial posifion. 

Source: ISLE OF CAPRI CASINOS INC. 10-K, June 25, 2009 PoMff.l sy r̂ kjrningsiar'DDCiifrreni fiftsefTch*™ 
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Casino Properties 

The following is an overview ofour existing casino properties as of tiic end of tiscal year 2(X)9: 

Prnptrt>-
U-.ilc Acquirrd 

or Opcnfd 
Slot 

.Mnchinci 
Table 

Gamf* 

Louisiaiidi. -̂  -^-:*.. j- j i<'.x^,, 
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25 
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Colorado 
I7^'^r7:^Z3:'Juiv7007i.^:..k'^^rTiro92 J 'T.:;3TrFri95"'TT~L487 

.Biack'Havyk^ i ^ ^ y ' . - . 'D5^1nix^987;^: '^n:369'< ; •. - n i s •.̂ -, :-233:,-•- -r -LlOOl 
April 2003 652 16 164 1.200 Colorado Central Station—Black I Jawk• . .^.., ~-^.- ..--
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Louisiana 

Lake Charles 

Lake Charles, which commenced operalions in July 1995. is localed on a 19-acre site along Interstate 10,- Ihe main ihoroughfarc connecting Houston. Texas 
to Lake Charita;, Louisiana, The property tionsisls of two dock.sidc casinos offering 1,856 slol machines, 46 tabic games, 25 poker tables, a 252 room deluxe 
hotel, a 241 room inn holel, a 105.000 square foot land-based pavilion and enierlainihcnt center, and 2,335 parking spaces, including approximalcly 1,400 spaces 
in an attached parking garage. The pavilion and entertainmenl cenler olTcr customer? a wide varieiy of non-gaining amenitici, including a 97-scal Fariaddays' 
resiaurani. a 350-seal Calypso's bulfet, a l65-.seat Tradewinds Marketplace, a 64-seil Lucky Wins oriental reslaunuil and Caribbean Cove vvhich leaiurcs fiee 
live enlertainmeni and can aceomniodaic ISO custonicr.s. The pavilion also has a 14,750 sc|tiarc tool cnlcrlainnicnl center comprised of a l.lOO^scal special events 
cenler designed for concerts, live bo.xing, televised pay-per-view events, banquets and other events, meeting faciiifies and adminisirative otTiccs. 

The Lake Charles markel cuirentiy consisis of two dockside ganiing facilities (which include our property and Pinnacle Enlcrtainnienl's one-lcvcl facilitv'). a 
Native American casino and a pari-muluel faciliiy/racino (operated by Boyd Gaming), Pinnacle Enlertainmeni has announced plans to devclofMng their second 
casino (utilizing a license acquired from Hanuli's Entertainment after Huiricane Rita) 
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which would be adjacent to their curreni facility. ITie expecied completion dale is unknown at ihis time due lo delays in financing and construction. The curreni 
number of slul machines in the niarket exceeds 8,200 machines and table games exceed 2(X) tables. In calendar year 2(X)8, the two gaming facilities (Isle and 
Pinnacle) and one racino (Boyd), in the aggregate generated gaming revenues of approximaiely S651.2 million. Revenues for tiic Native American property are 
not published. Laki; Charles is the closest gaining market lolhe Houslon metropolitan area, which has a population of approximately 5.5 million and is localed 
ap[WOximalely 140, miles west of Lake Charles, We believe thai tiie Isle-Lake Charles attracts cuslfiineni primarily from soutiicasi ,Texa.s, including Houslon. 
Beaumont, Galveston, Orange and Port Arlliur and fiom local arcaresidcnts. Approximately 520,000 and 1,6 million people reside witiiin 50 and 100 miles, 
re.speclively, ofthe Lste-Ijike Charles. 

.Mis.sLssippi 

Lida 

Lula, which ;We acquired in March 2000. isstralcgically located oil of Highway 49, the only load crossing the Mississippi River between Mississippi and 
Arkansas for more than 50 miles in cither direction. Tho property consistsof two dockside casinos conlaining 1,309 slot machines and 17 tabic games, iwxi 
on-site hotels wilh a total of 484 rooms, a land-based pavilion and cntcrtaiiuiicnl center, 1.583 paiking spaces, and a 28-space RV Park, llie pavilion and 
entertainment center oiler a wide variety of non-gaming amenities, including a 145-scal Fanaddays' resiaurani, a'300-scat Calypso's butlcl and a 44-seal 
Tradewinds Marketplace, "and a "gift shop. All 171 rcKnnsof our Coral Reef Hotel underwent complete renovation during the past calendar year, re-opening in 
December 2008. 

Our Lula property is the only gaming facility in the Coahoma County. Mississippi market and generated gaming reveniies of approximately S69.9 million in 
calendar year 2008. Luladraivsasignificant amounlof business from the Little Rock, Arkansas metropolitan uica, which has a population of approximately 
675,0(X) and is located approximaiely 120 miles, west ofthe properiy. Coahoma County, is also located approximatt-Iy 60 miles southwest of Memphis, 
Tennessee," which is primarily served by 9 casinos in Tunica County. Mississippi. In November 2008, Arkansas voters af^roved a constitutional amcndmenl ihal 
would allow Ihe csTablishmehl ofa statewide lottery. Allhough lottery .sales havenol yet been initiated, a Lotleiy Commission has been esliibHshed and progress 
is being made toward that tmd. Apprbxiniaiely l,007,(X)0 people reside witiiiii tiic'pro[x:rty's primary target markel, Lula also competes vvilh Native American 
caanos ih Oklahoma and a racino in West Memphi.s, AHcansa.s, 

Biloxi 

Bilo.xi, which commenced operations in Augusi 1992, is located ona 17-acre sile at the eastern end ofa clusterof facilities fonneriy known as "Casino 
Row" in Biloxi, Mississippi, and is Ihc first property reached by visitors coming from Alabama, Floridaand G(»rgia via Highway 90. 

On August 29, 2005 the propcrtj- was significanlly damaged by Hurricane Kairina. ITic propcrtj' was closed on Augusi 28, 2(X)5 and remained clascd lo the 
public until December 26. 2005. The llighway 90 bridge spanning Biloxi Bay. located immediately to the cast of the properlj', was also desuoycd bj'ihe 
hurricane. The bridge was replaced wilh a new. larger bridge which partially opened in November 2007 and fully oĵ cncd in April 2008, 

In Ociobcr 2005, die Mississippi legislature amended its gaii'iing laws to allow casinos lo operate laiid-based facilities wiihin 800 feel oflhe mean high 
water line. Our Biloxi properlj'ts a land-based casino ottering approximately 1.514 gaming po-sitions. a 7K>-room hotel including 200 whiripool suites, a 
120-seal banquet room called "Paradise Room." 138-seat line-dining restaurant cidled Farraddays, a 200-scat Calypso's buficL a Tradewinds Express, a 
multi-story fealure bar, a full ser\'icc Starbucks and 1,600,[larking spaces. 
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TablcofContcnls 

The Mississippi GulfCoast market (which includes Biloxi; Gulfport and Bay Sl. Louis) is one oflhe largest gaming markels in the United Statesand 
consi.sts of 11 dockside gaming facilities vvhich. in the aggregate generated gaming revenuesof approximately $1,3 billion during calendar year 2008. 

Natchez 

Natchez, which vve acquired in Match 20(X), is localed olT of Highways 84 and 61'in weslcni Mississippi. The [K ô̂ icrty consists ofa dockside casino 
oiTering 622 slot machines und 10 table games, a 141-mom otV-sile hotel located approximatelyone mile from Ihe casino, a 150-seal Calypso's buft"ctand908 
parking sjxices. 

Oiir property is cunentiy ihe only gaming facilitj'in the Nalchez markel and generated lolal revenuesof approximalcly $40,8 million in calendar year 2008. 
We believe thai the isle-Natchez allracLs customers primarily from among the 117,000 people residing within 50 niiles of the Isle-Natchez. The Grand Soleil 
Casino Company began site conslmction for its river boat casino and land-based hotel during eariy 2008. Construction has been halted and restarted several times 
due to legal and financial issues. Future status ofthe tacilily is unknown al this time. 

^fLssoiiri 

Kansas City 

Our Kansas City property, vvhich vve acquired in'Junc2000, is the closest gaming tacility iodovvnt()wnKansa.s Cily and consists ofa dockside casino 
oifering 1.251 slot machines and 20 table games, a 260-scai Calypso's bufi'eLa45-.seat'l'radcwinds Marketplace and 1,807 parking spaces. 

The Kansas City market consistsof tour dockside gaining tacilifies and a tribal casino thai, in Ihe aggregate, generalcd gaining revenues of appro.ximalcly 
S739.1 million in calendar year 2008. The other operators oflhe dockside ganiing facilities in this market are Amerislar Casinos, Penn Nafional Gaming, 
Harrah's Entertainment and the tribal casino, ow-ned by the Wyandotte "fribe, Wc believe thai our Kansas Cily casino attracls customers primarily trom tiie 
Kansas Citj'mctiopolilan area, vvhich hasa(^roximalcly L9 inillion lesidents. 

In the spring of 2007, the Kansas legislature authorized casinos in several locaiions throughout thcSltileof Kansas. To dale, no casino construction has 
commenced in Ihc Kansas Cily area. The Kansas Lolleiy is cunentiy reviewing applications for potential casino locations which could compete with the Kansas 
Cily, markel. 

In ihe fourtii quarter of tlscal year 2008, the Staleof Missouri, began reconstniction of ihe Pasco Bridge and interchanges adjaceni to our properly. The 
bridge and interchange construction is expected.to continue into our tiscal ycar20l I, Access lo our properlj' will be hampered dueto lane restrictions rclaled lo 
bridge construction and lemporaiy entrancc'exit ramp designs until the conslmction is compleied, 

Boom'ille 

Our Boonville property, which opened on December 6. 2001. is located 3 miles olf Interstate 70, approximalcly hallway belween Kansas Citj' und St, Louis, 
The property consisis ofa single level dockside casino offering 1004 slot machines, 21 table games, a 140-rooni holel that opened in May 2(X)6, a 32.4(X) squarc 
fool pavilion and ehtertairmieul center and 1,101 parking spaces, fhc pavilion and enlertainmeni cenler otleis customers a wide variety of non-gaininc anichities. 
including an 83-scat Fanaddays' restaurant, a 218-seat Calypso's buffci a 24-seal Tradewinds Marketplace, an SOOscat event center, and a historic display area, 
Wc are the only gaming facility belween Kansas City. Missburi.and Sl, Louis. Missouri and generated gaming revenues of approximately S80,3 million in 
calendar vear 
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2(X)8, We believe thai our Boonville casino attracts cuslomcis primarily from the mid-Mi^uri region including the Columbia and Jefferson City areas. 

Canuhery\ille 

Our Caruthersville property was ucquinxl on Jime 11, 2007 and isa rivcrboal casino localed along the Mississippi River in Southeast Missouri. In June 
200S, the casino vvas re-branded ai a LatJy Luck casino. The dockside casino oilers 608 slol machines, 15 table games and 8 poker games. As part oflhe 
re-brand, the property renovated its 40.000 square ftmt pavihon, vvhich includes'a 130-seal Lone Wolf resliiurahrand bar and lounge "and a27(^scat OtisA 
Henry's restaurant." Renovations to the riverboat including the casino floor have begun witii completion scheduled fbr summer of 2009. The propcrtj'also 
operaies a 10,000 squarc foot exposition center with scaling for up to 1,100 jialroiisaiid has L(X)0 parking .spaties. Our Camtiiersville tacility is the only casino 
located in Southeast Missouri and generated gaming revenuesof approximaiely S31.9 million"iu calendar year 2(X)8. 

Iowa 

Reitendoif 

The Betiendorf propertj'. vvhich wc act|uired in March 2000. is located off of Intereiaie 74, an interstale highway serving the Quad Cities metropolitan area. 
The property consisis ofa dockside casino oftering 1,016 slol machines and 31 table games, a 5i4-hotcl rooms, 40,000 square feel of flexible convention/banquet 
space, a 102-seaI Fanaddays' restaurant a 272-seal Calypso's buffet, a 26-scat Tradcvvinds Markelpla'cc and 2.063 parking spaces. We have entered inio 
agreemenis with die Citj'of Beltendorf Iowa under which wc manage and provide financial and operafing support for the QC Watertronl Convention Center ihal 
is adjaceni lo our hotel rooms. The C)C Waterfront Convention Cenler opened in Jauuarj- 2009. 

The Quad Cifies metropolitan area, consisting of Bettendorf and Davenport, lowa and Moline and Rock Island, Illinois, currently has lluec gaming 
operalions—our iwo gaming facihties in Beltendortand in Davenport, and one operator, which opened a larger land-based tacililj'.' including a hotel, in 
December 2008. The tiiree opeiations in tiic'Quad Cities geneniled,'in the aggrcgaie, gaming revenuesof approximately S 186.5 million in caleiidar year 2008. 
Qur operations in the Quad Cilics also compete wiih olher gaming operations in Illinois and lowa. 

Da\'enpnri 

Our Davenport properly, which we acquired in Ociobcr 2CX)0, is localed al ihc inlersection of River DriycandHighwaj'61,a slate highway serving ihc 
Quad Cities mclropoliian area, "llie property consists ofa dockside.gaming facility oftering 977 slot machines and 16 table games, a 228-seat Hit Parade buftcL a 
Grab-n-Go food oudei and 96S parking .spaces, , 

Manpietie 

Our Marquetic property, which we acquired in March 2000, is localed in Marquette, lovva, approximately60milcs north of Dubuque, iowa. The property 
consi.sts ofa dockside casino oftering 603 .slot machines and 13 tabic games, a 25:rootn holcL a marina and 475 parking spaces. During tiscal 2009, wc began 
rebranding oflhe property as a Ladj' Luck casino, Upon'coinplefibii, the facility will include a newly Uienied 158-seat butlel restaurant an Otis and Henry's 
Express food outlet and a Lone Wolf restaurant and bar. Wecxpecl the rebranding to be c<)mplcted during calendar 2(K)9, 

We are ihe only gaming facility Jn the MarqueUe, lowa markel and geneniled gaming revenues of approximately S32.8 million in calendar year 2008, We 
believe mosl ofour Maiquclte customers are 
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from northeast lovva and Wi.sconsin and we compete for ihosc customers wilh other ganiing facilities in Iowa and Wisconsin, 

iVaterloo 

Our Waterioo property, vvhich opened on June 30, 2007. is located adjacent lo Higliway 218 and US 20 in Walerioo, lowa. TIte property consists ofa single 
level casino ottering 1,092 slol machines, 29 table games and 6 pokertables.The properly also offers a wide variety of non-gaming amenifies, including a 
105-scat Fanaddays' resiaurani, a208-5eat Isle bulVcL a 36-seat Tradewinds inarkeiplacei Club Capri Lounge, Fling li^lure bar. 3,000 squarc leel of meeting 
space, over 1,487 parking spaces and a i95-room hotel, which includi;s27 suites, as vvell as an indoor pool ahd hot lubarea. 

We arc the only gaming tacility in ihe Walerioo, lowa market, W'e compete vvith oihcr casinos in enslem Iowa. W'e generated gaming revenues of 
approximately S77.4 million in calentlar year 2008. 

Colorado 

liiackliawk 

Our Black Hawk property, which operaies as an Isle branded casino, commenced operalions in December 1998, is located on an approximately iO-acre site 
and isone ofthe first gaming facilities reached by customers arriving from Denver via llighway 119, thc'main thoroughfare connecting Denver to Black Hawk. 
The property includes a land-based casino vvilh 1,369 slol machines and 18 table games. a238-ro'om hotel arid l,l(X) parking spaces in an attached parking 
garage. The Islc-Black Hawk also "offers customers a wide variety of non-gaming ainenities, includirig a 114-scaI Farraddays' rcslauiaut, a 271-scal Calypso's 
buffet and a 3frscal 'fradewinds Marketplace. 

Tile Colorado Central Siatinn-Black Hiruk 

The Colorado Central Station-Black Hawk, vvhich wc acquired in Apri! 2003, is located acrass ihc intersection of Main Street and Mill Street from ihc 
Isle-Black Hawk, The properlj'cpnsisls of a land-based caanowiili 652 slol machines, 6 siandard table games, a 10 table poker Rjoni, a 164-room hotel Ihat 
opened in December 2005 ond 1,2(X) parking .spaces in our parking strucmte connecting Islc-Black Hawk titid C^olorado Central Station-Black Hawk. Hie 
propcrtj'also otTcrs gnesis dining in its 94 scat Slation Cafe Uiat was"opened iri ciiriy.2(307 as well asa 6'seutQuizuo's sandwich franchise that is located in the 
lower level of the faciliiy. All llirce sites are comiecled via sky bridges. 

When casinos having multiple gaming licenses in the'same building are comlsned, the Black Hawk/Central City market consists of 22 gaming faciiifies 
(nine of vvhich have more than 600 slol machines), which in aggregale, generated ganiirig revenues of approximateiy $575,8 million in calendar year 2008. Black 
Hawk is the closest gaming markel to the Denver. Colorado mclropolilan area,.which has a population of approximately 2.7 million and is locaied approximately 
40 miles cast of Black Hawk. Wt believe that ihe Black Hawk and Colorado Centra! Slation^Black Hawk attract customers primarily from Denver. Boulder, Fort 
Collins and Golden. Colorado. 

Changes lo Colorado Ganiing Laws—During fiscal jear2009, ihe voleis of Colorado approvetl changes lo gaming law, efteclive during July. 2009, which 
extend the hours of operations, expand the types of allowable table gamesand increase Ihe betting limits from S5 to SI 00 per bet 

Honda 

Pianpcmo 

In 1995. vve acquired Pompano Park, a harness racing track located in Ptjmpjino licach, Florida, Pompano Park is localed olf of Interstate 95 and the Florida 
Turnpike on a 223-ncrc owned site, near 
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Fort Lauderdale, midway between Miami and West Palm Beach. Pompano Park is the only racetrack licensed to conduci harness racing in Florida. 

On April 14. 2001. following changes to Florida law. we opened a gaining facility including l-5(X) slot machiries, two restaurants and a feature baral 
Pompano Park adjaceni to the existing grandstand at a cost of approximately $190 million. Two additional restaurants and a new poker room with 38 tables on 
the second lloor of the liicilily opened in May 2007. Oneof the rcsiauranls was closed in October2008allovving for a greater profit margin oflhe remaining 
second floor restaurant, fhc Isie-Pompanodraws'most of its cuslomcis from llie a])proxiiiiatcIy 2,6 million people residing wiihin 3 25-mile radius of die facility 
and competes with fivo other racinos and two tribal gaming facilities in ihe markel. 

During May 2009, the Florida iegislalure passed legislation which, if enacted, would lower our .state gaming tax rate from 50% to 35%. This legislation is 
contingent upon a number of factors, including bui not limiled lo, negotiation ofa gaming compact between the State of Florida and tht; Seminoles, approval of 
the compact bythe Bureau of Indian Affairs and the Florida legislature No assurance can be given that tiie cunent legislation will bccoinc elfcciive. 

CramI Bahama Island 

Our Lucaya 

Our Lucaya isa 19,(D(X) square-foot casino located at the Our Lucaya Resort in Freeport,'Grand Batiama and bfters 253 slol machines. 25 tablegames and a 
110-seat reslauiant, Iu May 2009. we cniered into an agreement lo continue operating the IsleofCapri Casino'in Freeport, Grand Bahamaduring a transifion 
period. Ibllowing which we intend to exit ihc operation. Under the, agreemeni, we will also continue lo assist the Government oflhe Bahamas and the owner of 
the QUI Lucaya Resort, Hutchison Lucaya Ltd, in their efforts to identify and select a new ojwralor for the casino: The lerm of the trausitiori peritxl ends on 
August 31. 2009, allliough under certain circumstances, il may beexlended for up to two additional months inoidcr to allow suITicicnt time fora new operator to 
receive necessary approvals. 

Uniled Kingdom 

Blue Cltip Casino Operations—We currcnlly operate Ihe Blue Chip casino operations under a plan of administration which is similur to bankruptcy in the 
U.S. While wc continue looperale these casinos, we arc actively seeking purchasers for all Blue Chip assets tinder our currcnt plan of adminislralion and 
cunentiy expect lo complete the sate ofall Blue Chip assels during fiscal year 2010, 

Blue Chip-Dudley 

Our pub-stjie casino in Dudley. England is one of 17 gaming facilities in ihc West Midlands market. Dudley is close to the Binningham metropolitan area, 
which has a population of approximately 5,3 million. The casino consi.sis of 20 slot machines,,? lablc games, and 30 electronic touch bel lable terminals. We own 
iwtvihirds ofthe Blue Chip-Dudley. 

Blue Chip-Wolverhampton 

Our pub-style casino in Wolvcrhamplon. England is also in ihe West Midlands market Wolverhampton is c!o.se to the Birmingham metropolitan area. The 
casino consists of 20 slot machines. M tablegames, and 34 electronic touch bet taWc lemiiuals, ,̂ Vc own Iwo-lhirdsof the Blue Chip-Wolveihampton. 

Cowntn,'—We operated a casino in Ihe Coventrj' Convention Cenler from July 2007 Ihrough April of 2009, when we temiinalcd our lease and sold die 
assets of ouroperalions. 
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Marketing 

Our marketing programs arc designed lo promote our overall busiiicssstraiegy of providing customers with a sate, clcaa friendly and fun gaining 
experience al each ofour properties, We have developed an cxtcn-sive paipriclary dalabase of customers that allows us to create effective laigctcd marketing and 
promotional programs thai arc designed to reward customer lojally, attract new customers loour pro[)ertics and maintain high recognilionof our brands. 

Specifically, as we implement om .strategic plan, our marketing programs and initiatives are generally focused on the following arcas: 

Customer Research: (!>verall, our operaiing and marketing strategics have been developed and arc being implemented to meet ihc needs 
and desires of our casino customers in each ofour locations. In order to assess ihese needs and desires, we engage in significant customer 
research incachof our markets. Upon receipt of these survcy.s, wc assess the altitudes ofour customers and the customers of our 
compefitive properties towards the most important oitribules of their experience in a regional and/or local gaming facility. Wc use ibe 
extensive infoimation gatiiercd from ihese research initiaiives lo make marketing, operaiing and developmeni decisions that, wc believe, 
will optimize ihc position fif our properties rclaiive lo our competition. 

BrandingIniiialTivs: As previously discussed, wc have designed a strategic plan ihat will consolidate our propcrtj' portfolio from four 
brands into two brands. We believe that ihis approach will allow us to most effectively align and promote our properties based upon 
customer needs and desircs, will further allow us to more eilicientiy market our properties on a coitsolidated basis, and will strcamline the 
costs associaied wiih marketing our ponfolio, 

Dalabase Marketing: We are streamlining ourdatabase marketing initiatives across the Company in order lo focus our marketing ellijrts on 
profitable customers vvho have a pmven willingness to rcgulariy visit our properties. Specifically, our focus is on.eliminating from our 
database custoniers who have hi.siorically been included in significant marketing efforts bul have proven costly eilheras a result of 
excessive liiarleting expendilures on the part ofthe Coinpanj', or because these cusiomers have become relalivclj'doniiani in tenns of 
cusiomcr activity jet have remained active in our dalabase. 

Segmentation: Wc have compiled an extensive dalabase ofcustomer information over time: Among our most important marketing 
initiatives, we arc cunenllj' intrf>ducing dalabase .segmeniaiion to our properties in order to adjust investment rates to a level at which vve 
expect lo meet a reasonable level ofcustomer profit contribution. 

Retail Development: We believe Uuil wc must more effectively allracl new, non-database customers to our properties in order to increase 
profiiabilily and free cash flow. These customers are generally less expensive 10 attract and retain and, therefore, currentiy represent a 
significant opporlunilj' tor our operations, 

Em ployces 

As of ,'\pril 26. 2009, wc employed approximately S,4(KJ people. W''e liavc a collective bargaiiung agreemeni vvith UNITE HERE covering approximately 
430 employees alour Pompano property vvhich cxpiresin May 2012. We believe ihalour relationship with our empibyees is satisfactoij'. 

Guvemmcnial Kegulations 

The guniing and racing industries are highly regulated, and wc iiiu.si maintain our licenses and pay gaming taxes lo continue ouroperalions. Each ofour 
t'acililies is subjecl lo exlensive icgulafion under ihe laws, rules and regulations of the jurisdiction where it is locaied. These laws, rules and regulations 
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generally relate to the responsitnlitj', financial stabiliiy and characier of the owners, managers and persons wilh financial interests in the gaming operations. 
Violalionsof laws in one jurisdiction could result in disciplinarj'action in olhcrjurisdiclions, A more detailed descriplion ofthe regulations Io vvhich we are 
subjcci is coniained in Exliibil 99.1 lo lliis Annutil Report, 

Our businesses are subjecl lo various federal, stale and local laws and regulations in addition to gaming regulations. I'hcse laws and regulations include, bul 
are not limited lo, restrictions and conditions conceming alcoholic beverages, food service, smoking, environmcnlal mailers, employees and employment 
prpcrices, currency transactions, taxation, zoning and building codes, and marketing and advcrti.sing. Such Idws and regulations could change or could be 
inleipreuid differently in the future, or nevv laws and regulations could he enacted. Material changcvnewlaws or regulations, oi material differences 
inleiprctations b\- courts or governmental authorities could adversely atleci our operating results. 

Available InrormaHon 

For more Information about us, visit our web sile al w^vw.isleofcapricasiiios.com. Our electronic filings with the U.S. Securities and Exchange Coinmission 
(including all annual reports on Foim 10-K^ quarter reports on Fomi lO-Q, and cuirent reports on Form 8-K. and any amendments to these reports), includingthe 
exhibits, arc avdlablc free of charge through our web site as soon as reasonably practicable allerwe eieclronicallj' file them with or furnish ihcm lo the U.S. 
Securities and Exchange Commission. 

ITEM I A. RJSK FACTORS 

WefaccsigniJlcanl cvmpetd'ton from o<her gaming operalions, including i\'iUive American gaming facilities thai could hat-e a maierial adverse ejfect on our 
future operation.^. 

The gaming indusiry is intensely competitive, and we face a high degree of competition inthe markets in which we operate We have numerous competitors, 
including' land-based casino.s, dockside casinos, riverboai casinos, casinos located on Native AmericaiiTOwned lands arid at racing and pari-muluel operations and 
video lolierj' and video poker machines not located in casinos. Some ofour competitors may liave better name recognition, marketing and financial resources 
Ihan vve do; competitors witii more financial resources may therefore be able to improve ihc quality of or expand, iheir ganiing facilities in a way that we may be 
unable to tnalch. 

Legalized gaming iscturentiy permined in various fonns ihroughoul Ihe Uniled Slates, Certain stales have recently legalized, and olher slales ore currently 
considering legalizing gaming. Our existing gaming facilities compete directly with other gaming pnjperties in Louisiana Mississippi, Missouri, Iowa, Florida 
and Colorado. Ourexisting casinos attract a signiticanl nuniber of Iheir customers from Houston, Texas; Mobile, Alabama-, Kansas City; Kansas; Southern 
Florida; Little Rock, Arkansas and Denvci, Colorado. Legalization of ganiing in jurisdictions closer to tiiesc geographic markets than Ihe jurisdiciions in which 
our facilities are located would have a'material adverse ellecton our operaiing results. Other jurisdictions, including stales inclose proximity to jurisdictions 
where we currcnlly have operations, have considered and may consider legalizing casino gaming and otiier forms of competition, in addition, there is no limit on 
the numberof gaming licenses thai may be granted in several ofthe marketsin vvhich,w'c operate. As a resuli. nevv gaming licenses could be awarded to facilities 
in Ihcsc markcLs,' which could allow new gaming operators to enter our markels Ihat could have an adverse effect on our operating results. 

Wealsocompeie vvith other forms of legalized gaining and eiitcrtainnicnl such as online computer gambling, bingo, pull tab games, card parlors, .sports 
books, "crtiise-to-novvheie" operations, pari-mutuel or telephonic belting on horse racing and doe racing, slutc-sponsored loltcn"cs. jai-alai. and. in the 
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fumrc, may compele with gaming at other venues. In addition, we compele more generally wilh other fonns of eiiiertaininenl for the discrclionao'spending of 
OUI customers. 

Our continued success depends upon drawing cusiomers t"rom each oflhese geographic markels. We expcci coinpetition to increase as new gaming 
operalors enter uur markets, e.xisting compelilors expand their,tapcriitiuns, ganiing aclivities expand in exisfingjurisdictions and gaming is legalized in new 
jurisdictions. We cannoi predici with any certainty the effects of existing and fultife comiwtiliou on out opcraliiig results. 

We aresubjeci lo extensiw: regulation from gaming and other regulaiory authorities that could adversely affecl u.s. 

Licensing requirements. As owners and operators ofgaming and pari-miituel wagering facilities, wc are sulgecl to extensive stale and local regulation. 
State and local aulhorifies require us and our subsidiaries to dcmonstraie suitability to obtain and retain various licenses ahd require dial vve have registrations, 
pcnnits and approvals to conduci gaming operations. The regulatory audiorities in the jurisdictions in which weoperalc have very broad discretion vvith regard lo 
their regulation ofgaming operators, and may for a broad variety of reasons and in iiccordance vvilh applicable laws, riiles andfegulalions. l imit condition, 
suspend, fail lo renew or revoke a hcense to conduct gaming operations or prevent us from owning the securities ofany ofour gaming subsidiaries, or preveni 
olher persons from owning an iittcrest in us or doing business wilh us. Wc may also be deemed responsible lor the acls and conduclof our enifdbyces. Substantial 
fines 01 ibri'citure of assets for violations ofgaming laws or regulations may be levied against us, our subsidiaries and the persons invtilvcd, and some regulatoiy 
auUioriiies have the ability to require us to suspend our opcraUohs, The suspension or revocation of any ofour licenses or our operations or the levy on us or our 
subsidiaries o fa substantial fine would have a material utlvcrsc effcci on our business. 

To date, wehiive demonstrated suitability looblain and have obtained all govcrninenUil licenses, registrations, pennils and approvals necessarj' for us lo 
opcraie our existing gaming facilities. We cannot assure you that we wil l be able to retain Ihese licenses, legistratiohs. permits and approvals or that we vvill be 
able to obiain any new ones in order to expand our business, or tiial our attempts to do .so will be timclj'. Like all gaming operators in the jurisdictions in wluch 
wcoperatc. wc iniisl periodically apply lo renew our ganiing licenses aud have tiie suilabilily of certain ofour directors..ofticcrs and cmplovees approved. We 
cannot assure you that vve wil l be able lo obtain such rcnevvals or approvals, 

Inaddition, regulatory authorities in certainjurisdictions must approve, in advance, any reslricUonson lianstersof agreemenis not to encumber or pledges 
of equity securities issued by a corporation thai is registered as an inleniicdiary company wilh such stale, or ihal holds a gaming license I f these rcstrictions are 
not approved in advance, they will be invalid. 

Compliance svlth odier laws. Wcare aLso subjcci to a varieiy of olher federal, stale and local environiiienial laws, regulationsand ordinances dial apply lo 
non-gaming businesses. Wc are also .subjecl to a variety of other local rules and regulations, including zonuig, cnyironmenlal, consuoictioii and land-use laws and 
regulations governing the serving bf alcoholic beverages. Uiider various federal, stale and local laws and regulations, an owncr.br operator of real propcrtj' may 
be held liable for tiic costs of removal br remediation of certain hazardous orloxic subslances or vvaslcs located on its property, rcgardlcssofwhclhcr or not the 
present owner or operator knows ot; or is responsible for. the presence ofsuch substances or vvasles, Wchave nol identified any issues associaied wilh our 
properties Ihal could reasonably be expected lo have an adverse eftecl on us or the results ofour operations. However, several ofour properties arc lixaied in 
industrial areas or were used for industrial purposes for many years. As a consequence, it is possible ihal historical or neighboring activities have affected one or 
more ofour properties and that, as a result environmental issues could 
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arise in tlie t'umre, the precise nature ofwhich vve cannot now predict. The coverage and aiicndani compliance costs associaied wiih these laws, regulationsand 
ordinances may result in future additional costs. 

Regulations adopted by the Financial Crimes Entbreemeiit Network of ihe U.S. Treasuiy Departmeni require uslo report currency transactions in excessof 
Sl 0.000 occurring within a gaming day. including identification ofthe patron by name and siicial security number. U.S. Treasury Departmeni regulations also 
require uslo report certain suspicious activiiy, including anj'transaction thai e.xceeds S5,000 i f wc biovv, suspect or have reason lo believe tliat the transaction 
involves l"und.s from illegal activity or is designed to evade federal regulations or rcporting requirements. Subsianiial penal ties can be imposed againsl us i f wc 
fail lo comply wiih ihesc regulations. 

Several of our riverboats must comply vvilh U.S.-Coast Guard requirements as lo boat design, on-board facilities, equipment, personnel and safety and must 
hold U.S, Coast Guard Certilicaics of Documeniation and Inspection. The U.S, Coasl Guard requirements also set liniits on ihe operation oflhe riverboalsand 
mandate licensing ofccrtain personnel involved with the operation ofthe rivcrboais, Ixiss ofa rivcrboafs Certificate of Documeniation and Inspection could 
preclude its use as a rivcrboal casino. Each of our riverboats is inspected annually and, every five years, is subjcci to drj-docking tor in.spection of its hull, wliich 
could result in a lemporaiy loss of service 

We arc rcquircd to have third particspcriodicaiiy inspect and certify, all of onr casino barges for stability and single compartment Hooding inlegrily Our 
casino biugcs and otiier facilities must also meet local lire safclj'standards. We vv-ould incur additional cosisif anyof ourgaming facilities were not in 
compliance with one or more of tiiesc regulations. 

Potenlial changes in legislation and regulation of our operations. From time to lime, legislators and special interest groups have proposed legislation ihal 
would expand, resirici or preveni gaming operations in die jurisdictions in'wliich wc operate, inaddition. from time lb time, certain anti-gaming groupshave 
challenged constitutional amendments or legislation that would limit our abiliiy to continue looperale in Ihose jurisdictions in vvhich these constitutional 
amendments or legislation have been adopied. 

Taxation andjees. Siaicand local authon'ties raise a'signilicanl ainount o f revenue through laxes and lees on ganiing activilies. We believe thai the 
prospecl of significani revenue is one of" the primary reasons tiial jurisdictions permit legalized gaming. As a result, gaming companies are lypically subjecl to 
significani taxes and fees in addition lo nonnal federal, state, local and provincial incomc laxcs, and such taxes and fees are subject to increase at any lime. Wc 
pa J'substantial taxes and fees with resi^cl lo our ojierations. From time to time, federal, stale, local aixi provincial |egi:^aiois and officials have proposed 
changes in tax laws, or in ihcadminisirationof such lavvs, affecting the gaming induslrj'. Any maierial increase, or ihe adoption of additional ta.xes or fees, could 
have a material adverse effect on our fuiure financial results. 

Our busine.ss may be adx-ersely affected by legislation prohibiting tobacco .smoking. 

Legislation in various forms to ban indoor tobacco smoking has recenlly been enacted or introduced in many siatcs and local jurisdictions, including several 
of the jurisdicfionsin vvhich wcoperatc. On January 1, 2008, a statewide smoking ban that includes casino floois went into effecl in Colorado. This snioking ban 
in Colorado has had some negative impaci on business volume at oi'ir Black Hawk properties, the long-lemi impaci of which we camiot yel predici. 

I f additional restrictions on smoking are enacted in jurisdiciions in which we operate, vve could experience a signiticanl decrease in gaming revenue and 
{Xirticularly, if.such restrictions are nol applicable lo all competitive facilities in dial gaining market our business could be materially advereely affected. 

13 

Source: ISLE OF CAPRI CASINOS INC. 10-K, June 25, 2009 Po'/^;ei;bvMr,r?iinfi5i3>"Dcfiims,iiFlE-seardi^ 



Table of Ccnlenls 

Our suhstanlial indebtedness could adwrsely affeci our fmancial heallh and restrict our operations. 

We havea significani amounlof indebledness, Asof April 26.2009, vve had approximaiely $1.3 billion of tolal debt ouisianding. 

Our significani indebtedness could have imporlant consequences to our financial health, such as: 

limiting our abihiy lo use operating cash tlow or obtain additional financing to fund working capital, capital expendimres, expansion and 
other importanl arcas ofour business because wc musl dedicate a significant portion ofour cash flow to make principal and inieresi 
paymenis on our indebtedness; 

causing an event of default if we fail to satisfy the financial and restrictive covenants contained in Ihc indenturc and agreements governing 
our 71i senior subordinaied nolcs due 2014, our senior secured crcdit facility and our olher indebledness, which could result in all ofour 
debt becoming immediately due and payable, could permit our secured lendeis to foreclose on the assets .securing our secured debt and have 
other adverse consequences, any of which, if not cured or waived, could havea maierial adverse effccton us; 

placing us at a compclitive disadvantage tn our competitors who are not as highly leveraged; 

increasing ourvulnerabilitj- lo and limiting our ability to read to changing market conditions, changes in our induslrj'and economic 
downturns or downturns in our business; and 

our agreements goveniing our indebledness. among other thiiigs, require us ID maintain ^̂ ê tain .specified financial ratios and lo mcel certain 
financial icsts. Our debl agreements also limil our iibililj' lo: 

7. 

borrow monej': 

make capital expendilures; 

use assets as sccurih' in other transactions; 

i\'. 
make reslricied paymenis or reslncled investmenis; 

V. 

incur contingent obligations; and 

vi. 
.wil assets and enter into lea.sesand transactions wiih alfiliales. 

A substantial portion of our outstanding debt bears interest al variable rates, although vve have cniered into interest rate proieclion agrecmenls expiring in 
Ihrough fiscal year 2014 wilh counterparty banks vvith rcspcclloamajorily of our Icnn toons tinder our senior debl agreement. If short-term interest rates rise, 
our interest cost will increase on die unhedged portion ofour variable rate indebtedness, which will adversely affect our results of operations and available cash. 

Any ofthe factors listed above could have a maierial adverse effect on our business, financial condilion and resulis of oj-firations. In addition,although 
based on our cunenl level of operations, we believe ihal our operaiing cash tlow, available cash and available borrowings under our senior secured credit facility 
will be sufficient to meet our anticipated fumre liquidilj' needs, wc cannoi assure jou thul our business will continue to "generate suUicicnt cash flow; or ihal 
fumrc available draws under our senior secured credit facility will be sufticienl. to enable uslo meet our liquidity needs, including those needed to service our 
indebledness. 
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Despite our significant indebtedness, we may sTiU be able to inair significantly more debt This could intensify the risks described abox'c. 

The temisof the indenture and agreements governing the senior subordinated .7% imles, our senior securedcredit facility and our other indebtedness limiL 
but do nol prohibit, us or our subsidiaries from incurring significant additional indebledness in Ihe fuiure. 

As ofApril 26 2009, we had the capacilj'to incur additional indebtedness, including the ability lo incur additional indebtedness under all of our lines of 
credit, of approximately S348 million. Refer to Footnote 8, Long-Tenn Debt in llic Notes lo our Consolidated Financial Slatemenls, for addilional discus,sion on 
our Senior Secured Credit Facility. Approximalcly S14.9 million oflhese lines ofcredit were used lo support letters of crcdit. Our capacity lo isstie additional 
indebledness is subjeci lo ihe limitations imposed by ihe covenants in our senior secured credii lacililj'arid the indenture governing our senior subordinated 7% 
notes. The indenmre governing our senior subordinated 7% noles and our senior secured credii facility contain liharicial imd other restrictive covenants, but vvill 
not fully prohibil us from incurring additional debl. If new dcbl is added to ourcurrenl level of indebtedness, the relaled risks that vve now face could iniensily. 

We may not he able to .succes.sfully expand lo new locations or recover our iniv.stmenl in new properties which would adwrsely affect our operations and 
avadable resources. 

Wc rcgulariy evaluate opportunities tor growth Uirough deyclopnienl of ganiing operations in existing or new markets, through acquiring other gaming 
entertainment facilities or through redcvelofiing our existing facilities. The expana'on ofour operations, whether ihrough acqui.sitions. dcvclofmienl or internal 
growth; could divert management's attention and could also cause us to incur subslaiiitial costs, includirig legal, professional and consulting fees.'̂ To the extern 
fliat "we elect to pursue any new gaming acquisilion ordcvclopmeiit opportunity, our ability lo benefit frohi our investment wili depend on many factors, 
including: 

our ability- to successfully identify attractive acquisition and development opportunities; 

our ability lo .successfully operate any developed or acquired properties: 

our ability to attract and retain competent management and eniploj'ees for llie new locations; 

our abiliiy to secure required federal, state and local licenses, pennils and approvals, vvhich in some jurisdictions are limited in nuniber and 
subject to intense competition; and 

the availabilitj' of adequate financing on acceptable terms. 

Many oflhese faciors are beyond ourcontrol. There have been significani disruptions in ihc global capital markets Ihal have adversely impacted the ability 
of borrowers to access capital. Many analysts are predicting that these disruptions may continue foi the foreseeable future. Accordingly, il is likely thai wc are 
dependent on free cash IJow from operations and rcmaining bonowing capacity undcrour senior secured credii facility to implement our ncar-tenn expansion 
plans and fund our planned capital expenditures. As a result ofthcse and oihcr considerations, w^ cannot be sure ihat wc will be able to recover our invcstnieuLs 
in any new gaming developmeni opportunities or acquired facilities, or successfully expand to additional locafioas. 

We may experience constmction delays during our expansion or dc\'elopment projects which could adversely affect our operations. 

From fime to time wc may commence construction projecis at our properties. We also cvaluale other expansion opportunities as they become available and 
vve may in the fuiurc engage in additional construction projects. The anticipated cosis and conslrucfion periods are based upon budgets, concepliial design 
documenls and con.slruclion schedtde estimates prepared by us iu consuliation wilh 
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our architects and contractors. Conslmction projc-cis entail agnificanl risks: which can substantially increase costs or delay completion of a project. Such risks 
include shortages of materials or skilled labor, unforeseen engineering, environmental or geological proMcnis, work stoppages, weather inlcrt'erence and 
unanticipated cost increases. Most oflhese factors are beyond our control. In addilioa difficulties or delays in obtaining anyofthe rtxjuisile licenses, permits or 
authorizations from regulatory authorities can increase tlie cost or delay die completion of an expansion or dcvelojmient Significant budget overruns or delajs 
wilh respect to expansion and developmeni projects could ad\*crseiy atfect our re.sulls of operation.s. 

If our key personnel lea\v us, our hiLsini^s could be ad\-ersely affecled 

Our continued succes.s vvill depend, among other things, on the efforts and skills ofa few key execuiive officer."! and the experience ofour property 
managenJ.Wcdo not maintain 'key man" lite insurance forany ofour enifJoyces. Ourabililj' to retain key personnel is aflecled bythe competitiveness ofour 
compensation packages and the other terms and conditions of employment, our conlinued ability to compete effectively against otlicr gaming companjcs and our 
growth prospects. The loss oflhe serviccsof any of these key individuals could havea maierial adverse effect on ourbusiness, tinancial condition and results of 
operafioris. 

'Membetn oflhe Goldstein family control a large percentage ofour conunon stock and their decisions may differ J'rom Ihose thai may be made by other 
.shareholders. 

Bemard Goldstein, our currcnt Chairman and fonner Chief Executive Otficer. his sons, including Robert Goldstein, our Vice CHairmaii and Jeffrey 
Goldstein, one ofour directors: and various family imsts associated with members of Ihc Goldstein Family, collectively own antl conlrol approximately SCfi/it of 
our coinmon stock, as ofApril 26, 2009. Although the members of tiie Goldslein family arc free lo vole their shares differently than one anolher. the Goldslein 
family .will be able to e.xert a'sigmficant ainount ofcontrol over Ihe election ofour board of direclors and the v̂ ote on substantially all other mattcre, including 

'.significant corporate traiisacfions. such as the approval ofa merger oi other iransactiuns involving a sale of us. "I'he interests of the Goldstein family may differ 
from Uiose ofour other sliareholdcrs. 

• We have a history ofJliictuat'iarLs in our operating income (lasses) from continuing operations, and we may incur addhional operating lasses from 
continuing operations in the fuiure Our operating results could jludualc signifu:anlly on a periodic basts. 

We earned incomc from continuing operations of S59.4 million iu t'iscal year 2(X)9 and sustained a net (loss) from continuing opcralionsof (S38.1) million 
in fiscal year 2(X)8. Companies with lliiclualions in income (loss) from continuing operalions often find il more challenging to raise capilal to finance 
improvements inihcirbusiiies-sesaiid to undertake other activities that return value to their shareholders, Inaddition. companies wiih operating results that 
fluctuate significandy on a quarterly or annual basis experience increased volatility in their stock prices in addition to difficulties in raising capital. Wc cannot 
as.sure yoti that vve will not have fluctuations in our incomc (losses) from continuing operations in the fuiure. and should Ihat occur, that wc would nol sufl'er 
adverse consequences to our business as a result, which could decrease the value ofour comnion stock. 

Inclement weather and other conditions could serioicsly disrupt our biLsiness and haw a material ath-erse effect on our financial condition and results of 
operations. 

The operations ofour lacililies are subjeci to disruptions or reduced patronage asaresult of sevcrevvealhercondilions, natural disasters and other casualties. 
Because many ofour gaming operations arc localed on or adjaceni lo bodies of water, thtjse facilities arc subjecl to risks inaddition to tiiosc associated with other 
casinos, including loss of service due to casualty, forces of nalure 
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mechanical failure, extended or extraonJinary maintenance, flood, hurricane or olher severe weather conditions, in addition, severe vveaiher such as high winds 
and blizzards occasionally limits access to our land-based facilities in Colorado. While our business interruption insurance has hislorically provided sufticienl 
coverage tor our losses, wc cannoi be sure that the proceeds from any future claim will be sufticienl to compensate usif one or more ofour casinos experience a 
closure 

Reductions in discretionary consumer .spending as a result of downturns in the economy coidd hax-e a material, adverse ejfect on our business 

Our business has been and may coniinue to be adversely affected by Ihc economic recession cunenily being experienced in the Uniled Slates, as vve are 
highly dependent on discretionary spending by our palron.s. Changes in discrefionary consumer spending or consumer preferences broughl about by factors such 
as increased unemployment significant increases in energy prices such as occuncd in the first halfof 2(K)8, perceived or aclual deterioration in general economic 
conditions, the cunent housing niarket crisis, the current credit crisis, baiik failures and the potential for additional bank failures, perceived or aclual decline in 
di^wsaWe consumer income and wealth, the cunent global economic recession and changes in consumer confidence in tiic economy may continue lo reduce 
customer demand'for the leisure activities wc offer and may adversely alfect our revenues and operating cash How. We are not able lo predici the Icngtii or 
severity oflhe cunent economic condition, 

77î  market price ofour common slock may flucluale sign'ijicnnlly. 

'The rnarkct price ofour common stock has historically been volatile and may continue to ftuctuatesubstantially due to a number of factors, including acmal 
or anticipated changes in our results of operafions, the announccinenl of significant transactions orother agreements by our competitors, conditions or trends in 
thcour induslrj'or other entertainment industries with vvhich vve compele, general economic conditions iiiciuding those affecting our cusloriiers" discretionary 
spending, changes ih thecost of air travel orthe cost of gasoline, changes in the gaming markets in vvhich weoperalc and changes in the tradiii'g valueofour 
common stock: The stock market in general, as vvell as slocks in thegaming seclor have been sut^cct to significant volutility and exlreme price llucluatiljns ihat 
have sometimes been unrelated or dispioportionalclo individual companies'operaiing pertonuaiices. Broad markel or industry factors may harm the market price 
ofourcommon stock, regardless ofour operafing pertbniiante 

Work stoppages, organizing drii-es and olher labor problems could negafively impaci our future proj'il.s. 

Some of our employees are currentiy represented by a labor union or have begun organizing a drive tor labor union representafion. A lengthy strike or other 
work stoppages at any ofour casino properties or consiniciion projects could have an adverse elleCl on our business and results of operations. Labor unions are 
making a concerted effort to recruit more employees in the gaming industiy. in addition, oigariizcd labor may benefit from nevv legislation or legal interpretations 
by the currem presidential administration. Wc camiol provide any assurance that .wc will not experience additional or more successful union aclivity in the future 

Inaddition loihe foregoing, you ^ould consider each of the factors set forth in this Annual Report in evaluafing our business and our prospects. The factors 
described in our Part l. Ilem IA arc not the only ones wc face Additional risks and uncertainties liot presently biown to us or that wc currcnlly consider 
ininiaierial may also impair our business operalions. This Annual Rcport is qualified in its entirely by these risk factois. Ifany of the foregoing risks actually 
occur, our business, tinancial 
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condition and rcsulis of operation couid be materially harmed. In thai case, the trading price ofour securities, including our common stock, could decline 
significanilj', 

ITEM 1B. UNRESOLVED STAFF COMMENTS 

None 

rrEM 2. PROPERTIES 

lAtke (Jiarles 

We own approximately 2.7 acres and lease approximaiely 16.2 acres of land in Calcasieu Parish. Louisiana lor use in coimection witii the Isle-Lake Charies, 
This lease automatically renewed in March 2005 for live j'carsand wc have tiic option to renew ii for fifteen (15) additional icrmsof five years each, subject to 
increases based on tiic Consumer'Price Index ("CPl") with a minimum'of 10% and constmction of hotel facilities on the property. We own two hotels in Lake 
Charies with a total of 493 rooms. Annual renl payments under tiie Lake Charies Ica.sc are appro.ximately S2.1 million. 

Lida 

We lease approximaiely 50 acres of land in Coahoma Couniy. Missi.ssippi in cuiuicctiou wilh the operations of the Isle-Lula. Unless tenninated bj' usal an 
eariier dalclhc lease expires in 2033. Rent under tiie lease is currently 5:5% of gross ganiing revenue as reported lo the Missis.sip[x Ganiing Coriimission,'plu.s 
SI 00.000 annually. We also own approximately 100 acres in Coahomu County, which may be utilized for future'developmeni. 

Bilo.xi 

We lease the real estate upon vvhich some ofour land-based facilities, including the casino, iuc localed from the City of Biloxi and the Mississippi SecreUuy 
of Slate at ctirrenl annual rem of S561,800 perj'ear, plus 3% ofour Biloxi property's gross gaming revenues, net of state and local gaming taxes and fees, in 
excessof $25.0 million. The lease renews for a five year teim on July L 2009: wilh renewal options for four additional lernis of five ytars each and a si.xlh opiion 
renewal lerm, concluding on January 31, 2034, subject to rent increases based on the CPl, limited to 6% for each renewal period. We also lease our Biloxi berth 
from the Biloxi Port Commission at an amiual rentofthegrcalerofS5IO,OOOorl% oflhe gross gaming revenue nelof siaicand local gaming laxes. The lease 
lerminales on July 1, 2014 and'we have the option to renew il fcirsixadditionalicnns of five years each sut^ect lo increases based on the CPl, limiled to 6% tor 
each renewal period. 

In April 1994, in connection widi the constmction ofa hold, wc entered into a lease t'bradditional land adjoining our Biloxi property. This lease with die 
City of Bilo.xi and ihe Mississippi Secretary-of Siaie Is for an iniiial term of 25 years, .vvilh options to renew for six additional Icrmsof Icn years each and a final 
option period concluding December 31, 2085. Current annual rent is $605,000 plus 4% of gross non-gaming revenues, as defined in die lease, and renewals arc 
.subjecllo rent increases based on the CPL The annual rent is adjusied afler each tivc-year period based on increases in the CPI, limited 10 a 10?o increase in any 
fivc-jear period. 

In August 2002. wc entered into a lease for two additional parcels of land adjoining our property and the hotel. On the parcel adjoining tlie Biloxi property, 
wecoaslruclcda multi-level parking garage Ihat has appro.ximalely 1.0(X) parking spaces.'f here is additional ground level parking ona parcel of landin front of 
the garage also subject to litis lease, with approximaiely 600 (larking spaces, Wc have constructed a 400-r6oin addition lo ihe exi.sting hotel on the parcel leased 
next to ihe existing hotel. In addition, wc may construct a hotel above ihc'fKirkiug garage This lca.se with tiie Citj' of Biloxi and the Mississippi Secretary of Stale 
is fbr an initial Icrm of forty j'ears, with one opfion lo renew for an 
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additional iwentj'-five years and additional options thereafter, vvith the consent ofthe Mississippi Secretary of State, consistent wilh the term ofthe lease 
described in the preceding j-iaragraph, Wlicn combined wiili the base and percentage rents described for the leases in ihe preceding two paragraphs, annua] rent 
under tiiosc iwo teases and ihis lease was $3.8 million forleascyearending July 31,2008, and estiinalcd lobe $4:1 million for the lease year ending July 31, 
2009. The minimum rent for ihc lease year beginning Augusi I, 2008 vvill be S4.1 million in accordance witii the lenus of lire lease agreemeni. Such amounts are 
subject u> decreases due to markel odjustmenis and increa.scs based on the CPI. ALso, we are responsible for annual rent equal to 4% of gross retail revenue and 
gross cash revenue (as defined In the lease), but without double counting. If tiic rent iniriimuin described iu the preceding sentences is not otherwise satisfied 
from other rents, then this pereeniage rent is not in addition lo tlic minimum rent, but ratheris to be applied to ihat minimum. 

in connection with and pursuanl to a sctlleincnl between Ihe City of Biloxi and the State ofMississippi conceming the conlrol and managemeni ofthe area 
where wcare located; vve also have agreed to pay theCity of Biloxi's lease obligations to the Stale of Mississippi fbran agreed upon period of lime This amount 
isS580.0(K) per year, payable on June 30. subject lo increases based on the CPl ahd decreases'if Iherc are other tenants of the subject property. This obligation 
ends afler June 2018 bul may be renewed for ihirty years. 

We have also entered into a joinl venture arrangement to sublease a surface parking lol next to our Bilo.xi property. Our portion ofthe annual rent under this 
lease is appro.xiniateiy 5227,000. Thecurrenl tenn is for five yeais expiring DecciTiber 3L2010,'withareiiew-aI option for an additional five-year lenn (under 
which our annual rent would increase based on the CPI). extending ihe lease through December 31,2015. if exercised, 

Natchez 

Through numerous lease agreemenis. wc lease approximately 24 acres of land inNatchra,Mississippi that are used in connection with the operations ofour 
Natchez propertj'. Unless terminated by us al an eariier date, Ihe leases have varjing expiration dates through 2037. Annual rent underthe leases tolal 
approximately Sl ,2 milhon. We also lease approximalcly 7.5 acres of land that is utilized for parking al the facility. Wc own appro.ximately 6 addilional acres of 
propcrtj- in Natchez, Mississippi, as well as tlie property upon which our hotel is localed. 

Kanstis Cily 

We lease approximateiy 28 acres from the Kansas City Port Authority iri connection wilh Ihc operaiion ofour Kansas City property". The term oflhe onginal 
lease was ten years and expired in Qclobei 2006 uiid vvas renewed tor an Jiddiliorial five years. 'I'he lease incliides seven additional five-year renewal options. The 
minimum lease payments are indexed to correspond many ri.w or tall in tiicCPI, initially after ihc ten-year lerm of ihe lease or October 18. 2006 and ihereafter, 
at each five year.renewal dale. Rcnl underthe lease currenlly is Ihe greater of S2.6 million (minimum renl)peryear, or 3,25% of gross revenues, less 
compl imeniaries. 

Boonville 

We lease our 27 acre casino site in Boonville pursuant to a lease agreement witli theCity of Boonville. Underthe terms of agreement vve lease the site fora 
period of nineiy-nine years. In lieu of rent we are assessed additional aniounts by ihcCity of Boonville based on a 3.5'i lax on gaming revenue up to 
$1,0 million, wluch vve recognize as additional gaming taxes, 
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Tjiblc ofConlents 

Canilliers\ille 

Wc own approximalcly 37 acres, including our riveiboat casino and 1.000 parking spaces in Camtiiersville, Missouri. 

Beilendorf 

We own approximately 24.6 acres of land in Beilendorf, lowa used in connection with the upcrationsofour Bettendorf properlj'. We also operate under a 
long-term lease wilh the Citj- of Betiendorf the QC Waterfronl Convcntion.Ccnler that is adjaceni lo our new hotel tower. Fuiure iiunimum paymenis associated 
wilh the converition center are approximately Sl.l million per jcar. We also lease approxiinately eighl acres of land on a monlh-to-monlh basis from anentitj' 
owned by family members ofour chairman, Bernard Goldslein, including Robert S. Goldsicin, our vice cKainiian and director and Jcfl'rcy D. Goldstein, a director 
ofour companj-, which vve utilize for paddng nnd warehouse .space The inifial term ofthe lease expires .sixty day! after vvrillen notice is given to eilher party and 
rent under the lease is cunentiy S23.360 per month. 

Davenport 

Pursuant to various lease agreements, wc lease approximately iwclve acres of land in Davenport, Iowa used ih (xiniicclion vviUi the operalions of Rhjllim 
City-Davenport, The aggregate annual rem on ihese leases is approximalcly SO J million and ihcy have varying expiration dales through 2022. 

Marquette 

Wc lease Ihe dock site in Marquette, lowa that is used in connecfion wilh our Marquetic operafions. The lease expires in 2019. and annual rcnl under the 
lease is approximately $180,000, plus SLOO per passenger, plus 2.5% ofgaming revenues (less slate wagering laxes) in excess of S20.O million bul less tiiaii 
$40.0 million; 5% of gaining revenues (less stale wagering taxes) in excess of $40.0 million but less llian $60,0 million; and 7.5% ofgaming re venues (less .state 
wagering taxes) in excess of S60.0 million. Wc also lease uppro.xiniaicly iwo acres of land used for tho employee parking lol that is a monlh-to-month rental of 
$417 antl an easement relaletl to anoverheid pedestrian bridge and driveway that is an annual paymeni of approximately S6;300. Wcalso own approximately 
25 acres of land forthe pavilion, hotel, saiellile olficcs, warehouse, lots by ihe marina and oUier property. 

Waterloo 

The casino occupies appioximalely 54 acres of owned land, Wcalso entered into a one-year lease agreeniehl for 17,517 square feet of warehouse sp;icc, 
Renl under tiiis lease is currently S4.306 per month. 

Blackliawk 

We own appro.ximalely 10.1 acres of land in Black Hawk, Colorado tor use in connection vvilhour Black Hawk operalions. The property leases an 
additional parcel of land adjoining the IsleofCapri Black Hawk where llie Colorado Central Slation Hotel and parking are located, Thislca.se is for an initial 
tenn of nine years witii oplions lb renew fbr eighteen addilional termsof five years each wilhlhe final option period concluding June 1,2094. Annual rent is 

' cunentiy $1-8 million indexed lo correspond to any rise or fall in the CPI al onc-yeur intervals, nol lo exceed a 3% increase or decrease from the previous year's 
rale, 
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The Colorado Cenlral Station-Black Utnvk 

Wc own or lease approximately 7,1 acres of land in Black Hawk. Colorado for use in connection vvith ihc Colorado Central Station-Black Hawk. The 
property leases an additional parcel of land near the Colorado Central Station-Black Hawk for parking described above. This lease is for un inifial term often 
J'ears with options to renew for nine additional icrmsof ten jcarscach with Ihe final option period concluding/Vugusl 2094. Currentiy Ihe annual rent is 
$576,000 and renewals are subjcci to 2014 rent increases over llie rate ofthe previous icmi. 

Pompano 

Wc own approximalcly 223 acrcs al Pompano, 

Our Lucaya 

We lease tiic casino at Our-Lucaj'a underthe Icrmsof a Uvo-ycar lease which commenced June 1.2007. In May 2009, wecnlcrcd into an agreement lo 
continue operating the IsleofCapri Casino in I'reeport, Grand Baliama during a transition period, following vvhich wc intend to exit the operation. Underthe 
agrccmcnl, wc vvill also continue lo assisi the Government oflhe Bahamas and the owner oflhe Oiir. Lucaya R«ort, Hutchison Lucaya Llii, in their efl'orts to 
identify arid .select a new operaior tor the casino. The term of the transition period ends on Augusi 31, 2(X)9. allhough under certain circumstances, it may be 
extended lor up to nvo addifional months in order lo allow sufficient time fora new operator tb receive necessary approvals. 

Blue Chip-Dudley 

Through our tw'o-thirds ownership inieresi in BlueChip. pic, we own the approximately 12,000 square-foot building used tor the Blue Chip-Dudley casino 
operation. Wc also own an 8,(XX) square-foot parking area for Ihc casino. 

Blue (^hip-Wnlverhampion 

Through our two-thirds ownership interest in Blue Chip, pic, vve own the approximately 12,000 .square-foot building used tor ihc Blue Chip-Wolveihampton 
casino operaiion. We also own a 2.000 square foot jiarking area Ibr Ihe casino. 

Olher 

Weown all ofthe riverboats und barges utilized at our facilities. We al.so own or leise all ofour gaming and non-gaming equipmenl. 

Wc lease our principal corporate olfice in Creve Cocur, Missouri, and our regional oftices in Biloxi, Mississippi, and Boca Raton, Florida. 

Wc own additional property and have various property leases and oprions to cilhei lease or purchase propcrtj" that arc not directly related to our existing 
operalions and Ihat may be utilized in Ihe future in connection with expansion projects at our existing facilities or dcvclopiient of new projects. 
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foments 

ITEM 3. LEGAL I'ROCKEDLNCS 

Lady Luck Gaming Corporation (now our wholly owned subsidiaiy) and several joint venture partners Have been defendants in the Greek Civil Courts and 
Uic Greek Admiiuslrative Couris in siniilar lawsuits brought by tiic country of Greece. The actions allege that the defendants failed to make specified payments in 
connection vvilh the gaming license bid pitjcess for i'aUas. Greece, Although il is difticult to determine Ihc damages being sought from the lawsuits. Ihc action 
may seek damages up to that aggrcgaie amount plus inieresi from the date ofthe action. 

In the Civil Court lawsuit the Civil Courtof First Instance ruled in ourlhvorand dismissed Ihe lawsuit in 2(X)L Greece appealed to Ihe Civil Appeal Court 
and, in 2003- the Court rejected the appeal. Greece then appealed lo llie Civil Supreme Court and, in 2007, the Supreme CoxiA ruled that the mailer was not 
property betbre the Civil Courts and should be before ihe Adminisirative Court! 

in the Administrative Court lawsuit the Administralive Court of Firsi Instance rejected ihe lawsuit slating dial it was nol competent lo hear ihe mailer. 
Greece then appealed Io the Administrative Appeal Court, which court rcjecled the appeal in 2003. Greece tiien appealed lothe Supreme Adminislrafive Court, 
which remanded ihc matter back to the Adminisualivc Appeal Court for a hearing on Ihc merits. The re-hcaring took place in 2006, and in 2008 ihc 
Administrative Appeal Court rejecicd Greece's appeal on procedural grounds. On Deceniber 22, 2008 and January 23, 2009, Greece appealed the ruling lo the 
Supreme Administrative Court. A hearing has not yel been scheduled. 

The outcome of tiiis mailer is sfill in doubt and caiutot be prcdicled wilh any degree uf certainty. We intend to continue avigorous and appropriate defense 
to tiic claims asserted in this matter. Through April 26. 2009. we have accmed an estimated liability including interest of S9.8 milhon. 

Wc are .subject to certain federal, stale and lf>cal cnvironmenlal protection, health and salcty laws, regulations and ordinances that apply to businesses 
generally, and arc suited lo <;leanup requiremenis at certain ofour fai:ililies as a result thereof We have noi made, and do not anticipate making, material 
expendimres, nor do we anticipate incurring delays with respeci to environmental remediation or pralectiori, Hovvever, in part because our present and future 
devclo"f)mcnt sites have, in some cases, been used as inanulacluring facilities or oihcr faciliiies Ihal generate materials that are required to be remediated under 
environnienUil laws and regulations, there can be no guarantee that additional pre-existing conditions will nol be discovered and lliai vve will nol experience 
maierial liabilities or delays. 

We are subject to various contingencies and litigation inaltersand have a number of unresolved claims. Ailhoiigh the ultimate liability of these 
contingencies, this litigation and tiiesc claims cannoi be delermined at ihis time we believe that ihey will nol have n material adverse elTect on our consolidaled 
financial position, results of operations or cash flows. 

ITEM 4. SUBMISSION OF .MA'ITERS IO A VOfEOFSECimiTV HOLDERS 

There were no matlcis submitted to a vote ofour security holder? during the fourthquarter of tlic fiscai year 2009. 
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ITEM 5. MARKET FOR REGISTRANT'S COM.MON EQUfl'V, REUVIED S lOCKIIOLDER MATTERS ^V-\D ISSUER P1JRC1LVSF,S OF 
EQUflV SECURITIES 

(o) 

Market hiformalion. Our common stock is Inided on ihe NASDAQ Global Select Market under Ihc sjinbol "ISLE". The following lable 
presents the high and low closing .sales prices for our common .stock as reported by the NASDAQ Global Select Market for the fiscal 
periods indicated. 

Hit;li Low 

FirerQiwitcr;(lh^roiigifJSr22?2p 

Fiscal Year Ending April 26. 2009 _ 
FoImh"C)mrter,_..^ - '-^TT^nT£S^9.27i-$D2.63l 
'fhi^'CJuartcr 5.29 2.3"7 

• S^IITd'Ollartgr;;."Jf:\\ '•:''̂ ^^^ "^^ 'A. ,-'ir^:^V9,"08^^^^3"T5^ 
First Quarter ^7,45 ^..4,20^ 

FiscahYcarEridiiiR'April 27;i2008l A^.',''. '::fi:.K?Mh.\.'^. .î -̂iit 
Fourth Quarter S 11.57 $ 6.62 
,Thi^Qu5rteL„^-:'^^':TTi^,??31^;:^2o:62r^io;ooj 
Secoiid Quarter _ 2L44 __ 18.17 
Fi?sr(3uartaTTr!l^ - >T^C-S^ri^^^'25,J6-V^llT5i^ 

Holders of Common Stock. Asof June 23, 2009, there were approximaiely 1,400 holdcrsof record of our common stock. 

Dividends. We liavc never declared or jiaid any dividends wiih respect to our common slock and the cuirent policy ofour board nf 
direclors is to retain earnings to provide fbrlhegrcmlh of oui company. In additioit our .'snior secured credit facililyand the indenmre 
governing bur senior subordinated 7% notes limit our ability to pay dividends. See "Ilcm 8—Financial Statements and Supplementary 
Data-isle ofCapri Casinos, lnc,—Notes lo Con.solidated Financial Statements—Note 8," Consequendy, no cash dividends are expecicd to 
be paid on our common stock in the foreseeable future. Furtlier. Iherc can be no assurance dial our curreril and proposed operations would 
generale Ihc funds needed to declare a cash dividend or thai we would have legally available funds to pay dividends. In additioa we may 
fund part ofour operations in Ihe future from indebtedness, the icrmsof which may further prohibil or rcstricl the paymeni of cosh 
dividends, Ifa holder of common stock is disqualified by the regulatorj'authorities fi-om owningsuch sharcs. such holder will not be 
permitted to receive any dividends wilh respeci lo such slock. Sec "Item J—Business-Governmental ReeulaUons." 
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fi>J 

Eiiuity Compensation Plans. The following table provides infomiation about securities authorized for issuance under our 1993 and 2000 
Employee Stock Option Plans, and our Deferred Bonus Plan, for the fiscal year 2009. 

(") 
NumtXTorsFnirtliE] 

to l>« isturd 
uptili eicrcUe o f 

outsianding options. 

(b) 
\ ^ ' i ' I gtl led • a vera ge 
f^crcise "price of 

uuUlanding options. 

(c) 
iVumtwr or ucuritie^ 
rcmiiininy available 
for Tuturc hsuanc^ 

under equity 
con)pcnsulion plans 
(et dud ing securi tiei 

Plan cntegor>' -_ ;. warrants nnd riijhts warrants and rights rencctf<l in column (a)) 

Etiuitv'xoiiTpMKitiorrpIahs'approv^^ ' V r^-ZS''^J^ifw!^^" '""^uy'' '"/.Is." •C''^;-'^^' "''"•'.is" ' ''- *-"* ' ^'' \ 
H^uriivUers'^l;; >#-^^:^i:rV^^^:»^^^^^^i!52QMtsf^^^'^ 12^6;'..-:^ •r%_ ..---- |̂;780.93oi 
Equity compehsalioii plans not approved bv 

securilv holders 
Total t;'*- •^\\i^ --••>:>^ '^^f~1^l^52a040.^?STp^i^S^.^4-l'T2^ -tf̂ -:... "... IdJ3Z80:9ip} 

Issuance of (}nregi.siered Securities 

None. 

(c) 
PurcJiases ofour Conmuin Stock 

The following tabic provides information rclalcd to our purcha.ses of Isleof Capri Ca.sinos. Inc, comnion stock: 

Period 

Tnt-il 
XunibiT oT 

Shares 
Purchased 

Average ft-icc 
Paid 

per Share, 

Tolal Number of 
.Shares Purchased 

us I ^ r l o f 
Publicly Announced 

Proerams(l) 

.Maumum 
Number nf 

.Shares Ihnl . \ laj Vet 
Be Purchased Under 

theProcrani i ( l ) 

Jaifuao^'26;,"200"9ioFebnmK'22-:jT: '̂ ? .i;: ^•••:^js^V •'•-'' ' ^ ' ^ ~ ' ' ' , > ^ ' • •< "̂  " *: "-̂  \ 
!r̂ 2(>b9i:- ̂ I'^i^'J'-^i •̂̂ . .-- '̂ -̂ .-J •i'^^--- ̂ •S^^.. : .y^^,^^ V: ._^-.^ r.lO-L2Q8{ 
Februarv 2.̂ , 2009 m March 29, 

2009_ 
M3rcOor2^>S prir26."2009K3T? 

Total 

iiitt« ^?;';k^,— -^»1 
~ - j - ^ T •• ;•• - ^ - y ^ i~ ^ ~ 

1.104.208 
\_^lJW;-208] 

1,104.208 

(I) Wc have repuicliascd shares of our coinmon slock under stock repurchase programs. These programs authorize uslo repurchase of up to 
(j,000.(XX) sharcs ofour common slock. To date, we have pureliased 4,895.792 shares ofour conimi-in stock under these programs. These programs have no 
approved dollar amounls. nor any expiration dates, 
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fable.. 

CO.MPARISON OF 5 VEAR CU.MUI^VriVE TOTAL RETURN* 
AmonI isle ofCapri Casinos, Inc., I'he NASDAQ Composite Index 

And The Dovv Jones US Gambling index 

<V25/04 a/24/05 4/30/06 4/29/07 4/27/08 4/26/09 

- B — Isleof Capri Casinos, Inc. - -A- - NASDAQ Composite - - -O - - - Dow Jones US Gambling 

S! no invested on 4/2 j/rw in stock or 4/30/04 in inda. bcluding reinvestment of dividends 
Indexes calculated on mor.lh-end basis. 
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Table of Conicnls 

ITEM 6. S E L E C T E D FINANCIAL D.A'I'A. 

The following table prescnls our selected consolidated financial data for tiic five most recent tiscal yeara. .which is derived from our audiled consolidated 
tinancial statements and the notes to Ihose slatemenls. Because llic data in this table does not provide oil of ihe data contained in our consolidaled tinancial 
slaleniehts.-including ihe related notes, you should read "Management's Discussion and Analysis of Financial Condition and Results of Operations." our 
consolidaled financial slalements, including ihe related notes contained elsewhere in this document and otlicr data v\'c have filed vvilh die U.S. Securities and 
Exchange Commission, 

Slatenicnt^ofi^OperatiorisVt. 
Kevcnues: 
li^CSir ' . y y 

Rooms ^ 
^PaH:i]i"'uIuel,Tfo(id.^beve'riige'andoihcrJ![j 
Huiricane and olher insurance recoveries 

ApriUfi. 
2009 

April 27, 
2008" 

Fbcai Year Kndcd(l> 
Apr i l 29, 

2007 
April 30. 

21*06 
Apr i l 24, 
• 2005 

(dulla'rs in inillloru, except per ^hare dala) 
•-^r-^- "''n 

Tr^:^;?s^i"!o6(iTr^s^v^i?"i07:2T 
46.4 '. -• 49.5'. 

62.9 03 

J^ 49.5, 
': ' -' AAiH', 
- ' - 2 . 8 

TT 

Ti996.'6'" 
37-0 

="*r45:5' 

ISj:^i950.63 
33.i 

^r43:9:i 

I" ^ , '^T'Cross revciiij ^ , ; ^ - ,a -
Less promotional allowances 

..Ncficveiiuc's?^ ^ 

..- 7 ^ T j y ^ L - ^ 7 r -t 1.315.4 : ^ ' -_•% ,r-1:308,6f^V.-^ ''- ,1.206:9 • _ "'i -^ M : 1'79; 1 ••- -:̂  • 'l^'1M 2 7;6 \ 
' (196.8)' (200.9)- .(214.4) ' (200.0) (188,1) 

; 3 r 3 " T?I^:'^-;^f^i i.8:6f?:;i>L io77£ :992:5^-r . -^ \^ , , ,979:T ' \ - , ' . ^ • . • - 9 3 9 : 5 J 

Operating cxpeiises: 
F ^ C'S îno^":̂ %'--- '̂ t ^ I . " - ' • - ̂ T ^ ' ' 

Gaining taxes 
^v~Kpomsj, 

r^::g^ES^s^:^^i:!^rMT5isE:sioi 
.^, 

Pari-muluel. food, beverage and otlicr 
I '' fvlarineand faciliiies .^r ^ J": ^ j V : , ; 

Marketing and adminislraiive 
[„_;; CoHwrate "and 'developmeiit ', •' ;.̂  ..'._ •̂ '} 

Valuation charges " 
{•'. -^ Hurricane Md 'otiicTihsurantic'rcc'ovencs^ 

Preo(Tening 

^ 1 ^ 

270,9 286,8 
r i2 '2~^: •-:^:'i2:Q'' 

53 • 2 _ 58.6 

263.1 

156:5 --J 
210.0 

- • ^ 9 . 8 i 
46,1 

. ^ 5 9 . 8 L 

Jb—^&..3aC-^ Ml',3 
279.1 

X 4 8 ' 6 ^ 
36:i - - • 6:51 • 

£I(323)IS^II(1.^):-

l>3:.,.'i;,^. 

264.5 
^ 57 :pT 

7.8 

ISL48.2!:: 
219.1 

46.5__ 

242.6 
" ^ ' s o : ? ^ " 

3, 

3.7, 
^5i Dc prcc i a ti o nji i idam 6 rtizati oh^- ,_^ YIH- '. ,r" 

11.4 0,3 

3il53:9]f 

__2]4 .8 

4J,0 

221,9 

4.3 

0.2 
. ^ : £ - i i 2 2 i 5 ^ - ,128.9^ 97.0 : '86.9U- ' - . r • , 7 9 . 8 | 

Ppowtiiig iucomcfl 
Interest expense 

["^ i ntc rest i nc om e c " ^ -

Total operating cxpcu.scs 

^-^-^>^^?--M-. *~^TT *^i^MiJ 

Gain (loss) on early eMinguishmcnl of debt 
- ^ - ^ ^ , 

987,0 l,(>43.4 

IEZT3i!6,2^Il^ZriH3; 
(106.8) 

919,9 fl62.9 823.8 

(92:1) 

57.7 

. (88-1) ^(75.2) 

(15,3) (2.1) 

- : iw:^ii3:7j 
(64.6) 

(5.3) 

income (lossyfroiii continuing openitioriFl>efore iricbmVtaxcs lihd' ' 7 ' ^ ; / ' ^ f '̂-^; ^ *'-'^'v^%'^--„''^-i^-. i--'-^ " - -• ' r ' ^ ^ ' v ^ ' ' ' ' ''*•' '•'̂ ' * •• " V tl 
U^ninqrity.im^it£3i^y<- ' . l ^ y ^ ^ <it̂ -̂.'̂ •/:!.• - ' ' .d ' -^ :k^^^\ : :^93 '^ '^J^- : 'm5W'- • v' (8^K l̂l V 4i'2. ^̂  j - 4:^ ••Al.O' 

Incoiiie tax be lie ill (provi.sion) 
[ -̂^ MinorityJnterestj_H; • " "^•. ' .̂  

- g ' " I — " " J T " " — 
(39.9) 21.3 (2.8) 

Income (loss) fro ni c on ii nu i n g operations 
(Loss) income;from discontinued operations,^'iief of incoirtiria'xcs?':^^^^,'^ 

59.4 

i^f(1.5j8)S: •jW—'̂ r-S-n 
(38,1) 

"(58^)3 
(14.8) 

^ '10 :2^ 
26.3 25.1 

lrtF^(7.-4)I!i?S"i^(5r4')' 
Net income (ioss) 43,6 (96,9) S (4.6) S 18,9 19.7 
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Fiscal Vear EndeJin 
April :fi, April 27, April 29. April 30, April 24. 

20U9 200S 2007 2006 2005 
(dollirrs in million*, except per share data) 

Statehi^t of Qp^r^o?^Datb'(c<?nniTued):(KI^^''^7.'~ ^J^^^^i^^^^^^^^'^'^K^jj^'i i%^f.^ \ ,> - °"^^ .H ' " '"-. - ~ r ' ~ 5 ^ - -. ';^^/"^ 
Inconic (loss) per common share: 
}^F^- Basi'cf .;^C"y'^n^^T?"^-"' ' ''I'T'-"'''?^^^ • •'=;"'' ••-~-''~''i''^^''^y'^^T~7Z^.^ 

' I"'̂ omc (los-s) from continuing otyrations $ 1,89, $ (1.24) S (0.49) S 0.88 S 0,85 
h^^^-':-Aft^wnTdogI'froih diScoimnued wgraJions'ti^ Tv^'^'tf^^^J^^^THJ^^HlTf0,50)^^l!Jtf^f j\92'Q-•'. .•- •.:;../Ogtjj - - .•l"̂ -.- w(QTjj j : ' '.•: "(0.19V1 

Nel Incomc (loss) S 1.39 S (3,16) $ (0,15) $ 0.63 S 0.66 

r^iDiiui^rTrr^-/^ :̂ ."::'-v7-.!?' --̂  -̂ ^ ''^'•^""^^TTT^^rr^^^rr'^i^^^ r^- - v •' -.̂  -r:..^-^,h. •:'̂ '-'̂  ̂  
•̂  lncQm^(lossjfromcontin^ijingoperalJQmi . .,-^,„ ._... ' • ^^ , ,A , , . • C-^'*) ^ :̂̂ '̂ ''̂ ^^ ^ J . ^ -^ . .^ - , . ^'^' 

t^>^v-,f^.'''income (lo^)?rom;discontinu'etloperatiQiis\V , Vr!i^^W^^(0^5Q"yr'^^,'^^^^nr92)i'- •t-- Or.:0'34j^-y».g '.•j(QT24)'y . ;-^.-l;'{0J7)l^ 
Net Income (ios,s) S 439 S (3.16) S (0.15) S 0,60 S 064 

Net cash provided by (used in): _ . 
FTMil^ratin^Sciiviti^ni^ if -J.'' -g U:rî  "-• •? V̂ -.' ^g?'̂ "''" '̂̂ ^:̂ !S?^^9Q•6'J^^S|̂ :̂ î  • ;' r33>iT'Sl^^^70:9r'?S _ ̂  >' g:?. -.. j ''^1"&9T6^ 

Investing activities S (27:9)_$^^C302,4) S -(197.3) S (176,4) -SJ ^(213.8) 
rfr^Financ iî  B' acli wtiS^. ;--..• '-^'^•^," ..•? ̂ r̂  /'^^.^^'^li^: .̂  J:. ̂ - ;:̂ '̂S ̂ ,.'; ̂  (157:21':̂  £rF^r72T5 T S P ^ . r93?S i^S'l^-r&4:9 - -̂  -. ST~7 ;̂ ''5 5r4: T 
Capital expendilures* S. . '58.6 S I9(J.5 $ 451.4 S 224.4 S" 187.9 

7^-\i.^^. f 

Ntithber of slot machines ^ 15,666 15.756 14.484 i l ' 8 7 5 _ 12.672 
N5mg?^fabi egames:: 4'- ", \ , t ' . - : ^ -^ ^.\. ' ^ .̂ TT'̂ '̂̂ '̂ 'P^^^^ '̂ir̂ '̂Tî Tfl | .y463^>.t'.l.--^'^37Q.=--.'^ -̂  •T'TsT-'^ -; ".'^U'lSS'l 
Ntimb^r of hotel rooms 3̂ 104 ' 3.107 2.672^ 2,652 ^ 2.129 
•Average'dailv.ol'c'ui-ancv.rale. •,-• ; - / , ' V-^"' .X'^-"J! ' - "••.•> " ' .̂ '*^^"^^gPy^^^>^7Q'2'tVt-,!--,̂  ^•,7^7L2"/o;,'w.,̂ l̂ y^^7"9'2?V^"-':"]' Q S 1'7%-L _ -̂,v :̂ _:S4!8"/o 

Bidaiice Sheyl Dala: , ^ ^ ^ 
Ciisirand cash aiuiv^lgins" . .-..j^ '. ^ " ^ ^ x , . .• ";' _ . I ^ 7 ^ ^ ^ I ^ ^ r ^ F ^ S j T J ~ I % % -v., S '.-. >^' 9 L 8 - _; Sn~7T8S: i r ~ S - v i'21:0 : S^TT^ 'I'^'S/I 
Total a.sscls S 1.782;7 •$ 1,974.2 S 2.075.'7 S L S T y S 1.735.5 
l^ngrlc'rindcbrineitaing'curi^ciF^^io^vl'?^ -'•...^'- -. •%^'T^S^^\~30W-^S'Xu'(iOi:i^i'~^ l̂-.2"l9:-ir?S7nriTl'53:8^ 
Stockholders'equity " S 228:4 S i88 .0 ' 'S 281.8 S 280.2 S 26().I 

Excludes: destroyed Biloxi casino barge of S7.4 million in H-Scal 2005 and S36.8 million in fiscal 2006, and Biloxi lemporaiy casino of S37.9 million 
in fiscal 2006 and discontinued operations of Vicksburg and Bossier City 

(I) 
Our tiscal year ended April 30. 2(XX» includes 53 weeks while all otiier fiscal years include 52 weeks. The results rellecl Bossier City. Blue Chip, 
Colorado Grand-Cripple Creek, (Coventry and Vick-sburg discontinued operalions. We opened nevv cnsimi operations in Pompano and Walerioo in 
April :K>07 and June 2007, respettiveiy, Wc acquired our casino operations in Caruthersville in June 2007; 
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TTEM 7. MAiVAGK.MEN'T'S Di.SCI JSSION AND A.NAL '̂SIS OK FINANCIAL CONDf ilO.N AND RESUL'fS OF OPEK^VflONS 

You should mad the following (£scmsion together wilh thejinancial .slatemeitl.s. including the related notes and the otlier financial infonnaiion, contained 
in this Annual Repori on Fomi lO-K. 

Fxecurive Oven'iew 

We area leading devcioj^r. owner nnd operaior of branded gaming laciliticsand related lodging and entertainment facilities in regional miukcis in the 
United Slates. Wc have inlcnlionally sought geographic divcisity to limil the risks caused by weather, regional economic dillicultics ahd local gaming authorities 
and regulations. We currcnlly operate casinos in Mississippi, Louisiana, Missouri, lowa, Colorado and Florida, We also opcraie a hamca racing irack at our 
cfl.'n'no in Florida. Inlcmalionally we currcnlly operate ca<;inos in Dudley and Wolverhampton, England, vvhich are classified v& discontinued operations and in 
Freepon, Grand Bahamas, 

Our operating results for the periods presented have been affecled, bolh positivi;ty and negatively by current economic conditions and several other factors 
discussed in detail below. This Management's Discussion and Analysis of Financial Condition luid Results of Operations should be read in conjunction with and 
giving consideration to the toliowing: 

Our historical operating results may nol be indicative ofour future rcsulis ofoperalions because oflhese factors and the changing competitive landscape in 
eachof our markets, as well as by laciors discussed elsewhere in this Annual Reporl, 

Impact of Current Economic Condilimis—The curreni stale oflhe United Siatcs economy has negatively impacied our results of operations through tiscal 
2009. The tunnoil in tiie credit arid oilier financial markcis, and in the broader global economy has exacerbated these trends and consumer confidence hasbecn 
stgnificantiy impacted, as evidenced by broader indications of consumer behavior such as trends in auto and olher relail sales. We believe that our cusiomers 
have reduced dieir discretionary ^Tending as a resuli of tiiesc adverse economic conditions. Given these economic conditions, we have increasingly focused on 
managing cosis. Given ihc uncertainty in the economy and ihe unpiccedentt:d nalure ofthe situation vvilh the financial and crcdit markels, forecasting fuiure 
results hiis become vciy diQiciill. 

Items Impaciing Income (Loss) from Conlinuing Operations—Significant items impacting uur income (io.ss) from continuing operations during the fiscal 
years ended April 26. 2009, April 27, 2008 and April 29, 2007 are as follows: 

Fi 'ml Year Ended 
.April 2(i. April 27, 

2tMI9 ' 20IIS 

i lumcS^^i^ '^ H^i usmm^^rccq^^ 
Valuation charges (36,1) (6,5) 
FYF^j^imTexbenrt^r^rv". ••̂ -'̂ -V̂ . T^y^^'¥TCi^ipg.•^l^V- ?̂ {(3.6)f 
Minority interest -:- (4.9) 
Gain (losi) on ;t-^ari>^xtinYuishijieiil of debl^J?^^ "•''i?Ĵ |Tl 5^3)" 

Hurricane aiid Oilier Insurance Recowries. net—Our insurance rccoveries forfiscal year 2009 include $92.2 million relating lotiie final scitlcment ofour 
Hurricane Kairina claim ai our Biloxi properly und olher insurance recoveries.. 

Valuation Charges—Asaresult of our aiuiual impairment tests of goodwill and long4ived intangible assets under SFAS 142. we recorded impairnienl 
charges ofS 18.3 million al our Black Hawk property 
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in fiscal2(X)9 and $7.8 inillion at our Lula property in fi.scal year 2007. The results from operations forthe fiscal year 2009 also include a SI 1.9 million wrile-olT 
of conslruclion in progress al our Biloxi property toliowing our decision nol to continue a previously anticlpaled current constmction project, in its current form 
and u S6,0 million charge following our tcrininalion of an agreement fora potenlial developnient of a casino in I'orlland, Oregon. Fiscal year 2008 results also 
include S6,5 million of charges related to the termination of our'piahs to tJcvelop anew casirio in west Harrison Countj-, Mississippi and the cancellation ol 
construction projects in Davenport, lovva and Kansas City. Missouri. 

Opening/Acquisition of S'ê v Properties and Pre-opening Expense.̂ —T)urin$ fiscal year 2008, our operaiing results werc impacied by the opening ofthe slol 
gaming facility al our Pompano facility in April 2{X)7, the acquisition ofour Carullicfsville, Missouri casino in June 2007 and the opening ofour Waterioo, lowa 
casino in June 2007, The periods priorto the opening ofeach ofour newcasino operations werc impacied by prc-opening expenses, 

Acquisilion of .Minority Inierest—On }av.\iary 27. 2008, we acquired Ihe rcmaining 43% minority iniercst inour Black Hawk, Colorado casino properties for 
S64.S million. 

Gain (Loss) on Early ExtinguLslmtent of Debt—During February of 2009, wc rctired $142.7 miHion ofour senior subordinated notes, ihrough a tender olTer. 
for a cash payment of S82.8 million. Afler expenses related to the elimination of deferred financing costs and transactions costs, we rccognized a prctax gain of 
$57.9 million rclaled lo the transaction. During March 2009, we permanently repaid $35.0 million of our variable rate term loans as required under our senior 
secured credit facility with proceeds from our Hurricane Katrina'insuran(;cscttlemciil resulting in a losson early extinguishment of dcbl of S0.2 million due to 
the wrilc-ofl'of deferred iiiiancing cost. 

We recoided a lotal ofS15.3 milliun in losses associaied vvith the early extinguishmenl of debl during fiscal ycar2(X)8. including aS9.0 million call 
premium paid to retire S200,0 million ofour 914 Senior Subordinaied Notes, and $6,3 million of deferred financing costs asstjcialcd wilhlhe retired debt 
iustrunicnts. 

Disconliimed Operations—Discontinued operations include the results ofour Coventry', Blue Chip, Bossier City and \1ck.sbuig Properties. On April 23, 
2009. vve completed the sale ofour assets and tcrminaied our lease of Arena Coventry Convention Center relating to our casino operations in Coventry, England, 
Our lease termination costs and olher expenses, net ofcash piucccds from our assels stiles, resulled in a pretax cliarae of S 12.0 million recorded in fiscal year 
2009. related loour discontinued Covenlry operations. Our Blue Chip casino operations arc classified as discontinued operations vv'ilh asseis held for sale al the 
endof fiscal year 2(X)9 and we recorded aSl.4 million charge lo reduce Ihc assels held for'sale to their e.stimated fairvalue. Our Bossier City and Vicksburg 
properties were sold during fiscal year 2007 and our discontinued operating results include a prctax gain of S23.2 million. 

Smoking Restrictions—While vve have benefited at our Beilendorf and Davenport lovva properties from a smoking ban ihal impacts a competitor, the 
smoking'ban enacted in Colorado during January 2008 has luid a continuing adverse impaci on our overall operating results at our Black Hawk, Colorado 
properties. 

Increased Competition—'fhc introduction of tablegames and expansion of Class III ganiing al competing Native American casinos, beginning July 2(X)8. 
has had a negative impact on our Pompano property's net revenues and operating results, The opening ofa competing land-based faciliiv', which replaced a 
riverboai operation in the Quad Cities area tluring December 2008, has had a negative impact on net revenues and operating results at our Betlendort'and 
Davenport, lovva properties. Following Ihe impaci of Hiuricane Katrina inllic fall of 2(X)5. our Missi.ssippi properties in Biloxi and N'alchez experienced strong 
revenue growtii as a result of limited competition on Ihe GulfCoast. Since 
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that time. Ihe GulfCoast has seen recoverv' in casino developmeni which, combined wilh Ilic closure ofthe Biloxi/Ocean Springs bridge ihrough November 1. 
2007, has signiticantiy reduced our niarkei share in Biloxi from their artificially high post-Katrina levels, Patron counts have decreased at our Nalchez properly 
as gaming patrons who were displaced by hurricanes Iiavc relumed to ihe GulfCoast. In Louisiana our Lake Charies properlj" c.xperitmced higher gaming 
revenues in fiscal year 2(X)7 due to the closure of compeUlors' facilities as a result of Hurricane Rita, Competition has reopened which has resulted in decreased 
gaming revenues at our Lake Charies properly in fiscal years 2(X18 and 2(X)9 as coinparol to fiscal year 2007. 

Results of Operations 

OurresulL-Jofcontinuingoixiralionsforlhcfiscalyearsended April 26. 2009, April 27, 2008 and April 29, 2()07 rellecl ihe con.solidated operations ofall of 
our subsidiaries. Fiscal year 2008 and 2007 resulis have been reclassified to rcflect the classification ofccrtain operations as discontinued. 'This includes our 
Covenlrv'and Blue Chip Casino operations in the UK classified as discontinued operations in the fourth quarterof fiscal 2009 and our Vicksburg, Mississippi and 
Ihe Bossier City, Louisiana properties vvhich were sold on July 31, 2006. 

Our fi.scal year ends on the last Sunday in April. This fiscal year convention creates morecomparabiliiyofourquarterly operations,-by generally having an 
equal number ofweeks (13) and weekend davs (26) in each quarter. Periodically. Ihis convention necessitates a 53-vveek year. The fiscal years ended April 26, 
2009, April 27, 2008 and April 29, 2007 were 52-vveek years, 
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ISLK OFCAPRI CASINOS,-|NC. 
(In thousands) 

Net l̂ ĉ cnues Opemting Income (Loss) 
Fisciil.VeiirKndpd • Fhcal Vcar Ended 

April 26, April 27, April 29. April 26, April 27. April 29. 
(Inthiius3nd.s> 2009 20UH ...:2007 ' . 2009 2008 2007 
M ] ^ B i p p i ^ 3 ^ ' ; _ : ^ ^ ^ 7 r 7 r ^ : ^ r ' ^ : ^ i ^ ' ^ 2 ^ . i ^ ^ ^ ^ r ^ r . - y ^ - T ^ . v ^ . :•... r ^ . - . , :^j^-M 

"Biloja S 83.519 $ 90.586 S 147,825 S (7.952) . S (3,538^ S 26.948 
r^Nalch 'cz^ ' r^ ; ' - ' . • . 'S2-i:j^^'^^~^-- '7:^r ' ; 'P?^^^ =̂  •"35:93"6T!T^'^^'35,707i^ ^ '^^-740:8^"^. .. "•-'T'9'674:^7'\~'^'7.'4r2j-±.^ jsi-J^9.3911 

i."ula 70.987 75,399 . 83,068 11,498 .11.034 12,031 
Q 3 i i ' S i ^ j p p i l ' ^ - : _ ^ _ " v :-^,v "fig- ^^^ ..""r:^--^-''<^.-190.442?^J •^:420i:692^'¥v'.^'-27f.757"~'^ '-V 13:220r;»- " 14.908r?^'?'':48.37Qi 
Louisiana _, '._ ' 
ty^^iikcfci^j]^r '̂s:^T^T^^:"^:'~<:pTr'̂ S7 '̂j-^>--v-1521112••'• .̂.%: ^^ î•59'47o»•^ -. • r68:54o_-yi$."^22:04i?'rr;^2o:6231,. ." •,.-:rg.'sfiŝ  
Missouri _ _ _ _ _ _ - _«___» 
tT^KSnaTCiiTT^ ^ t^g \'^^''^?^--r^.3:^^?S^r^.74:435i':a^'"^75^^^^^^ 82:269 - . \;i0:369:-. - t,/^'i8'l2i;\>-''.'''^?.7:258l 

Bo6iivi»c_ . „ _ „ ^78.381 79.816 ' '8' '56 , 20,737 19,485* 17.884 
rr?'e^tH-ersviiie( 11:. - '-^'i^^^^?^^'MSI?.iii-^£!fe:-l^a^i^f^ "'- .- '̂ '" —.' .̂- • A r ^ f e - • ' . ' j -"574" 'T^"!5^^ '^ 

Missouri Toial 184,595 . 182.303!,' 163,425 32,744 30,l8o' 25.142 
iowaV ^t^%^Vv? -^^x^^^^^f. •% ^ - ?-;K^T:^i^' --T- -".>? ,̂.:̂ :..̂  .-•j^A.-^^.^a'^^^'.. <T-': 

, ^_ - ^ _ , ^ ^ : v ^ ™ _ 5 , _ - - _ _ - ^ 

Bettendort ^LM/ v ,̂̂ 2y K/,oyŷ  ju.uw iM,yt)/ l''^:^ 
I-..' • Da yen non ̂ . o .. "^""HTgrrî  .:< . /_> ?F'. ^TTT ' ^ . ^ ^ ,:̂ '49:b05:̂  . f.- • ̂ •*|̂ 52."333 i. ;>•'. S -̂  66:493 \ -' \ ~ Jft'SS i'tr^^^^~'^8:83'4^" •:' .'•-' 8rQ94l 

Marquette _ _ 29.875 ' 32,%8 " "37:593' 3.704 4.380 4^02 
^^^yfo^eAon(2Y'̂ yT~^~V'̂ ^^S^7.̂  -'^-if..^ "Z- ^j^. >j80r543^7y^^64,"65Q>;::̂ - ' ^ •••:" "—r- , / S: 7~ri!377T^ :̂"̂ ^^5.6(il"T>'-̂ ' -^ *.--:(36J 

Iowa Total .251,080. . 242,380.' 185.775 • 45,522 37,842 29.980 

Black Hawk/Colorado . ' _ _ ^ 
i ^ .---^-ICJiilrarStatioiiT~^^"" . -̂  -.\- • - ^ ^ ' ' ' ^ : :.'<.' - ^ - 123.382r .l '̂ x. ^T'4'i:521^ y;' -ŷ  153:•? 18::.'- . .^ "Hd^^ ^̂  -30,81 0 3 3 2 7 ~ 8 ^ 
Florida _ '" , ' 
\ _.•• Poiiipanof2)J^^JEjL^'y^'^{II:^L^!2SIJI}-}?'^^^^ 

Inieniational ' , .. . _̂  

'\/-^ -̂  Om-V.ucavi .̂/r:-.' -...A. ̂ , . -^^--t •' ""• j ^ „̂ -. T;- .̂;iQ-ge .̂y-I-.,. ,:g5r^8~F<' - -il6.-777-> ̂ ^-_,(2.g34j: ^ , - (83j) ' -. ": .-7,-f92] 
Insurance Rccoveries(3) . 62,932 . , . . 348 2.817 95,209 2.105 ^ 2.817 
y^iSlion'Cliu'rges(4V.'^T^..Sl -^-r:fir.^^^~7? ^->i'-^..%'Ar-^ " . J . - d T ^ ' - ' .-:h^r •• ' '̂  " .^-"^ ,-': jf36:'l25y. "- . :f6r5-26): _ : . " ^ ! 8 0 0 > 
Pre-opcning(2) — — — ~ ^ P,654) (11,433) 
CniporairaTd Oihe'O^X??'!^:^.^ . ''•ZT'^S^^^P'^^.'^'ii ^45^V~^7^^^Z^ '̂'̂ :rd-..>...!l IIB3'^•.^'. ••T(i6:34l)'~r::r(53;iS89)'̂ ;'̂ T^(59;i35) 

Fiom Continuing Operations S 1.118,642 ' S 1,107,690 ' $992,495 S I3L600 S 64:323 S 72.525 

Note: The tabic excludes our Vicksburg, Bossier Cit\' and United Kingdom properties vvhich have been classified as discontinued operations. 

(I) 

(2) 

O) 

(-» 

Reliecis results since Ihc June 2CX)7 acquis'ition effective dale. 

Waterioo and Pompano opened for operations in June 2007 and April 2007, respectively. Pre-opening expenses relaled to tiiesc prupertics are included 
in pre-opening and olher. 

Insurance recoveries include proceeds underinsurance policies related to hurricanes, floods and insurable evenK. Fi.scal year2009 includes$92,179 of 
in.surancc proceeds from the final .settlement ofour Hurricane Kairina claim at our Biloxi property. 

Valuation charges for tiscal yeors 2009 and 2007 include goodwill and other intangible impairmenLs ofSl 8,269 and $7,8(X) related lo our Black Hawk 
and Lula properties, re.spcclivcly. Olher valuation charges for tiscal 2009 and 2008 result Irom our decisions to discontinue certain development 
projects and included; Sl 1,856 in fiscal year 2(X)9 related to our Biloxi propcrt>' and SO.OOO for 
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termination ofa development project in Portiand; and $6,526 in fiscal year 2008 relaled to Kansas City. Davenport and a fomicr development projeci. 

Fiscal Vcar 2009 Com pared to Mscal Year 2008 

Revenues 

Revenues for the fiscal years 2009 and 2008 are as I'ollovvs: 

Fiscal Year Hnded 
Apri l 26. April 27, Percentage 

(in thousand*) 2009 , 2008 Variance Vnriancc 

Rc^lucs:'7"T^'^•^^^^.•-^yc^^^v^^T^^g'^i:^'T^.^-•^,••"^^^^ ; •'-,.-"nr.'-.--.^.';.---,-^--.'... i.-...^ U 
'Casino _ ^ _ _ _ ^ _ S 1,066,162 - S 1.107.246^ . ^ (4i;QS4) . -3.7% 

•:r?r^rr:^-46!io;:3r^-,7-:^i9.498';;= : ^':a(3Hi8);v- v:^T^i3% 
Pan-mumcl, food, beverage and tilher 139,957 ._. 1.51,530 (li-|73)__ -7,6% 

r ; H u m c m T a i ^ h g r i?[s»rai'^fgrrecoi^"esTg^T^ t'-'^•'^'(^:9S2i^^^'-^-•''^^348' -"""> •'• '^62:584.'^^^j '̂̂ i'̂ ^ 'gN/Mil 

..Gross icvenues __ ___^ 1.315,431 1,308,622 6.809 0,5*/'o 
gr^^^T;gl'ess.prombliSml'all5;^Me7L„'^^'-':^- ~T4l^-J'''^^'^T'^:^^'^^7ZT^^^^f^ '"'• : 4 : i 4 3 - , --• •-'- :̂.' ^'•2T% 

Net revenues ' S 1,118.642 S 1.107,690 10,952 ' 1.0% 

Casino Revenues—Casino revenues decreased S41.1 million, or 3.7% in fiscal year 2009 compared to fiscal year 2008:,We experienced adecrease in casino 
revenues al most ofour properties priinarily as a rcsuil ofthe continued deterioration in discretionary consumer spending in conjunction vvilh poor economic 
conditions. Our Black Hawk properties'S24.2 million decline in casino revenues as compared to fiscal year 2(X)8 also reflects the impact ofa statewide smoking 
ban effective for Colorado casinos on January 1. 2008. The S8,4 million decrease in casino rcvenuesai our Pompano slot facility also fellecis the expansion of 
nearby competing Native American casinos. Decreases in our casino revenues were partially oft'sct by increases in casino revenues bf S20.5 million at our 
Walerioo and Carulhcniville properties due to lhecii.sinos being opened fora full twelve monlhsiii fi.scal 2009 compared loonly ten and nine months, 
respectively, in fiscal 2008. 

RoomsRewmie—Roonis revenue decrea.scd $3.] million, or 6,3% in fi.scal year2009 compared to fiscal year 2008 primarily resulting from decreased 
occupancy and lower average room rates as a rcsuil of reduced consumer demand, for rooms. 

Pari-nniluel, Food, liewrage tmd Other Revemies—\^an-mu\\ie\. fm)d, beverage und olher revenues decreased S11.6 million, or 7,6% in fiscal year 2009 
compared lo fiscal year 2008 corresponding loan overall rediictipn in casino revenues and due to decreases in consumer spending caused by curreni economic 
coiidilions, Pari-muluel commissions and feeseamcd al Pompano decreased S3.3 million, or.l7.1% compared to die prior fiscal year due todecrea.scsin 
wagering. These decrcises were offset by incieoses at our Waterioo and Caruthersville properties due to the casinos being opened lor a tiill twelve months in 
fiscal 2009 coinpared to only len and nine monlhs. respectively in fiscal 2008. 

/'/T»»io/ro»i7//I//oM'(WK:e.s^Promotional allowances, which are made up of complimentary rcvcnue.s,'cash points and coufwns. arc rewards dial wc give our 
loyal customers lo encourage ihcm lo continue to patronize our properties. These allowances ijccrcascd by S4:l million in fiscal year 2009 compared to fiscal 
ycar2(X18 primarily due to adecrease in patrons, Forfiscal year 2009 and 2008, promotional allowances as a percentage of casino revenues were 18.5% and 
18.1%. respectively 
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Operating Ejcpenses 

Operating expenses tor die tiscal years 2009 and 2008 are as tbilows: 

Kitcal Vear Ended 
April 26, Apri l 27, Percentage 

(In ihomands) 2009 2008 Varianti: Vnriancc 

Qpbriiiitig expenses:iic^ji:' ^ .̂.-^f^^r 'i^::;:^-^^^-'^ • ^ i : y ' ^ ^ ^ ^ ^ ^ ? r ^ - ' ^ i.^^^''-- • ' ^ • . - ^ ^ ' ^ • • ' ^ ' : ' - , . : ^ ^ n 
Casino _ S 154.538_ .$ ..154.263 . S 275 __ 0.2% 

EI-§lminglM^I2IZSE'~ '̂  •C>;7JC-'g:̂ T;.;;ipy£-i;g7gv;g:\̂ ^̂ ^̂ ^ -5:5"%-
Rooihs " " _ 12,175 i 12,031 144 1.2% 

CI!Pii^^imirSl7t'^^,lK^^i^'airdo"tiier$'^^^ 
Marine and fqciliujs ,. 65,504 66,656 . (1.152) .,.-1-'^°^^ 

Lĵ 'Mait̂ imgHHS'̂ SJmuirtrS '^^^r^j^^^'f^ .y.;i-"'r.!̂ f1 l̂̂ 263T64i*!-rvt̂ ',-..;,/279.Q09_^ .-•: A15.̂ 84"5k-. „ " . " ' ,-̂ 57% 
Corpoiate and developnient .41.331 48,619 : (7,288): . '-15.0°/t. 

S^^alurtibn ch'Sg^'^-.T7^',y- •:,- -gT'^>^"^rn^?A>^!^^".^l,'S,.^^ 67526' -i.:_-:. •.,j 29.59V-,, ^ ":•'T^53'(>% 
Hurricane and other insurance recoveries (32,277) (1.757) (30,520) N/M 

V 7 . p r ^ h ^ n i x r ' : r 7 ~ T ^ ^ : ^ ^ : - , ^ ^ ^ r r - y ^ ^ "-•••-•100:0^-. 
Depreciation and amortization 122,457. 128,944 (6,487) -S.Cf/o 

i'\C:r2 ^'TSiS^'^^iin^^^^^ •-'̂ (56:325")T ĵ  -S,' ' - .SM^ 

C'«5ijw9—Casino operating expenses increased nt)mi iiallyyearoveryear.The.se expenses are'primarily comprised of .•alarics, w-agesand benefits and other 
operating expenses ofour casinos. Casino properties opened in fiscal year 2008 experienced aS7.6 inillion increase in yearovcr year casino expenses while: 
casino properties operating for bolh years experienced a $7,3 million reduction iutiasino expenses corrcsponding to an overall decrease in gaming revenues and 
management's increased focus on cost managemeni. 

Gaming Taxes—Stale and local gaming taxes decreased by $15.9 million, or 5.5%. in fiscal year 2009 comparcd to fiscal year2(X)S,.This rediiction in 
.ganiing laxes is primarily a result of a 3,7% decrease in casino gaming revenue and changes in gaming revenues among states with dittering gaming tax rales and 
refund of a SL9 million ingaming laxcs alour Pompano facility following an agrccment reached with the Slate of Florida regarding ihc intcrprelaiion oflhe 
gaming lax calculation based on gaming laxcs paid since Pompano's opening, 

Pari-nrutuel. Food Bewrage undOdier—Pari-mutuel. food, beverage and other expenses decreased $5.5 million, or 9,4%, in fiscal year 2009 as compared 
to fiscal year 2008. The reduction in food and beverage expenses corresponds to a rcduciion in overall food arid beverage revenues w-ith food and beverage 
e.-̂ penses as a percentage ofgross food and beverage revenues rcmainingconsislchtal approximately 37% in bolh fiscalyear 2009 and 2008.'These expenses 
consist priniarily ofthe cosl of goods soliL salaries, wages and bcnefils und dlhcr opcraliiig cxpenscsof ihesc departmenis. This decrease reflects the reductions 
inour food, beverage and other revenues. Pari-mulucl operating costs of Pompano decreased S3,0 million in fiscal year 20O9 comparcd lo fiscal year 2008. Such 
costs consist priniarily of compcnsatioiL benefits, purses, simulca.si lees and olher direct costs of track operatitins. The decreases in current year as com[Krcd to 
prior year are a result ofcosl reductions related loour pari-muluel i:i]ierations:. 

Marine and Facilities—^Thcsc expenses include salaries, wages and bcnefilsof the marine and facilities departments, operating expenses of the marine 
crews, mainlenance of public areas, housekeeping and general mainlenance ofthe riverboats and pavilions. Marine and facilities expen.ses decreased 
$1.2 million, or 1.7%, in fiscal year 2009 compared to fiscal year 2008 and is the result of headcounl rcductions and cosl managcmenl-
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Marketing and.-lthtinisiraliv^-These expenses include .salaries, wages and Ijcnefils oflhe marketing and sales departments, as well as promotions, direct 
mail, advertising, special events and entertainmenl. Administrative expenses include administration aiid huiiian resource departmeni expenses, reiil, professional 
fees, insurance and property taxes. The $15,8 million decrease in marketing and administrative expenses in fiscal year 2009 compared to'fiscal year 2{K)8, refiects 
ourdccision to reduce marketing costs to less profitable cuslomer segments and lo reduce our administrative cosis. 

Corporate andDevelopmenl—Dnua% fiscal year 2009. our coiporale and developincnt expenses were S-I 1.3 million compared lo S48.0 million for fiscal 
year 2008, This decrease in corporale and developnient expen-W refiects our continued etlbrts to reduce our corporate overhead and includes (eductions of 
$3.5 million in professional and consulting serv ices as well as rcductions in other corporate expenses. 

Depreciation and .Amortization—Eteprecialion aud amortization expense decreased by $6.5 million, or 5,0'/o. in fiscal year 2009 compared to fiscal year 
2008 primarily due lo ceriain assels becoming fully depreciated during the curreni year 

Oilier Income (Expense). Income Taxes. Minority Interest tuid Discontinued Oijeratians 

Intercsi expense, interest income, loss on early extinguishmenl of debL income tax (provision) benefit, minority interesi and income from discontinued 
operations, nel of incomc laxcs for the fiscal years 2009 and 2008 arc as tbilows: 

I'iscal Year Ended 

April 16. April 27, Percentage 
(In Ihousands) 201)9 2008 %'ariance Variance 
litterestexl^S^gg^v-u^.^vlT^Tr^-v ;• c4':^^Jj^.,l:.^JS^^S-A92,06f>r^'_Sr(\06:%2e,y .y'S .tI4.761"... •.»-:.^'.-13:8^0 
interest income _ ' 2,112 3.293 (1.181) .-35,9% 
Sdin7l6ssl otj-carlv cainguilhrngJuXdebl, ^^.^• . '^^€T'^^ '^^^^i^ .69^^^:^W^(^i ,2^A^. ' > - ^ •>7i967:^- T: r._ :̂ 77;-7.°/o 
"incomc tax (provision) "benefil (39,942) 21,288 (61.230) _ - 2 8 7 . 6 % 
'Kii ; i^ri_ivih^e^^grr^:^-.v; .^^^;^r?^^^ 
Loss from discontinued operations, net of incomc taxes (15.823) (58.810) 42.987 -73.1% 

•liitere.si Expense—Interest expense decreased S14.8 million. 6T I3.8^i, in fiscal year 2009 compared lo fiscal year 2008. This decrease is primarily 
altribuiable loa lower average debt balance resulting from tiic pay down of SI 42.7 million of our senior subordinated 7% notes and a S35.0 million repaymeni on 
our senior secured credit tacilily debl in Februarv and March 2009, rcspeclivelv, and a decrcasc in ihe iniercst rate on Ihc variable interest rate components ofour 
debt.. 

•Interest Income—During fiscal year 2009, our inleiest income decreased $1.2 million as comparcd lo fiscal year 2008. The change in interest income. 
reflects changes in our invested cash and marketable securities balances and lower inleiest rates. 

Income Tax (Provision) Benefit—Our.iuconic tax (provision) benefil from continuing operations and our effective income lax rate has been impacied by 
amount of annual laxable income (los.s) for llnancial siaiement purposes as well as our percenlage of permanent items in relation lo such incomc or loss. 
Effective income tax rates were as follows: 

Fiscal Vnir F.ndfil 
Apri l 26, Apri l 27. 

2009 2008 

Continuiiig operations •:^^,v,'^y^-,...:,-MQ,2°/oJ'^^^^^^ 
"fouii 41,7% 41.3% 
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Fiscal Vear 2008 Comparcd to Fist-al Vear 2007 

Rei-enue.s 

Revenues for the fiscal vears ended 20C^ and 2007 arc as follows: 

Fitcal Veur Knded 
April 27, April 29, Pereeniage 

(in thoiisandi) 2Q0« 2007 Vnriancc Vnriancc 

Kffciiucs-r?^'- ?^^ -^"^J : : ^ . , - ^ r : ^ ' F ^ - :>y^r^:"^-_^-^_^0fe; '^y^.^.=^.^>4;v0^j^wfj^.±.^^ ' " ^ ^ ' ^ , > - : ̂ "^ 
Cas'ino S 1.107,246 $ 1,007.523 S 99.723 9.9% 

Pari-mutuel. f>->od, beverage and olher 151.530 147,036 4.494 3.1% 
O f _ ^ g ; ^ ^ ^ : ^ j i g r i S n c c r c j p y c ^ ^ 

Gross revenues " 1,308.622 1.206.960 101,662 8.4% 
f .;; J-^LesspTonioiiCTSl^liow'ancesT' ).-," %~,•'':'•-.-; V-"T:?-::; i ' f . . . ' ^ . . . M ' ^ r ^ ^ Z ^ i ^ ^ ) ^ ^ ^ I ^ E I Z Q . ^ ' ^ ^ M ^ ^ ^ -' ̂  :3T6:.3°/o 

Net revenues .$ 1,107,690 S 992,495 115,195 11.6% 

Casino Revemies—^Casino revenues increased S99.7 million, or 9.9%. comparcd to fiscal year 2(X)7. Our increased casino rcvenueswcre primarily a result 
of thc^pcning or acquisition of new casino properties in Caruihcrsville, Waterioo and Ponipano. and increased casino revenues at Beltendorf driven by the 
opening ofour new hold in May 2007. Casino revenues from our new casino operations were $226,2 milhon forfiscal year 2(X)S. Same [ffoperty casino revenues 
decreased si 19.2 million for fiscal year 2008. This included decreased casino rcveniics at Biloxi of S62.7 million for fiscal year 2008. due to increased 
coinpetition and posi-hurricanc normalization, andal Lake Charies of $11,1 million for fi.scal year 2008, due lo post-hurricane normalization, and 511,5 inillion 
at our Black Hawk operations primarily due to planned reductions in our coriiplimcniary allowances and tiie impact of a slate smoking banal casinos effective 
January 2008. 

/ic«>»i5^evy;rHt'—Rooms revenue decreased SO, 1 million, or 0.2%. for fiscal year 2008, comparcd to tlie fiscal year 2007. These revenues decreased in lolal 
al our Bilo.xi and Lula properties by S5.1 million fur fiscal year 2008. priniarily rclalcd lu increased competition and post-humcunc nonnalizatiun ond tiie closure 
since Ociobcr of over 170 rooms in Lula for repair. Roonis revenue increased $5,4 million in Iowa driven by ihc new hole! lower in Bettendort" and the opening 
ofour Waterloo fiicility. 

Piiri-timluel, Food. Beverage laid Olher Rn-enucs—Pari-muluel. food, beverage and oiher revenues increased $4.5 million, or 3.1% forfiscal year 2008. 
compared to fiscal year 2CX)7. Our increased food, beverage and oihcr revenues werc primarily a result pllhe opening or acquisitionof newcasino properties in 
Caiuthcrsville. Walerioo and Pompano. Considering the acquisition or opening of new properties for which bur food, beverage and otiier revenues increased 
S2I.3 million for fiscalyear 2008. same propcrtj' food beverage and other revenues decreased SI 8.4 million forfiscal year 2(K)8. This included decreased food, 
beverage and other revenues al Biloxi of $9,2 million for fiscal year 2008. due io increased competition and posl-huriicane nonnalization, and at Lake Charles of 
;S4,I million for fiscal year 2008, primarily due lolhe collection of $2.2 million in business interruption proceeds reflected in ihe jirior year and posi-hurricanc 
nomialization. Pari-mutuel commissions earned at Pompano forfiscal year 2008 decreased S0.9 million, or 4!5% compared to fiscal year 2007 diie primarily lo 
decreased wagering on simulcast ract̂ s. 

Promotional .Allowances—Promotional allowances, vvhich arc made up of complimeniaries. cash points and coupons, arc rewards Ihat wc give our loyal 
customers to encourage ihcm lo continue to patronize our properties. Promotional allowances decreased S13.5 million, or 6,3%, for fiscal ycar2(K)S. 
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compared to fiscal ycar2(K)7. Considering the acquisition or opening of new properties tor which our promotional allowances increased S 19.7 million forfiscal 
year 2008, same property promotional allowances decreased $.33 J inillion for fiscal year 2008. Decreases in such promotional allowances rcflect decreases in 
gross rcvenuesai ceriain ofour properties with Biloxi accounting for SI 8.2 miliion ofthe decrease lor fiscal year 2008. due lo increased competition and 
post-huiricanc normaliTation. Oui decision to reduce certain maikcting incentives to our less profitable customer segments has also reduced our overall 
promotional allowances. 

Operating Fjcpenses 

Operaiing expenses for ihc fiscal years 2008 and 2001 arc as follow.s; 

Fiscal Vear Ended 
April 27, April 29, Percentage 

On diousands) ^ 2008 20117 Vuriaiice Variance 

Pi t t ing expena^^^r^^-^:':":? ^-^^.J : y ^ ^ - ^ i : ? ^.:y:%J'^-f^'^M^. - ^ ' ^ ^ ~ > - ^ v ^ > --V, • i ' ^ ^ . ' r . ^ ^ . . ^ , _ ^ ' ^ j r ^ 
Casiiio_ $ 154,263 S 156.496 S (2.233) :j.4% 

r^^GSmiSS ta.\-i^'"i 'F-ii-. " T- 'n-^ - y :̂ f•'̂ '"... /̂  '/!'•.»•-̂ ->f̂  m-:̂ -• fe:',^..T^1Wfe286:7.46%• s ,•'- • -. dW.9l\H^ % - • • '-76:77"5"- ..„ '- ,̂ . -36^6^0 
"Roorns _ , _ „ _ _ ; __12,031 _; 9.8J 1 2,220 22>/o 

•(jZ^^iiiiyti^irfood.'i^^T^i^i^^^ 
Mori fie ahd facilities . 66.6T6 59,834 6,822 j L4% 

. j^JVliTrk^linfiand adminisiralivcTT^^^,, ;̂̂  •i.^l^ .:^ -j;' 'jPfJ^[£'^l^>i^i]r^'rfi.219'.tXi9:..! ' .^ ' '^MlSQl-^ •.^.-, . •' 14:508;---_„-̂ :-"' '•' \^ ,'5T5% 
Corporate and developmeni " , 48,i5"l9 ^56.938 (8,319)_ ^14.6% 

Ig^^Vaiumi^lmKS^~<" V .': •*..-;•• ' ^ ' ^ X ' . - ^ ^ ' > '. !••T^ •;;• ^ • r .̂'V^V '̂'--̂ .̂ *?r6.526S-. - .1"^- "T^lSOQ •' -'- . >>~^(\~274)"^--- r ' V• ?,r673% 
Huiricane and other insurance recoveries ' (1.757)' — (1.757) 1 W),0̂ 4 

CTyiVeropcninu > C. ' '> - .' JT.- . : -1 ' - ' - .^•" ' • . - • ^^^- • J: 'K^"^'-- '• -^''J^i3^^^3r654f^'«^ '• .;• J17433:- ' , ' '̂ '̂.̂ . • (7:779V •---.•; »~H:68:O% 
Depreciation and ariiortization 128.944 96.998 31.946 32.9"/o 

t ^ • ""-" !-•-:"' .,Total̂ pc?StInB'cxpeiisgrr"• '^.".",'""^ ' 'Z^^'-^'^^T^.^E^iXS^^-WZl^,J^J^^jW>^^^-'^^23-397'^T^-^ \̂%<>2̂  
C'«5fjii>—Casitio operaiing expenses decreased S2.2 million, or 1.4%. for fiscal year 2008 comparcd to fi.scal year2(X)7, Considering the acquisition or 

opening of new properties for which qur casino expenses increased $22.9 million for fiscal year 2008, same propertv'casino expenses decreased $25.1 million for 
fiscal year 2008, Overall casino expenses forfiscal year 2008 compared to tiscal year 2007, decreased in proportion to casino revenue Irom I5.8%lo 13.9^u, 

Gaming Taxes—State and local gaming Laxes increased $76,8 million, or 36.6%. for liscd year 2008. as compared to ihe prior fiscal year. Considering the 
acquisition or opening of nevv properties for vvhich our gaming taxes incrcased $91.8 million forfiscal year2(XI8. same property gaming taxes decreased' 
S15.0 million for fi.scal year 2008, This dccrca,se in same pmpcrt>'gamiiig laxes for the comparative fi.scal vears 2008 and 2007 corresponds lo the reductions in 
ganiing revenues. The effective rate for gaming taxes as a percenlage of gaming rcv'̂ enue increased from 20.8% lo 25.9^4 for Uic fiscal year 2008. due loan 
increase in the mix of gaming revenues derived fromour Pompano. Florida casino vCitli a higlier ganiing tax rates, partially offsel by decreased gaming revenues 
in Mississippi. 

Rooms—Rooms expense increased S2,2 million, or 22.6'Ji for fiscal year 2(X)8 as compared to fiscal year 2007. Rooms expense rcfiecis increased room 
capaciiy due to tiieopeningof the Walerioo propertv'hotel andthe Benendorf property hotel expansion.'Diese expenses direclly relate tothe cost of providing 
hotel rooms. A rtiduction in complimentary hold rixims provided to our cusiomers also increases our rooms expense as the cost of rooms expense allocated lo 
casino eX|>:nse is reduced. 

Pari-muiuel. E'ood, Bes'crage and Odier—Pari-muluel, food, beverage and other expenses increased $12.5 million. or27.0".i in fiscal year 2008 as 
comparcd lo liscal year 2001. Same property food. 
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beverage and other expenses decreased $2,5 million for fiscal year 2008, This decrease in same property food, beverage and other expenses for fi.scal year 2(X)8. 
rcflecls reductions in our food, beverage and otiier revenues. Pari-muluel operating costs of the Pompano property increased $1.5 tnillion for fiscal year 2008 
coinpared lo fiscal year 2007. Such costs consisi primarily of compensation, benefits, purses, simulcast fees and other direct costs of Irack operations. 

Marine and Facilities—ITiese expenses include salaries, wages and bcnefilsof the marine and facilities departments, operating expenses of the marine 
crews, niainteiiancc of public areas, housekeeping and general niaintciianceof the riverbo-tlsaiid pavilions. Marine and facilities expenses increased $6.8 millioa 
or 11.4%, in fiscal year 2008. Same property marine and facilities expenses decreased S3.4 miijion for fiscal year 2008. This decrease in same property marine 
arid facilities expenses for fiscal year 2008 as compared to fiscal year 2007 is priniarily tiic rcsuil of staff rcduclions and labor cost nianageniciil. 

Marketing aiidAchiinislrative—These expenses include salaries, wages and benefits of ihc inarkeling and sales departments, as well as promotions, dircci 
mail, advertising, special evenls and entertainment. Administrative expenses include administration nnd human resource deparmieni expenses, retii, professional 
fees and propertv- taxes. Marketing and administrative expenses increased S14.5 rnillion, or SlSVo, in fiscal year.2008 compared to fiscal year 2007, Same 
property marketing and adminisirative expenses decreased S28,3 million Ibr fiscal year 2CX)8, This decrease in same propcrl;' marketing and adminisirative 
expenses tor fiscal year 2{M)8 rcUccts our decision to rcducc marketing t;osls lo less profiiable cuslonu:r niarkctiiig segments and lo reduce our administrative 
costs. 

Corporate and Development—During fiscal year 2008, our coiporale and development expenses were $48,6 million compared lo $56,9 niiliion for fiscal 
year 2007. This overall decrease in corporale and development expenses is due priniarily Ioa SlO.O inillion decrease in development expense as fiscal year 2007 
inclutled Sl 1.8 million in development expenses primarily associated wilh opportunities in Pittsburgh and Singapore. 

Deprecialion and.Amoriization—Depreciation and amortization expense" tor fiscal year 2008 inirreased S31:9 million, or .32.9% due piimarily lo our hotel 
expansion at our Betiendorf property, the acquis'ition of Carodicrsville. the opening tif oiir Waterioo property, and the opening ofthe slot guming facility al our 
Pompano property. Depreciation and amortization expen.se at our new casino properties incrcased bj' S28,3 million compared lo fiscal year 2007. 

Olher Income (Kxpetise). IncomeTn.res. Minority Interest iirul Discontinued Oixrations-

Interesi expense, inierest income, loss on early extinguishmenl of debt, inconic lax (provision) benefit, minorilN- inieresi and incomc from discontinued 
operations, net of income taxes forthe fiscal ye;u-s2008 and 2007 areas lbl lows: 

Fiscal Vear Knded 
April 27: April 29, PiTcenuge 

fin tlioii-iands) ' 2008 " 2007 Variance Variance 
lSlc?rsre'̂ pgnSg"~/T..' ,.f(^r;;;:;'~'T7^:.,\^^?; 7^!vC^|.:S^,(l06:826O::S.f88.058n-. .'S 'il8.7681^-"^__ \2L3% 
Interest income . _ _ _ _ _ _ _ _ „ „ ' 3,293 7.i32. (3,839) -53.8 /̂o 
Ixt^soii'ariv^inimishincnt'ordeb'r '" • 'g•-, ̂ ir'f.<l̂ \':> '̂''-<'f:--('̂ -< îA^ l̂̂ '̂  i::.t^^r~T''̂ ^\S':21A^^7'i'̂ ~Tr\00lP^ 
Income iax (provision) bcnefil . 2L288 (2,837) 24,i2\_ -856.4°/o 
MiiuTri tv ii'ncresl' > \ ' g • - "^I^T' - < , y -- _ - -y ̂ •-̂ Py. ?A'.-^.,.- .?V,̂ „̂ ,.-̂  (4:8681 r-' -^-^Tf3!5681 r*._-. -. (1 '3()01 • -̂ *" ^ f . -3"6.'4% 
Income (loss) from discontinued operations, nel of income 

taxes (58.810) 10,169 (68.979) -678.3% 
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Inteivsl Expense—Interest expense increased $18,8 million Ibr fisc.il year 2008 compared to fi.scal year 2007. This increase is primarily attributable to 
higher debt balances under our scnioi secured credit facility to fund acquisitions, and property and equipment additions. 

Intervst Income—During fi.scal year 2008, our interesi income was $3.3 million compared to $7.1 million for fiscal yt;ar 2007. The change in interest 
income refiecis changes in our invested cash and markelable securities balances and lower interest rates. 

Income Tax (Provision) Benefit—Our incomc tax (provision) benefil from continuing operations and our effective income tax rale has been impacted by 
amount of annual taxable income (loss) for financial slalcmetit purposes as well as our percentage of permanent items in relation lo such income or loss. 
Effective income tax rates were as follows: 

Rtcul Year F.niled 
April 27, April 29, 

200S .. 21107 
ContiimiaEOperatioiis'?'-vV^7^^^'f39.4%V''i^':»-^ 
total ' ' " A].i% 108,2% 

liquidity and Capital Resources 

Casli Flowsfrom OperatingActrviiies—During fiscal year 20()9. vve provided $190.6 million in cash flows from operating activities coinpared to providing 
$133,4 million during fiscal year 2008. The increase in cash Hows from operating activities is priinarily due to improvements in net income which included 
$60.0 inillion In prctax business interruption insurance proceeds from our Hurricane Kau-ina settiemcnl al our Biloxi property and collection of $20.9 million of 
income tax refunds. 

Casit Fiows used in Investing Acii\ilie.s—^Dimn^ fiscal year 2009 wc used $27.9 million for investing activities compared to using $302.4 million during 
fiscal year 2008. Significant investing activities forfiscal year 2009 included purchases ofproperty and equipment of $58.6 million primarily offset by ihc 
collection of property relaled insurance proceeds of $32.2 million. During fiscal year 2008, our ^gnificanl invesiing activities included the acquisition ofthe 43% 
minorilv' inieresi in our Black Hawk. Colorado casino properties for S64,8 million, Ihe acquisition ofour Camtiiersville casino for S43.3 million and purchases of 
prb[>ertyaiidequipmenlofSi90.5 miliion. 

Casli Flows used bv Financing Activilies—During fiscal vear 2009 our net cash flows used by financing activities were S157,2 million primarilv comprised 
of: 

Rcpa\-menl of $43.7 million ofour senior secured lerai loans; 

Repayment of S18.5 nullion ofour revolving credit agreement: 

Paymeni of $82.8 million and retire $142.7 million in principal amounlof our 7% senior subordinaied notes; and 

Repayment of oiher long-term liabilities of Sl 1.4 million. 

During fiscal year ended 2008 our net cash flows from financing activities were 572,5 inillion primarily comprised of 

Borrowings under our senior secured credii facility used to: 

/, 
extinguish and repay the Fct«-uary 2005 .senior secured credit faciliiv including revolving loans and term loans totaling 
S503r5 million: 

ii. 
Repay and retire our S200 0 million, 9"/o Senior Subordinaied noles plus a call premium of $9.0 million: and 
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iii. 
fund our S64,8 inillion acquisition oflhe 43% minority interestin our Black Hawk. Colorado casino properties and rcpay and 
rclirc approximately S195 million of indebledness undcrour former Black Hawk credit facility. 

Paymenis of deferred financing cosis of S8,9 rnillion primarily associaied with our nevv senior secured credit facilitv'. 

Proceeds from the exercise of stock options of $5.7 million. 

Availability of Casli and Addilional Capital—At April 26, 2009, we had cash and cash equivalents and marketable securities of $114.2 million. As of 
April 26. 2009, wc had Sl 12.0 million in revolving crcdit and S825.7 million in tenn loans outstanding under our seiuor secured credit facilitj'. Our net line of 
credii avoiiabiiily at April 26, 2009 vvas approximaiely S.348.1 million. 

Capilal Expendimres and Development Act'mties—Hislorically, we have made significant invcsmienis in propcrtj' and equipmenl and expect tiiat our 
operations wil! continue to demand ongoing invesUncnls lo keep our properties competitive. 

In fiscal 2010 we expect to invcsi approximalcly $40 million in maintenance'capilal expcndimrcs. Additio^nally, vve have identified appro.ximately 
$60 million in projects primarily focused on refreshing our hotel room invenloiy as weW as additional improvcmenis to bur Black Hawk and l^ke Charies 
properties. The liming an amount of these capital expenditures will be determined as wc gain more claritv; as to improvement of economic and local markel 
conditions, cash flows fiom our continuing opcrationsandavuilability of cash undcrour senior secured crcdit facility. 

.Historically, we have fundcdourdaily operations through net cash provided by operating activities and our significant capilal expendimres dirough 
operating cash flow and debt financing. While, we believe tlial exisling casli, cash Uow from operations, and available borrowings under our senior securedcredit 
facility will be suUicicnt to support our working capital needs, planned capital expenditures .ind debt service requirements forihc fbrc.seeablc future, there is no 
assurance tliat these sources will in fact provide adequate funding for oiir planned ttiid necessary expenditures or that our planned reduced levels of capilal 
inveslmenls will be sufficient to allow us lo remain competitive in oui existing markets. 

We arc highly leveraged and may be unable lo obiain addilional debt oreqiiilj' financing on acceplable terms if our current sources of liquidilj' arc not 
sullicientor if we fail tostay incompliance wilh ihecovenanlsofour senior .securedcredit facility, Wc wili continue to evaluate our planned capital expenditures 
at each ofour existing locations in light of the operating performance of llic facilities at such locations. 

As part ofour business development activities, historically wc have cniered jnlo agreements which have i't^ultcd in the acquisition or development of 
businesses or'asscls. These btisiness development efl'orts and related agrecmenls" typically require the cxjicnditurc ofcash, which maybe significanL The amounl 
and tinting of our cash expenditures rclating to developmeni activities may vary based upon our evaluation of development opportunities, our financial condition 
and die condition ofthe financing markets. Our development activities arc subject lo a variety of faciors including but not limiled to: obtaining permits, licenses 
and approvals from appropriate regulatory and other agencies, legLslativc changes and, in certain circumstances, negotiating acceptable leases. 

Critical Accounting E.stunatcs 

Our consolidated financial statements are prepared in acconiaiicc with U.S. generally accepied accounting principles thai lequire our management to make 
estimates and assuniptions that affect reported amounts and relaled disclosures. Managemeni identifies critical accounting estimates as: 

those that require the use of assuniptions about iiiallers tiial are iidicrenUy and highly uncertain at the time the estimates are made: 
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diose estimates where, had we ciiosen different cstimales or assuinpliohs, the resiitting differences would have lifld a material impact on our 
financial condition, changes in financial condilion or results of operations; ahd 

tiiose estimates tliat, if llicy were lo change from period to period, likely would result in a material impact on our financial condition, 
changes in tinancial condilion or results of operations. 

Ba.sed uptin management's discussion of ihc development and selection of tiiese critical accounting estimates vvith ihe Audit Committee of our ikiard of 
Directois, we believe tlic Ibllowing accounting estiinalcs involve a highei degree ofjudgmeiit and complexity, 

Goodt*dl and Olher Intangible Assels—AlApr'i] 26. 2009,, wc had gtwdvvill and otiier intangible assets of $396.7 niiliion, representing 22.2% of lolal assels, 
Statemenl of Financial Accounting Standards (SFAS) No. 142 "Goodwill and Other Intangible Assets". ("SFAS |42'-'). requires goodwill and other inwngible 
assels with indefinite useful iivcs be tested for impairincnl annually or more frequcntiy if an event occurs or circumstances change that may reduce the fairvalue 
ofour goodwill and other intangiUe assets below their canying value For properties with goodwill and/or olher intangible assets w-ith indefinite lives, tiiis tcsl 
requires the comparison of the implied fairvalue ofeach property to carrying value. The implied fairvalucincludcscstimalcsof future cash flows thai arc based 
on reasonable aixl supportaWe assumptions and reprcsent our best estimates'of the cash flows expecied to rcsuil fi'om ihe use of tiie assels and their eventual 
disposition and by a market approach based upon valuation multiples for similar companies. Changes in estimates or applicalion of allemative assumptions and 
definitions could produce significandy different resulis. 

During the fourtli quarter ofeach fiscal year, vve engage an independent tiiird party valuation firm to conduci annual impairment testing under SFAS 142. As 
a result ofour annual impairment lest iw recorded an impainneni charge of Sl 8.3 million to wrile-dovvii goodwill and indefinite lived iiilangible assels al Black 
Havvk diiring fiscal 2009 and a S7.8 million v\-rile-dovvn of goodwill at Lula during fiscal year 2007. 

. Pr(?perti' and Equipmenl—At April 26, 2009, we had propertj-and equipment net of accumulated depreciation of $1,177.5 million; representing 66,1% of 
total as,'>ets. We capitalize the cosl ofproperty and equipment, Mainlenance and rcpaits ihal neilher tnaterially add to the value oflhe property nor appreciably 
prolong its life are charged to expense as incurred. We depreciate property and equipnienl on a stiaight-iinc basis oyer dieir estimated useful lives. ITie estimated 
useful lives are based on the nature oflhe assets as well as our current operating strategy. Fuiure tivents .such as property expaasion.s, nevv tiompetition, changes in 
technology and new regulations could rcs'ult in a change in Uic manner in vvhich wc are using certain assets rcquiring a cliange in ihe estimated usetiil lives of 
such asseis. 

Impairment oj'l.ong-lived Assets—Wc evaluate long-lived asscLs tor impainneni using Statement nf Financial Accounting Sttmdnrds No. 144, "Accounting 
forthe Impairmenl orDisposal of Long-Lived Assels" ("SFAS 144"), vvhich addresses financial accpunting'and rcporting for ihe impairmeni or, disposal of 
long-lived assels. In assessiiig the recoverability of tiie canying value of property, equipment and olher long-lived assels. we make assumptions regarding future 
casli flows and rcsdual values. If ihesc estimates or llie related assumptions arc not achieved or change in ihe future, we may be required lo record an impainneni 
loss for Ihese assets. In evaluating impaiiment of long-lived assets for newly opened operations, estiriiales of future cash flows and rcadual values may require 
sonic period of aclual results to provide the basis ibr an opinion of future cash flows and residual values used in the delcnnination of an impairraenl loss for these 
assets. Such an impairment los.s" would be rccognized as a non-cash componenl of operating inconic. 
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During the fourth quarter of fiscal 2009. we recorded a cliarge of S 1.4 million lo reduce our Blue Chip assets held for sale Io iheir esfimaled tair value less 
the cosl to sell. 

During ihe fourth quarter of fiscal yeai 2(X)S. wc engaged an indejicndcnl third partj' valuation firm to conduci an appraisal ofour long-lived assels 
as.socialed with our Coventry. England due to Ihe continuation of losses from operations, a review of expected future operating trends and the cuirenl fair values 
of our long-lived assets in Covenlry. Based uptiu this appraisal, we recorded ah impainneni cluu^c of $'78.0 million relating lo the write-down of long-lived 
assets al our Coventry. England operations as oflhe end of fiscal 2008, 

Sclflivsurance Liabilities—We arc self-funded up to a maximum amount per claim for our empiloyec-relaled health carc benefiis program, worker;^ 
compensation insurance and general liability insurance Ciaims in excess of this ma^inium are fully insured through a stop-loss insurance policy. Wc accrue a 
di,scounted estimate for workers' compensation insurance and general liabilities based on claims filed and estimates of claims incurred bul noi reported. We rely 
on independent consullanls to assist in the dctemiination of estimated accruals. While the estimated cost of claims incurred depends on future developmenls, such 
as increases in health care costs, In our opinion, recorded reserves are adequate lo co\'cr liiturc claims paymenis.' 

Income Tax Assels and Liabilities—We account for income taxes in accordance wilh Statementof Financial Accounting Standards No, 109, "Accounting 
for Income Taxes" ("SFAS 109"). SFAS 1()9 requires that vve recognize a current tax assel or liability forthe esiimaled laxcs payable or refundable ba.scd upon 
appiication oflhe enacted lax rates to taxable income inthe curreni year. Additionally, we are required to recognize a deferred tax iiability or asset forthe 
estimated future tax effects attributable'to lemporaiy ditferences: Temporary differences occur when dillerenccs arise betwceri: (a) the amounl of taxable income 
and pretax financial incomc fora j'ear and (b) the tax basis ofassels or liabilities and Iheir reported amounts in financial slalements, SFAS 109 also requires tiiat 
any deferred tax asset recognized mustbe reduced by a valuation allowance for any tax benefits that in our judgment and based upon available evidence, may 
not be realizable. 

As ofApril 30. 2007, we adopted FASB Inlcipretation No. 48, "Accounting for, Untiertainly in income 'faxes—an Interpretation of FASB Stateinenl 
No, 109" ("FIN 48"). FIN 48 requires that tax positions be assessed using a two^slcp piocess, A lax position is recognized if it meets a "more likely ihan noi" 
threshold, and i.s measured at the lamest aniounl of benefit that is greater titan 50 pci-cciit likely of being realized. Uncertain lax pos-ifions must be rcviewed at 
each balance sheet dale. Liabilities recorded as a re.sull ofthis anal j'sis must gerierally be recorded .separately frorn any current or deferred income tax accounts, 
and arc classified as current Other accnicd liabilities or long-temi Other long-tenn liabiliiies based ori the time until ex'pecled payment 

We recognize accrued inierest and penalties related to unrecognized lax benefits in income lax expcrise. This policy did not change as a result oflhe 
adoption of ITN 48. 

Stock Based CompeiLsalion—We apply the FASB Statementof Financial Accounling Standards No. 123 (rcvised 20(M). "Share-Based Poymenl" 
(SFAS 123(R)), The estimate of the fair value of ihe slock options is calculated using the Black-Scholes-Mcrton option-pricing model. This model requires ihc 
use of various assumfrtioris, including die hisiorical voifltilitj', the risk free interest rate, esrimaied expected life ofthe grams, tiie estimated dividend yield and 
cstimaied rale of forfeiiures. Tolal stock opiion expense is incliKled in the expense tuicgory corresponding to the employees' regular compensation in the 
accompanying consohdated slatemenls ofoperalions. 

New Development Projects and Pre-opening costs—We pursue development opportunities Ibr new ganiing facilities in our ongoing efforts lo grow and 
develop the Companj'. Projecis that have not jet been deemed as probable to reach completion because ihcy have no! yet mel ceriain condiiions, including 
receipt of sufficieni regulatoiy approvals, sile conlrol br rclaled permits and or piobahic 
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financing arc considered by us to be in the development stage. In accordance witii Statementof Position 98-5 "Reporting on the Costs of Start-Up Activities" 
("SOP 98-5"). costs related to projecis in the developmeni stage, exccplforiho.se costs as delailed in SOP,98-5, ore recorded as an expense of new development 
at Ihe corporate level and recorded on the accompanying consolidated statement of operations in the operating e.xpense line ilem "Corporate SL development". 
Items for which a fuiure value is probable, regardless of̂ the project's outcome, maybe subject to capilalization and subsequent depreciation and amoitization. 

For approved jirojecls. certain eligible cosis related to such projects arc capilalized. Wc follow the guidanceofSlatcmenlof Financial Accounting Standards 
No. 67 ("SFAS 67") "Accounling for Costs and initial Rental (Operations of Real. Esiaie Projects", which are classified underthe line ilem "Property nnd 
equipment, nel" on ihe balance .sheet. Costs that arc not capilal in nature but eilher retain value or represent fuiure iiability, such as rel̂ undable utiiily deposits or a 
nole payable, receive ihcappmpriale balance sheel treatment. Ali costs ihat are neither eligible forcapilaii^jition nor eligible for other balance sheet irealment 
such as payroll, advcrti.sing. utilities and travel, are recorded as operating expenses when incuned.-

Conlingatcies—We arc involved in various legal proceedings and have idciilificd certain loss contingencies. Wc record liabilities related to Ihcsc 
contingencies when itisdetcrmtned that a loss is probable and reasonably estimable in acconiancc vvith Statementof Financial Accounting Standards No. 5, 
"Accounling for Contingencies," These assessments are based on our knowledge anil experience as well as the advice of legal counsel regarding current and [»st 
events. Any such estimates are also subject to fuiure events, court rulings, negotiations betweeh'lhe parties and olher uncertainties. If an actual loss differs from 
our estimate, or the actual outcome ofany ofthe legal proceedings differs from expectations, operating results could be impacted. 

Contractual Obligations and Commercial Comniimients 

The following table provides information as of fiscal year 2009, aboiil our contractual obligations and commercial coinniitnieuts. The table presents 
conlractual obligations by due dates and related contractual coniniitrrientsby expnralion daies (in millions). 

Paymenti Due by Period 

Less Than , \ \ \QX 
Contractiinl Obliaatinn.'j rotal 1 Vear 1 -3 Vears 4-5 Vcara 5 Vears 

Lo"rî g-.Tem^DcbT~^ '̂̂ ^^" :̂̂ " '.^ . - , ~ T " T ? ' " : ^ ~ ^ . " 7 r ; $:'lj30i:i'?^^_S'",. •.9.7^-^'^S'_.I7:5'~",^S ,1:270,6'^ S. : .^M 
' ;3ii:i 72.9 124.1 lil,4 2.7 

w i ,S-''-"''^^636>'7.^v^ Ci9^4•̂ -v- ̂ - •ya '38!2 v-'a,-;̂ ,';:,'' „33'3F~^54"5.SJ 
Long-Temi OHigations(2) ' "" 22.8 li.9 7.8 L1 * 2.6 
Otii>ri;-ong'^1^ Obiieat ig; ;^3l 'T<^ -" '̂: ̂ .K-T^: K •••^"^•'-24'.^W-^'':^\:iV}.-:. ̂ -'̂  '-•2.2f.-' ':^^^^2Tr_7^T9:ll 
Total Contraciuai Cash O'biigatious 2.296,9 115.0 189.8 1.418,8 573:3 

• - • r " e -?LS.'.••' " - " • • • •- - I _: " , r:. i • - . . , . • 

Estimated inierest payments on long-tenn dcbt(l) 
ppcralij^LTa-^sr-'y •',!*'- 'il -'''•'•^;^'^'.t/^'^.^T.,'^ 

0) 
Estimated iniercst pajincht on long-term dcbl arc based on principal amounlsoulstaiidiug at our fiscal year end and forecasted LIBOR rales Ibr our 
senior secured crcdit facilitj'. 

(2) 
Long-lcmi obligations include tuture purchase commilments as well as cunent and future conslmction contracts. 

Other Long-Term Obligations include our contractual cash payments associated with assels accounted for under EITF 97-10. 
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Recently Lssuetl Accounting Standards 

Recenify Issued.Accounting Slandards—New IVonounccmenls—In December 2007. the FASB issu«l SFAS No. 141 (revised).'Business Combinations" 
("SFAS 141 (R)"), wluch is intended to improve reporting by creating greater consistency in the accounting and financial reporting of business combinations, 
SFAS 141(R) requires tliat the acquiring entitj' in a business combination recognize all (and only) the as:«ts and liabilities assumed in Ihe iraasaction, establishes 
ihe acquisilioii-datc fairvalue as die measuremeni objeclivc forall assels acquired and liabilities assurned, and requires the acquirer to disclose to investors and 
other users all ofthe information ihat they need to evaluate and understand tlie nature and fmancial cflccVbfthc business combinotion. in addition. SFAS 14l(R) 
modifies the accounting for transaction and reslrucluring costs. SFAS 141(R) isctleclivc lor business combinations for vvhich the acquisition date is on or after 
Ihe beginning of ihc first annual reporting period beginning on or atler December 15, 2008. We wilt apply SFAS 141(R) otter the effective dateof the accounting 
standard. 

ITEM 7A. OUANTIT.AII VE A.ND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

Market risk is the risk of loss arising from adverse changes in market rales and,prices, including intercsi rates, foreign currency exchange ralcs^ commodity 
prices and cquitj' prices. Our primary exposure to market risk is interest rale risk associated with our scnioî  secured credii facility (the "July 2007 Credit 
Facility"). 

Seiuor Secured Credit l''aciliiy 

During the fiscal year 2009, vve maintained six interest rale swap arrangements with an ag^gate notional value ofS5C)0.0 million as ofApril 26, 2009.'Oic 
swap agreements effectively convert portions of the July 2(X)7 Credii Facility variable debt to a" fixed-rate basis until the respective swap ogrecments tenninate. 
which occurs during fiscal years 2010, 2011, tuid 2012. 'fhcse swap agreements mcel llie crileria for hedge accounting for cash How hedges and have been 
evaluaied, asof fiscal year 2(X)9, as being fully effective. 

The following table provides information at April 26, 2(X)9 about our financial instrumeuts dial are sensitive Io clianges in inierest rates. The lablc prescnls 
principal cash flows and relaled weighled average inieresi rales bv'expccted lii'atiirily dale.s. 
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Interi-sl Rate Sensitivity 
Principal (Nolional) Amount hy Expected Matuiity 

Average Interest (Swap) Rate 

Fair Value 
(dolbra in millions) 1010 2011 2012 2013 2014 Therealter Tolal 4/26/2009 

Unbililj^_^..^:^^^.^:,.^,-^_:^._:\^^ljg?^^ •f.-:~^ ..•:-.'^.r'^-^;r'-^^:^'-V.^v-^:\::;^-,^4^'"^':%. ^:.ff <"--'''' -:-?':!.--.^-; '^'^-•-3 
Long-term debt including currcril portion ._. . . 

•fP"<g~Fixed-rale%. >-.XrT^j ':. " - . ^ \,.S "HS:^Q:2-,. i f S,-" 0:2^:^5i:o:2i::^$lTfr2:?yS"'^3'57:57r^$77^3:or^S:36U ..-'266:G1 
Avcraeemteresirale 7.01% 7.6i% 7.l5i% _7 .0 i% 7-01% 7.01% 

i.« '- - Vanable rate' ' \J-7.-•.• -;..•.-~-"•'/^^'^S7^93TT'S\~^%^MSWi'6^S... 12(:)r6^"^S-.7^3!,.^^' •,$"?::vn6T2'.- .̂ -$T93"9:8'̂ '?^^3~"'?/76651 
Average interest rale(l) 3.64% 2,96%, 4,56'i& " :5.65ro 5.25%. . 3.45% ' . 

I n t c i ^Ra t e Derivative Finaiicia]"^ .-.-, -v'•.yV'^'-' '' '̂ ^^:'̂ ^^T~: V;:- % :Zjl^^TX ••'!f*)'''"- ' ~ ^ . V .„ ;- . ^.^v ' •'-•••"'' ."?:••- •̂. A '>•'••;- î K,, 
Flnstrunienl?tteiaTed^il)^btr' .••-- '^^.,^^ .•>!\-^--"^:* £ : ; ' ^ ^ - i m - : ^ ^ M ^ M ' ! ^ ^ ^ k ' - ^ i i . ^ ' : . "^ ' ^^ ; .a.> ' . .^ '4- ' i r - ' ^ - V : . 
Interest rale swaps * 
ti2^Pav,fixcd'i^iIi:^riableC2)£3IIS^SirOO:o;^$"'300:{)^Si5^^ 

Average pay rate . _ i ' 59% 4.52% 4 20% jl.00%. ": 4,00"/o •. 0.00%_ 4.58% 
?>l'^1^'fAVeragerS:eiveralel3^TTr^:Vr. •.-'•••M':99%TX:0.9mi'^7^.3m-iii.i.x2.9S^^^ Q,QWrT'M'-7S%n" %= -ly'-V" ! 

(1) 

(2) 

Represents the annual average LIBOR i'rom the forward yield curve at April 26. 2009 plus the weighted average margin above LIBOR on all 
consolidated variable rate debl. 

Fairvalue represents the amounl we would pay to the respcctivecounter party if wc had terminated the swap agreemenis on April 26, 2009. 

We ore also exposed lo markel risks rclating to fiuctuations in cunency exchange rotes related to our rcmaining ovvnership interests in the UK classified ns 
discnnlinued operations as ofApril 26, 2009. Wc finance a portion ofour UK inveslmenls in the local cunency of liic UK and due Io the limited scope and namrc 
ofour UK operations, our market risks are immalerial. 

44 

Source: ISLE OF CAPRi CASINOS INC. 10-K, June 25. 2009 Fevered oy WQrninBsiar''Dof,um£m fesearch*^ 



ffEM 8. FINANCIALS'IAI'EME.VI S AND SUPPLE.MEN'IAK^' D/VfA 

The following consolidated financial statements are included in this rcport: 

Report oflndependenl Registered Public Accounting Finn on Internal Conlrol Over Financial Reporting 

Report of Indcpendcnl Registered Public Accounting Finn on Consolidated Financial Statements 

Consolidated Balance Sheets—April 26, 2009 and April 27, 2008 

Fiscal Years Ended April 26. 2009. April 27. 2008 and April 29. 2007 
Consolitlated Staiemenis of Operations 
Consolidaled Statements of Cash Flows 
Consolidated Statements of Stockliolders' Equiiy 

Noles lo Consolidated Financial Slalements 

Schedule II—Valuation and Oualifving Accounls—Fiscal Years Ended April 26,2009. April, 27. 2008 and April 29, 2007 
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Reporl of Indepcndenl Rcgislvivd Public Accouiitin^; Urm 

•fhc Board of Directors and Stockliolders 
lsle ofCapri Casinos, Inc. 

We have audited IsleofCapri Casinos, Inc.'s internal control overfinancial reporting as of Aprii 26,2009, basedon crileria eslabiished in Internal 
Control—Integrated Framework issued by the Commitiee of Sponsoring Organizalions oflhe Treadway Commission (die COSO criteria). Isle ofCapri 
Casinos, Inc.'s management is responsible for maintaining effective iniemal conlrol over financial rcporting, and for iis assessment ofthe eflcctiveness of intcnial 
conlrol over financial reporting included in the accompanying Managcnicul's Rcport on Iniernal Conlrol Over Financial Reporting. Our rcsponsibility is to 

• express an opinion on the Company's internal conlrol over finaricial reporting ha.sed on qur'aiidit 

We conducted our audit in accorijance with llie standards of tlie Public Compaiiy Accounting Oversight Board (Uniled States). Those standanis require that 
wc plan and pcrt'orm die audil lo obiain reasonable assurance about whether effective intemal control over finaricial reporting was maintained in all materia] 
respects. Our audit included obtaining an understanding of intemal conlrol over financial reporting: assessing the risk that a material weakness exists, testing and 
evaluating the design and operating effectiveness of intctiial conlrol ba.scd on ihc assessed risk, and perfonning such other procedures as wc considercd necessaiy 
in the circumstances. We believe that our audit provides a reasonable basis for our opinion, 

A company's internal control overfinancial rcporting isa process designed lb piovide reasonable assurance regarding the reliability of financial reporting 
and the preparation of financial statements for tJxtemal purposes inaccordaiice with generally accepted accounting principles. A company's inlemai control over 
financial reporting includes those pohciesand procedures that (l)pcriain to the miiinlenance'of records that'in reasonable detail, accurately and fairly reflect tiie 
transaciions and dispositions ofthe assets oflhe company; (2) provide reasonable assurance ihal transaciions are recorded as necessary to permit preparation of 
financial statements in accordance with generally accepted accounting principles, and Ihat recciptsandexpcnditufcs'of thecompany are being m^e only in 
accordance wilh aulhorizaiions ofmanagementanddifeclois ofthe company; arid (3) provide reasonable assurance regarding prevention or timely delection of 
unauthorized acquisition, use or dispoation oflhe company's assets thai could have a material effccton the financial statements. 

Because of its inherenl limilations. inlenial coriiroi over financial reporting may nol prevent or delect misslalemenls. Also, f^^ojectionsof tiny evaluation of 
etfecliveness lo fumre periods are subjecl to the risk that controls may become inadequate because nf changes in conditions, orthat the degree of compliance 
wilh the policies or procedures may deteriorate. 

In our opinion. IsleofCapri Casino.s, Inc. mainiained, in all material rcspccL-i, cfl'eclivc iniemal control over financial reporting asof April 26, 2009. based 
on the COSO criteria. 

Wcalso have audiled. in accordancewith the standards oflhe Public Company Accounling Oversight Board (Uniled Stales), the consolidaled balance sheets 
of IsleofCapri Casinos, Inc. as ofApril 26. 2009. and April 27, 2008, and the rclalcd consolidated statements of operations, slockholdeis'equiiy, and cash flows 
forthe fiscal years April 26. 2009. April 27; 2008 and April 29, 2007, and our report dated June 22. 2009, exfH-cssed an unqualified opinion liiercon, 

/.s/Emsi & Young LLP 
Sainl Louis, Missouri 

June 22, 2009 
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Report of Intlependciil RcKisteifd l'ublic.-\cconnrinK Firm 

The Board ofDircctors and Stockholders 
Isle ofCapri (Dasinos. Inc. 

We have audited ihe accompanying coasolidated balance sheels of IsleofCapri Casinos, Inc. asof April 26. 2009 and April 27. 2(X)8. and the relaled 
consolidaled staiemenlsof operations, stockliolders', eqiiitj'. and cash Hows forthe fiscal years ended April 26, 2009. April 27, 2008, and April 29, 2007, Our 
audits also included ihe financial slatement schedule lisied in tiie Index al Item 15(a) These financial .slatemenls are the responsibility of the Company's 
management. Our rcsponsibility is to express an opiniori on these financial slalements and schedule.based ou our audits. 

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United Siatcs). 'fhosc slandards rcquirc that 
we plan and perfonn tiie audit looblain reasonaMe assurance abbuf whether the firiancial stalenienls are freeof maierial missiaiemeni. An audil includes 
examining, on a test basis, evidence supporting the amounts and disclosures in the financial slalements. An atidii also inchides assessing Ihc accounting principles 
used and significant estimates made by management, as weU as evaluating the overall financiai statement presentation, Wc believe ihat our audits provide a 
reasonable basis for our opinion. 

In our opinion, the financial slalements referred to above presenl fairiy, in all material respects, the consolidaled financial position of IsleofCapri 
Casinos, Inc. at April 26, 2009 and April 27. 2(X)3, andthecbrisolidated results of its operations and its cash flovvs forthe years ended April 26. 2009. April 27. 
2008, and April 29, 2007, in conformity with U.S. generally accepted accountirig principles'. Also, jn our opinion, the relaled financial staicmeni schedule, when 
considered in relation to die basic financial statements taken as a vvhole, presents fairiy in all material respects the infonnation set forth therein. 

We also have audited, in accordance with the standards ofthe Ptiblic Company Accounting Oversight Board (Uniled States). Isle ofCapri Casinos. Inc.'s 
intemal coriuol overfinancial rcporting as of April 26; 2009..based oh the criteria established iri Inlemai Control—Inlegrated E'raniework issued bythe 
Commitiee of Sponsoring Organizations oflhe Treadway Commission, and our report dited June 22, 2009, expressed an unqualified opinion thereon, 

/&' Emsi & Young LLP 
Saint Louis, Missouri 

June 22.2009 
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ISLEOFCAPRI CASINOS, INC. 

CONSOLIDAI'ED BAL;\NCE SHEETS 

(In thousands, e.\cept share and per share uiiiouiits) 

April 26, Apr i l 27, 

- - 2009 200S 

Cuireni assets: 

27.905 

P I . Sj . .> -Totalcuirenl wseis- ,' 
•Propertv "i^ equipraent, net 
Other assets:?:: .t vK.v'-%..:,r\ • ir, 

' •• J i \ \ , ;r.;':.'- •'. 'i '"*'.^:^i^."^'>-\.^,^,j;^,, fi'.'JAsv 

,'.>K r ^ . : t ^ . ' , i - j ^ y \ i*,«-:iA—-,.-•.. •:'?«i-j^. 

"*:')", ' , r'.,"—^ 

,^^'""^:'J::S': 

^ : ' ,-:, '",:;̂ !f'. w ; . . < 177,593;'.--' 
1.177,540 

':*-.:^;^''3r-'"rr,: . 

•. • 199J8l^ 
1.328.986 

- - • • • - • ^ " • ' " ^ 

Goodwill • •- •_ . - ^ ^ 313.136 307,649 
F T ' Q I K H : imSTObl?a« '̂'net ' ^ . _ ' I .̂J. _ . 3v, .-' •̂ '' ' • ̂  Ĵ - > ' ^' '^ i:V ̂  ̂  'i ̂ 'Tj?' .-- .'g^f.. ' -!̂  "-A- -"'. 4.". - -•' • •",' . ."T'V- ' " • -;.. \ g^S-ljSS,- • •• - •-• ~ T S9.252a 

iJefcnw) financing costs, net - , - 9,.)I4 13,381 

n^^RSuiaa^iir-:-"^^-r*'^-^. -' -- -- -.. •/'• .•-̂ -f -v -••-•̂ ^̂ ^̂ •̂I'̂ î'̂ atî '̂ '̂ '̂ ^̂ Trnt̂ ^̂  A..^^^, . , . , :,• •." •>. . ::^..- '̂:^ rji. r'x-774:̂ T^^" r̂̂ v r̂g'4:KQ2D 
i^qiaiil dcposilJ imdoiha . ' •. .,...-, , ,„. 18.717 71$4i 

r''"^fDglc,.ed m^S^iiei^xes-;^:^^- i._ ' ' ~ ^ : ^ ' . . : j : _ . . ; ^ ^T^J^Mfe,.'U-^ n ^ . ^v^" ^^ZJ^U-'V^.-.. :iS. :.• - •.-• •- ̂ >y;,^,..' T ^ P T -> - . 17.767^ 

Total asseis " $ 1,782,662 S 1,974.166' 
i^' " '̂'V-.'- ,',.'^''^^-'<--^' -* '•";3-T^LlABILITI^s;ASDSTOC^iql6uiEm•J^V.QU]T^^^ 
Current liabitities-, . , . , . , , ' - , . , , , ' . . ' . . . , , ,. ,„, .__—-^ 
EB^Curtcnt nuluriliraof Idnjj'-unTi'deht-. T ~ J . j ' ,'' .•T,-'̂  ' . •^^:L. ' : "^V^-^X \-,-,̂ ^ '̂̂ dir '̂',/u\ ''-'^'-''' ^ ' 7 ' " - ' •, ,:, , '"^" Y-5 ' "S ."- . : ? i688_^___^sCI3^ i^5B3 

Accomiispayable ^ ._^, _̂  16246 29.283 
Accrued liJbiiitit^-?","^'''vl.' : , '>"- ' ^ ~''^- ."'^^'""TT -,;-r'^ • -* '" '- '^i ' - -^!?7Il~'>?^''-' ' '^''-' '--'X"'"'""V'^'--^''!r.t?^^"-' -'n'' '"~"" - '..-^_.'-' - - .~^'^~r^ 

PaVroll and related _̂ ^ ^ " . , . , , , „ . . . 47.2i>3 47.618 
C,";Propertv,and wKerta:tea:;̂ ^̂ ;r" - , iTZHZ^ '.'^•ZirrL^J?-',-' • 7^^>'--'^ '' ^ ' ^ ' ̂ ^ . ' • -'•fl'̂  ;- -'V'̂ ' -- -̂̂  ' • '̂ '> ,̂. .•• " V ^ -""^^'?nr31 :-487 _-:. \ - . - ,7;^36;l . l?^ 

Interest '̂  ^ . 9.380 8.580 
PT .̂Pr'̂ S îv'̂ ja"kpwH^ '̂d"slrtcl̂ '̂ Cî S^ds™'"" '̂̂  '̂ •""'P ^^T '^Tgr^ / . " .'.'J ^^55^2^35?^^^' ' '^"^*"^^ '" ' '™"'^ ' ;^ 13:'647r-:T_ ,'_'• 413.768S 

Other • . . 38,548 44.353 
gl^Liib'ilLilei rela'^d'l^ as^l^' l^ld for sale ^ j ' , -.;.-:,.'... %.- - V,!?? ^.,^ -̂  ^ i . ^ ' ~ ^ 3 ^ ' j ^ - 5 f • ̂ ^^^J: " „ ;,T7" -• - •' " ' • , '..^^.ZJJ^ ^ ^ ^ id-gg.L^ 1 - i : ^—^.^ rSJJ 

Total cunent liabiliiies •167.993 IS3.437 
Lot^-term JeblTlesa current mittiriiies a" ' - - . r .. -._-jr ---,• A:Cj::r -̂-La-.-̂ Si ,' '^X ̂ :.^'m:-..i'Vir<-:^;..Jt.£; -.-^^^^^r..-^.-.'. -->-.:•'; £--.1?-:^--. ..M:29r:384 - f :. • i:497.591:.3 
Pcferrgd income taxes 24,970 _ _ _ _ _ _ _ _ T 
bl}ier.accnied'liabiii"tia3^,'-, .,-.,^.'''^'"''*^'- ^-^vT^''.^f : ' ' :'''r'f"TftT""""''Xf^ •••̂ •--•̂  ••'̂ - ••• ,"-'-'•• K^"'"^5-, ' i""?" •-, . - :c.'?<'-.:^'':i.-'•*-7752:5'^5 :•'' - j " y , 7 ^ ^ - 8 2 ' ' ^ 
Other Iwns-_icim_iiabilitie3 '__ . , 17.314 52.305 
StocklMlders'.eQuitv-: - '.'a- • • ; . , - ' - -••- '̂ ^ •',: ..^^j,- _,'- J , -1 fi: . ' • ' - • • - ' .^-"^ . 'Si" ' : ~"r '> •••-•:̂ .- -' '^r-;; '• fe,, -"J'^'T':7^.4:jf~^-^~--A - ,̂ 1.. - • ' ^ T":' •-'~?7'.'r''^ 

Preferredslock, $.01 fmr value. 2.000.000"shares aulhorized; none issued _ , __ --^ — 

E'^Coi™iiSrSoclC^S'6fFwrv'aJuir.4S:0<)0:ilb6^ -jf , . 7 1 7 H , ' . r ^ ' j ^ j A ^ 

...•.̂ 2oo8•'" : i - i r . ^ \ ^ i ^ r-:-^\'t.^^x.'^-r'-... >'^^'r'7'-^ T, . ^ ^ ^ y-^^^f-^ • ".^^" •;';:v^:^,.-^.:,,j-.i '36i.--.> i O^^i^-sssrj 
Class B common slod:. $.01 pai value, 3.000,000 shares' authorize J; none issued _^__ — — 

F~^XA3ii\s^!^\'^{d'-ii^o\UL\~^rT''-^-'^ •jv'̂ ;-'- •'":^:- .^'i-'^^ygyT'-,. "-^^^'-'^rTv""-^~."-:^"r"gr---?:7'i93:827 •'^77-.>T^-?~:I ss.Q36gi 
Retained eamings . _ _ ^ _ _ _ _ _ _ _ _ „ _ _ _ _ _ , „ „ _ _ _ _ _ _ „ _ _ _ _ _ _ _ _ _ _ _ „ _ 1̂01,828 "5 .̂253 

f-'i, /Ac cumulnted other ccmpfelw5rve'(l[»g)'incorne'j';J'/:S .̂̂ ^t:t^^C^^^ 'Vi •-^.•,vis'i'!^^^'^,'g?^^^«^/'i^:^j:.^^',';''^,,*' ' ^ ^ ' ' ^ ^ ^ • j j . .Tysi^S^l^'.-L-iJ^ 1-- • l^J ).j—i.""-! .J l i i j i (5 .(>Q 1J j] 
_ _ , _ _ 2S0Ti25 241.<H1 

g~^treasurv-siockT4:m'43£s^JvirMat''At)rLl2^^ 
Total stockholdcre" equiiy 228,426 188.012 

P''7^^'-T^---cg^-l-o7^||iabiliUtaairdMMkholdas'-'miin^ i.t'l .••jĵ jT^^A^^^ ĵ̂ .̂ ^^y.-^^Tggĵ  

See accompanying notes lo consolidaled linancial statements. 
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ISLE OK CAPRI CASINOS, INC. 

CONSOLIDATED STAI'EMENTS O F OPER/ \TI0NS 

(In ihousands, except share mid p e r s h a r e amounts) 

FItcsl Vrar EniJed 

AprU 26. 
2009 

April 27. 
2008 

Casmo 
^ R o o r n s . 

",::^?iL-Ai i.i-.'-.-J''--^ 

^ ^ ^ 1 ^ 
Pim-rnuiue I food. beverage _and ofb?, 

L ' HunicSe and ptlig'instS'anc c recoveries,-1„ ' ^^ j . 

April 29, 
2007 

1,007.523 
'9 .5S40 

J J e i . 

E 
uross revenues 

.Lesspromotionalallowahces "> 

Ket rc\'enues 
J2&. -^<"K\'<s'y:^y^~-

147.036 

'•^'-''•' '5' ^ . „ 1,308,622 1,206.960 

J fi 96:-7S9)~;: ' T V^ .QJxs . ^ i ry^c r : ; . ' • .v 2 l4.̂ 465)l 

opera tug expenses:; 
Casino 

fvGamina taxes-. 

]3HI^2SI^Z" ĝ  - - ^ • • - ' ^ i . -
1,118,642 1,107,690 

«•—^ JSJ 
992,495 

..-^^ V - ^ ' : 
Rooms _ _ ^ ^ _ _ _ _ _ _ 

C7f'*ri^aiutuei,^fiXKl;b^crage'raid nlho-f ^ , ^ ^ . - ii. -j^'f ^ j 
.Marine Mid Facilides 

?̂  .'vlafkcii^'and 'adminisuativt 
Corporate a n d d ^ ^ p m e n i 

fT'ValiJatloti chitiEcs2_,^_i,_jaj2 

^ E . '" i ^ " ^ , - ' ' 

I54.53S 
^270 ;S82 ; 

r2,i75 
,"53:143^ 
65.504 

•^26.^:164^ 
41,331 

154 .263_ 156,496 
' 2 S 6 : 7 4 < ; ^ ' F ; ^ ; , \ - \ . - .y, 209.97iJJ 

12.031 9.811 

1 lurricane and other insurance recoveries 
^F^'eo'pmiirg'f"*. ---

"•^''^ %!X-'S!^':^"T^",^?rH!r"~36:i25"j';^'•''"-^ 

I>pieciation and amortization 
-T^^rr'^'^T-^sr^ !5f7Evrr 

(32,277) 

122.457 

.5S,676ii,^ 
66,656 

7!r279:0b9j7v 
48,619 

' , """T6:52<>-> 
(1.757) 

^ " ^ 3 : 6 5 4 T ~ 
12'8.944 

59.834 
J 264:5013 

56.938 
I^7,sdo3 

;; 11:433^ 
96,998 

Total opgatins cspenses .'.xli. •^j-mrrr. WJK'^ME. ~^~ ^ 9 R 7 , 0 4 3 . 3 1 . • -^- '1 ,013:367. ' ' ^ -^^•L..--t,919.P70^ 

Ofwra ling weomc (loss ) 
F « ' In terest' S p c n s c ^ ^ ^ 

Interest iiicome 
^ C i £ n ' ( loss) <»i,eariy^ijhauishnient of itebiT]^ 

Income (toss) from continuing opeiations before income ta•^es and minority in 
y / l n c o T i e taxlJSiefit fpr o visi oii) :7 ̂ ' 7 " 17,1. , - :̂ r̂f' .^.T''." ' ' ^ i W. -"T*' • " 

J. fa 

131,600 64.323 

JL:. (92 :O65)7ZZX^I( io^s^ej^ZIIS; 
2,112 3.293 

"57.693.,.:.:":-. ;l_.;.".a5,274)^':;;-",- "; 

72,525 
1(88.658)1 

7,! 32 
—^ - " " 1 

interest 
'A \ %<!.: 

.Vlinwily inierest 

Income Ooss)Com coruiiwing'apr^aitons;_i_ " -''"Xr" ,^ "' :,r • ' •-. ',1~T '' T -1 V ."vTi?-"''.: '^ ' "•!"'•.i'. '?^^; 
Income (loss) from discontinued (^e(ati"ns including gain (loss) on sale. nCl nf bcome ta.̂  benefit (provision) of 

S8.790. S43,532 and (Sl 1.220) for the fiscal yeais ended 2009. 2008 and 2007. respectively 

Net income flw3>,-_^.. 

l i i - i i . 
• 9 9 . 3 ^ 

r^f3!>-942)ZT 
. _ (54,484) 

^ , - . , 21 .288 . "^^ 
(4,868) 

(8.401) 
!I!IIt(2.S37)) 

(3.568) 

. ^ ^ 59J9B,.,-.-

(15,823) 

.(38.064): 

(58,810) 

J [14.806)1 

10.169 

: ^ - ^ i ~ ^ : J & < : ^ . . J i . •,S , -y,, -43.575^Jg.„ _.Sri^_(96.S74>,-. • ( • l . « 7 » 

Earnings (loss) per common share basic: 
i.i.,.lnct«ne (loss) from conllnuini: operatiims J ..{x.^ff. 11. -^U-^^-^? 

Income (loss) froni discontiriued operations including gain on sale, net of incoriie laxes 

g j N a ' i n c o m ' e ' ( l ^ ) ji:^ ' ,?T' '~^- ,, •• • . '"^'"-' ^-1, . • ' " _̂ • 

Earniiffis (lc«s) per comrnon share diluied: 
f^ lnccmeOoM) frwi'coiiiiiiuinB"^)erafiDiis... 

Income (loss) from disconlinued operatons, net of income ta.ses 

rr^l^g' inc'em c{ IcS ) ;_ 

Weighled average basic shares 
.Weighted aveiage'd iluied "shares" 

•• ;f^V-j .>^Tv^S'•_• '•• : ' ' -1:89 
(0,50') 

^(1:241";; 
(1,92) 

" ^ S ^ T ' ^ ~ ( 0 ; 4 9 ) 1 
0..34 

:M^} ' r . * ' - ^ s : 139, „, \ s > . ; . s : (3 . i6)~^; , - ; i5- , . xlCPJSj] 

(o:49)l 
0,34 

Sec accompanying notes lo consolidaled finnncial slalernenls. 

. 31.372,670 30.699.457 30,384,25.'^ 
Z S J T T ^ I ^ ' ^ '• ' '^ ' ' -•"731 i379,0!6' ' '-""r;^ 'g ; :30r699:4S7~. ;"~~J~3Q3S4:255t i 
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Table of Conienis 

ISLE OFCAPRI CASINOS, INC 

CONSOLIDATED STATEMENTS OKSTOCKIIOLDERS' EOUITV 

(III lliousand.s, except share amounts) 

S h n r « of 
Common 

Stock 
Common 

Stock 

Additional 
Paid-in 
Cnpital 

Unearned 
Conipcr-

sation 
Retained 
Earnings 

Accum. 
Olher 

Comprf-
hensive 
Income TrcuMjrv 

Sloct;' 

Tolal 
Stock­

holders' 
Equity 

B5l^i:^A"piU30.^2Q06'^~;^;r7,^ i?J;^~\.f^'v34,293.263S^--,;S,ff>,-^343^,-.,.^-St,::^l63;MS;Vj.,Sr- n'.3S3)".^S>>159,764-^v,;! .%, 131-;' >t:.(42:i56)~ . ,,S--2S0.247.^ 
Net_i(̂ 'ŝ  ^ J^ ^ _̂ ^ _̂ ^ ^̂  .̂..̂ -rr,, ... ~ , .,„ . , 1 ~'.i.j J -I , i . ~ (i.ss'i) — . .IL • i~ u 1 J'̂ '"^^ 
^ci^n^ ' tCT^jrafe la jg i^div ts t inCT j , J ; _ 7^"" - • F-̂ ^̂ ,'̂ ::̂ .-̂ -̂ ;̂ ••--'̂ •• •'- • ;r-''' ! ^ ^ J ' ^ ' l ^ ^ "̂  :T^ -.'̂ "is ,̂y,̂ - •; 'y'r^r t̂̂ j' .̂'-T i,,-~--' ' — • ^ • - ! 3.227 '• '"•• '''— ' ' ' ^ 3.227 J 
Compitiiensive loss ^ ^ _ 
•Exerciseofslgckopiions, mcluding-'. 
I income la.-! benefil of £849 
I.'su.^nce of defened t>oniB'sHiare3 frcrra^ 

. treasury stock 
Purchase oflreasuiy.sloc k"^ 

-Other^ ' "" 

', • :^ •.-̂ M '̂--:̂ <IT: ••-^^rs^^-^t^j-'^^zr^::^ ^ . . ' . ^ -^^^ :N-^?^ ' ' * ' ^ 'T??" 

^^r ,̂, .rr^ 
339,271 4 

' - ' - - - • • ' • ' • • - ^ 

5.617 

(1.410) 

s y i i ^ y ^ , . - ' : • -i^:-^- . A . c . v ^ . . ^ 
5.621 

J 

:Slock comocnStionexpense,'ftf~ ^ J j . . - t '^ ' .^" ' , ,V.>.^,i:i-*f^^^-^V^I 
Rectassificalion of unearned corr^eiisalinn due 

to the adopiion of SFAS 123(R) — 

i;siSi=^ 
548^ 

7.23iCi?.'~-'^i: 

^(! 07415) 
,— . 548 

T"'~:"r..7S7,23ii 
0.383) I..583 

Ealnnce:'.J:^rr29•'2007,',;.'-.;, ;y-< „^-~'^' '^ '^.;- ' •^-34,681534fy-- ^^'•• ,,i-347,'?:?„%^aj,-i'l75:132^.•-."^^''^"^ '^Ti^-;^- ':]55.1275. J .--••. ^3.358." ---tV f52.142)^7^-;^ -281.822J 
,NetBIOSs _ _̂ , . „ . _ ^ —- . —..„ _ ' ~- , \ , '. ' (96.874) . _̂ _, — ^^_. ,^-^..^^,_, ^(96.874) 
; iJnre;i! IKIJ ' los 5 O 5 interesi rate swan 'coii IM cis. >> „ ^ L •--.- •* "'>'Vi^' r * ' "^' '"-'•J'>'.' -"i*«L * • '™̂  -'JJ 'r'''".. -^i? i^i' !j i : :^ „ « ^ | - ^ ,̂ "^'"T^;, - , ••.'--'" / ^ _'-'-'̂ f" \ ' " ^ ' • / ' . . ' . ! 
-r-r^d-ofinc^Srmt^iJiia-SS^ISg--:^,- ^ " ' -> ; -^ ;^ . ^ -^^ '< -^5^ rOC;^ fe -^ . - -^^^>g :^^A.^ . . - , ^ 1 ^ , ^ , .Isisss'l :^-A ; ^ ^ ^ L '-•f8.555> 
.FOTcigncunaicytranslalionadjusimenis — — — — — (•'W) — (^W) 

(2ompieheosive ios!^ •ii^'-.^.-r 
E-xercise of slocV options, including income 

.-taxbehtfiiorS977 .. 546,472 5,741 5.747 
Liu^m'ceofdef57Siiis;̂ siw? î-rSS'7'̂ r^^^~-::̂ :':r3Pcr''̂ ''y '̂̂ ^>"X-"'.''-•?!.'::;̂ il'̂ •"'t:̂ ?^"^~•'̂ v•^ '̂̂ ^^~" ;̂̂ i-':• • .• • '> '̂ r ~vi~~^fr.v-•*•-..«i. ""'^" -̂  
i^'u-cii'sun-stncir-,"; , ' • - ' • • \ ; , - , ,; m - - . — V '••..,-''-;-•>,,-:ft„,'-i::rf-"'''' , ' ^ , j i f ^ ; - . - : : ^ " - ^ ^ » - - ^ ' — ' • - ' » •'•''-— ••' .:--414-^ ..-'--—i 
Purchase of treasury- stock 

Stock compensation expense 

._, , ____ (1,301) (1.301) 
-^rr^^^r^Y^i, 4jrT;65^~>.^'L•'.,^:^••• i k . ^ . • .— y ^ ^ y _ . ^ ^ : : „ - r ^ ^ " 7 ^ r ^ r — ^ - y : 2 6 5 J 

— • 7.312 _ _ _ _ 7.312 

balance.'Aprii27i 20i'j8T _ -- _' ' ~ " 7 \ ' T ~ ^ ~ " ' . " . ,̂ ,-,.. 35:229.006? •' -:. '•. 353 "• .'• ,E '̂, a 188,03 ftfT/<^ •i.y • \ . ' Y - ^ " - ' , ; -^ "58,253g=' i ' ' 15.601 V i.-". • C53.029)7-̂ -: V18 8.012 ̂  
• Kct̂  income _̂ _̂__ — — , • • " • ) , ^^•^^- ~ ~ "'•̂ '̂ ^^ 
. Unrealizol'loss on interest raie.svvaf^cixtiiwa^^ j ; ^ ^ ; ^ . ^ , ^ . . , d - , ^ g ^ ^ ^ ^J , , . . • \ V.-;-- %:S 
i- net bf income lax benefit of £3:720V- ^-Z ^^'^v I- S^.:',^y^.^,V-y; yS^-* '̂S..>,;=-^.,^-.'r-A--1*:.)^.-, . " --IZ" '- --, V:,"j.J^i,-• .- ;<-.f6.255),- . ,>-' ,--J-— • ;i-•, .• -'76.2551 
Foreign currency translation adjustments — — — — . '— (3.335) — (3.335) 
ccTFi^tSiSiv-iiiSi^^'rirrrT^?^":'-^^^^ •": •§-̂ •-̂ '̂ 1̂  ,^, .a^r^'--. ,•._ >,. = ?_ v; - ^ •_m.ns\ 
Exercise of slock options ^ 36,414 — 110 _ — • — — •— 110 
.^?"^= ?j"'Jif'̂ "':"i*«?!?'«.S?"-"̂ î *"̂  ~ 1 ^ ' i ^••^•^•^*^---^f*.:;K-.;'|*'vfe'*^ *-'̂ -'•••-'-i^•£-^-^f V-^w.,-' '"-•"•' ".V ""''':'.-•^iV/OI 
l : i rea3i^s{^l : / , ' ^ \ ^ ; ,..:.^,- . . - r , ? • . ^ ^ . . ^ -%^, 5- - ^ ^ ! A^y^,>^:(fi30^'r?^,^: f A ^ l ^ S , ; . . " ^ - ^ - i : ' ^ . ^ . ^ _ . ^ - - B - .'. 6 3 0 . - : ^ ; - ^ - ; : ^ 
Other • , 664 — (8(M) _ _ _ _ (806) 
î SSTiyĝ ffSuic'i;̂ 'a5a:7̂ i'5f tiifc]Siicr^-^^-'-r^&4<&>5'!i*'^^'y7Ms:-T^ '"• _• j ^ o ^ T ' ^ ' ^ g ? ' , -J v^'.^r-^ '̂ .Ji• -r '-• -1 '̂  '-̂ ^ 
Siock compensation e.\paise — — 7,125 — — — — 7.125 

Bal.Tiii|cA îJ 26.'20Q9T:\:^...;\^-'T7rX"v.-rai;36;inTq^^^ 
See accompanying notes to coasolidated tinancial statements, 
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Table ofConlents 

ISLE OF CAPRI CASINOS, INC. 

CONSOLIDATED STATEME.NTS OFCASH FLOWS 

(III thousands) 

Fiscal Year Ended 
April 26. 

2009 
April 27, 

2008 
April 29, 

2007 

Ci^t\^c\mii^T'^m:' ' ' ' '">T'^-f^.H'' '^^^^ZI^^M^ i^-^' ,1: ' ^ 
Net m c ^ ^ ( l o a ) _ _ _ _ _ ^ » _ - _ ™ , .,„. . . . . . , - . „^... , . I 
'Adjuilmci^.io^ecw^ileriet i ncome(1^)10 net cash'Jf^ tJf-'i:ipei^inaaclivili5::j^'t5!l'ar: J"'"'-1 r (^'t.,'- ' 

43:575 
•-fl-./,--i . g ^ y s v ? ^ V . . T 

S (96,874) 

_Pep_reciauon and amoitizaiion _ _ ^ _ „ ^ _ _ . 
,-Amonizaiion.of.(leferred linancing costs'. - . •<?" 
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Other • 
Neicash used in invcsiinE activUies , - ." 

Financing acti^-ilies: _ _ _ _ _ _ 
I^Tnclpatrepayraenli on long ̂ tam debt i . 

' • y ^ : ; ^ ^ r ^ ^ 

(58.579) 
" '32:179. : 

(•1.000) 

(190,459) 

^ • - : - - ' — • 

(4.C00) 

(451.422) 
1521,963J 

O.OB).. 

^ ^ ^ •mz&^a. 

'•>-L -̂ -Ir-'--''>••,• •;- i'T'-;"":i"r 

— _ ™ _ ~ ^ 954 

Net ([epayments)b6iio'A-ingson line ofcredit 
TomLniTtion poymait tela ing tq,oiher, long-tenn liabiii t iSTi^l, ' ." 
Proce«]s from long-ieim debt borrowings 

' ^ -2133J±I^I IM^ 

TT^-r^^^ri27,457^^.v -
, (18.484) 

•^':.-„ - z r : f n ' j 5 2 ) ' ? r > -

rf697.i0S)~> " (7.089)1 
(99,355) . ____2_Q5.421 

t̂ aymcm of defened Imancing costs 
t'utch^e of lieasurv stock 
DisiTifamjQ"iilo''iiiinofilv:ini«esis>j; '^'.^'•^ i'-t'.:. '-w^J^^/.^^'Tj^fet'"; ij j , ^ 

^IS^^rxHS2!!33^3SZ3i:SZ:XIiZ! 

s ^ ^ r ^ E ^ ^ ^ .^ .^ ' '^*? i5^ 

875.000 

:^(8,ssi)f ^=g 
( i ; 5 a 8 ) i = „ ^ 

Proceeds tirom exercise of siocl; oplions including lax benefil itO 5.747 

NeTe^h>l^t5'0 pim-il^ hy^jnai^i^'^^^^ (157; l . S 3 ) ^ ~ : . . ^ . . ^ ' / 2 4 i < ; 3 2 ^ 

EITecl of foreign dinaicy exchange rotes on cash 

Ji?ci5). 
5.621 

J 
, 1^193 ,5383 

Ket'increase (decrcasc)in cash and c a s ! i " e q u i v ^ l e i i t s u 3 I S * ! S : 3 : ^ ^ J j ; ^ ^ ; ! I ^ ; S i : ^ 
Cash and cash equivalents BI btginning of year 

C ^ h a n d c a s h eguivajentsalCTdcifvKirf.,,-^^ , ' 

_ _ _ ( 6 9 6 } 

91,790 

251 

i(96.324)t 
188.114 

(97) 

1.67,0653 
121.049 

Lj^^...as£Sl^^;to.:,^"^^^^;S: i^.^5i_96.6_54_.;,;^ .^Sj._i9l.'790^ .$^1SB>1HJ 

Sec accompanying notes to consolidaled tinancial statements. 
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ISLE OF CAPRI CASINOS, INC 

NOTES TO CONSOLID.ATED FINANCIALSTATEMENTS 

(amounts in thousands, eicept share and per share amounts) 

1. Organization 

Organization—isle ofCapri Casinos. Inc., a Delaware corporation, was incorporated in February 1990. Except where otherwise noted, the words "v^e," 
"us," "our" and similarlemis, as well a-s "Company," refer to Isle ofCapri (^sinou, Inc. and all of its subsidiaries. We are a leading developer, owner and 
operaior of teandcd gaming tacililics and related lodging and entertainmenl facilities in markets Ihroughoullhc Uniled States. Our wholly owiKd subsidiaries 
own and operate thirteen ca.sino gaming liicililies inihe United Stales located in Black Hawk, .Colorado; I,ake Charles, Louisiana; Lula, Biloxi and Natchez., 
MississipiM; Kan-sas Ciiy. Caruthersville and Boonville. Missouri; Beltendorf Davenport, Waterloo and Marquette, Iowa; and I^iinpano Beach, Florida. Effective 
January'27.2008. vve own lOO'J'i ofour operations in Black Hawk, Colorado following the acquisitionof our minority partner's 43% interesi in those operations. 
Our inlemalibnargaming interests incliide a vyholly owned casino in Freeport. Grand Bahamas and a tvvo-thinis ovvnership iniercst in casinos in Dudley and 
Wolverhampton, England. 

2- Summary of Si^iiflcant Accounting Policies 

Basis ofPrvsentatiai—The consolidaled financial statements include the accounts oflhe Compaiiy and its .subsidiaries. Al| significant intercompany 
balances and tran.saclions have been eliminated. We view each propcrtj' as aii operating segment and all such operating segments have been aggregated into one 
reporting segment. 

Discontinued operations include our remaining casino operations in England held for sale al April 26, 2009. and our formerly wholly owned casinos: in 
Covcmiy, England sold in April 2009, and in Vicksburg, Mi.s:sissippi iind Bossicr.Cily. Lotiisiuna sold in July 2(X)6. 

Fiscal Year-Etui—Our fiscal year ends on the last Sunday in April, Pcriodii:uIly, this system necessitates a 53-wcck year. Fiscal years 2009. 2008 and 2007 
arc ail 52-vveck years, wliich commenced on April 28, 2008, April 30,2007 and May l, 2006. respectively. 

Reclassifications—Certain reclassiticalions of prior year presentations have been made lo conlbrm lo the fi.scal year 2009 presentation. 

UscofEstinMies—The preparation of linancial sUitemenls in confomiil>' wilh accounting principles generally accepied in ihe United Stales requires 
'management to make eslimales and assumpiions that affecl the amounts reported in ihc fmancial statements and accompanying notes. Aclual results could differ 
from those cstimales. 

Casli and Cash Equivalenls—Wc consider all highly liquid inveslmenls purchased, vvitli an original maUirity of three months or less as cash equivalents. 
Cash also includes the minimum operating cash balances required b>' stale regulatory bodies, which totaled S22,507 and S23.982 at April 26, 2(X)9 and April 27. 
2008, rcspeciively. 

Marketable Securities—Marketable sccuriiies consisi primarily of Irading .securities primarily, held by Capri Insurance Corporation, our captive insurance 
subsidiary. The Irading .securities are priinarily debt and equity securities thai arc purchased vvilh die intention to resell in the near term. The trading securities are 
carried at lair value vvith changes in tiiir value recognized in current period ificome in theaccompaitying slatemenls ofoperalions. 
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ISLE OFCAPRI CASINOS, INC. 

NOIESTO CONSOLIDATED FINANCIALSTATEMENTS (Continued) 

(amounts in ihousands, except share and per stiare amounts) 

2. Simimary of SigniHcant .Accuunting Policie.s (Continuetl) 

Inventories—Inventories arc .slated at ihc lower ofvvcighled average cosl or market value. 

Properly and Eqiapnieiu—Propeit>' and equipmenl are staled al cost or if acquired through acquisition, its value as determined under purchase accounling. 
Assets sutgcct to impainneni v\'rile downs are recorded at the lower ofnei book value "or fair value. Wecapilalizethecoslofpun:ha.scsof property and equipment 
and capitalize the cosl of improvements to properly and equipment ihat increases Ihc valiic or extends the useful lives ofthe assets. Costs of normal repairs and 
maintenance arc charged to expense as incurred: 

Depreciation is computed using the straight-line meihod over the following estimated useful lives of the assets: 

Years 
Slol niiicliincs.:sot^varc'dnd'Mnipulcra":'̂  -ife '̂i 
Furniture, fixtures and equipmenl . ,. 
Hcasicholdimpfovemcrits^' ,- "?)." • ''Z'ts '^'.'r'W/^;i>^'-l-'csscr.of liliTol"lease' 
Furniture, fixtures and equipmenl . , . 5-lQ 
vr - r r ; . - . , - ' -———r-r - >~r. ^ — • • • ' - • -'^^^fesscr.ol-11ll' 

j^S—.i' • ^ ' . . ' •-i-';Y.-̂ ^^ iiiijSKJor.esIimalcdiusclul-litcJ 
Buildings and improvements 7739.5 

Cenain property currently leased in Bettendorf, lovva and property fonneriy leased in Coventry, England, prior to ihe terminalion ofsuch lease, arc 
accounted for in accordance wilh Emerging Issues Task Force 97-10, "The Effect of l.:essee Involvemenl in Assel Conslruclion" ("EITF 97-10"). 

Capilalized Interesi—^The interest cosl associated with major development and, consiniciion projects is capilalized and included in ihc cosl ofthe project. 
When no debl is incuired specifically fora project, interest is capitalized on amoiints,expciided on the project using the weighted-average cosl of our outstanding 
borrowings, Capilalization of interest ceases when the project is subsiantially compleie or dc^vclopment'aclivilj'is suspended for more tlian a brief period. 
Capitalized interest was S 1.018, S3,335 and S9,528 for fiscal years 2009, 2008 and 2007, rcspcctively.'including capitalized interest relating to our discontinued 
operations of S943 and S3,(X)5 for the fiscal years ending 2008 and 2O07. rcspcctively-

Operaling Leases—We recognize rent expense Ibf each lease on Ihe stniighl line basis, aggregating all future minimum rent payments including any 
predelennincd fixed escalations oflhe minimum rentals, OurliabiliUes include the aggregate difference between rent expense recorded on the straight-line basis 
and amounls paid under the leases. 

Restricted Casli—We cla.s,sify'cash Ihal iseilherslatutorily or conlractually restricted as to iis withdrawal or usage as a long term asset due lo ttie duration of 
the underlying restriction. Resiricted cash primarily includes amounls related to stale ta\ bonds and other gaming bonds, amounts held in escrow related to leases 
and other deposits related lo development activities or acquisitions. 

Goodwill (Bid Other Intangible .As.sets—Goodwill represents Uieexcessof tlic cost overlhe net identifiable tangible and intangible assets of actjuircd 
businesses and is slated at cost, nelof impairments, ifany. Other intangible assets include values atiribuiable Io acquired ganiing liccn.ses. customer lists, and 
trademarks, Stalemenl of Financial Accounling Standards No. 142, Gondivill and 
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ISLE OF CAPRI CASINOS, INC. 

NOTES TO CONSOLIDATED FLNANCIALSTATEMENTS (Continued) 

(amounls in thousands, except share and per share aniounts) 

2. Summary uf Signitlcant Accounting Policies (Conluiued) 

Other InttingibleA.%.seLs, ("SPAS 142') requires these assets be reviewed Ibr impairnienl at IcasI annually. We perfomi our annual impairment lest during our 
Iburth quarter. Goodwill tor relevant reporting units is tested Ibr impairment using a'discounlcd cash tlow analysis based on nur budgetetl future results 
discounted using our weighted average cosl of capital and by using a market approach based upon valuation multiples tor similar companies. Forinlangible 
assets vvilh indefinite lives nol subject to amortization, wc review, al least annually, the continued use of an indefinite useful life. If these inuingiblc assets are 
detemiined lo have a finite useful life, Ihcy arc amortized over their cstimaied rcniaiiiing useful lives, 

Long-Lived.'Lssels—We pcritxlicaliy evaluate the carrying value of tong-Iived assets to be held and used in accordance with Statcnienl of Finairciai 
Accounting Standards No. lAA, Acctmntit^ for die Inipairmettt or Disposal of Long-Lived Assets, ("Sf->S 144") which requires impainneni losses to be recorded 
on long-Iivcd assels used in operations when indicators of impairment are present and the undtscoiinltxl cash llovvs estimated to be generated b>' those assets are 
less dian the assets'carrying amounts. In that event, a loss is recognized basedon the amount by which the carrying amount exceeds die fair market value ofthe 
loiig-lived asseis. 

Deferred Financing Costs—I'he costs of issuing long-tenn debt are capitalized and amortized using the ctTective inieresi method over llie term of Uic related 
debl. 

Self Insurance—We arc self-funded up to a maximum amounl per claim for employee-related health care benefits, workers'compcn-salion in.suranceand 
general liabiiily insurance. Claims in excess ofthis maximum arc fully insuredithrough a stop-loss insurance policy. We accrue for workeis" compensation and 
general liability insurance on a discounted basis ba.sed on claims tiled and cstimales ofclaims iiKUiVcd bui not reported. The estimates have been discounted al 
4.1% and 5,3% al April 26. 2009 and April 27, 2008. respectively. WeuUlizc independent consultants to assist in the deiermination of estimated accruals. As of 
Ajwil 26, 2009 and April 27; 2008, our employ-ec-related healtli care benefiis program and discounted workeLs' compen.sation and general liabilities for unpaid 
and incurred but not reported claims are 529,001 and S27.03I. respectively and are included in Accrued liabilities-payroll and related for heaUh carc benefits and 
workers' compensalion insurance and in Accmed liabililies-otherforgencraMiabi lily insurance in Ihe accompanying consolidaled btilaiice sheeis. While the lolal 
cost of claims incuned depends on fuiure developments, in management's opinion, recorded resencs are adequate to cover fuiure claims payments. 

Derivative htstrumentsaiidHedgiiigActi\ilies—SFAS No, 133. Accountingfor Derivative Insiruments antl Hedging Activities {"̂ VAS 133") requires we 
recognize all ofour derivaiive instniments as eilher assels or liabilities in Ihc'coiisol idalcd balanc'c sheet al fairvalue. During fiscal year 2009.'wc adopted SFAS 
No. 161, Disclosures about Derivative Insiruments and Hedging Activities—An Anicridnicnt of FASB Statement'No. 133 ("SFAS 161), SFAS 161 .supplements 
Ihe required disclosures provided under SFAS 133. wilh additional qualilalive and qiianlitativc infonnation, ,Wc utilize derivative financial instruments to manage 
intercsi rale risk associated wiih some ofour variable rate borrowings. Dcrivative'linb'ncial insiruments arc intended lo reduce our exposure lo'interest rate risk. 
We account for changes in the fair value ofa derivative instrument depending on llic intended use oflhe derivative and the resulting designation, wluch is 
established al the inception ofa derivaiive. SFAS 133 requires that a comiiaiiy fonnally document, at Ihe iiiceplion ofa hedge, the hedging relationship and the 
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2. SuiiiiiiaryofSigiiiftciint Accounling Folicies (Continued) 

entity's risk management objeclive and .siraicgy for undertaking the hedge, including identification ofthe hedging iiislniinenl, ihc hedged item or Iransaction. the 
nature ofthe risk being hedged, the meihod used to assess etiectiveuess and ihe'm'etliod thatWill be used to measure hciige inctfcctivcriess of derivative 
instniments ihat receive hedge accounting irealment For deriyaUve inslrui'nents designated as cash tlow hedges, changes in lair value, to the extent Ihe hedge is 
effective, are recognized in oihcr comprehensive income until tijc hedged item is recognized in eamings," Hedge effectiveness is assessed quarterly based on ihe 
lolal change in the derivative's fair value. The fairvalue of the cstimaied iniercst differential belween the applicable futurcyariable rates and the inlere.st rate 
swap contracts not designated as hedging instruments. S5 50 and S 1,045 wasincludeti in our consolidaled slalcmcnlof operalions for fiscal years 2008 and 2(X)7, 
respectively. 

Revenue Recognition—In accordance with gaming industry practice, wc recognize casino revenues as the net win fnjm gaining activities, Casino revenues 
are net of accruals tor anticipated payouts of progre.ssivc .slot jackpots and certain table games wherein incremental jackpot artioutits owed arc accrued for games 
in wliich every coin played or wagered adds to Ihe jackpol total. Revenues from rooms,, food,: beverage, enlertainmeni and the gift shop are recognized at the time 
the related service or sale is performed or made. 

Promotional.Allowances^^\'\\e retail value of rooms. U>od and beverage and other services ftjmished to guests without charge is included in gross revenues 
and Ihcn deductcd'a.s promotional allowiuices to arrive al nel revenues included in the, accompanying con.solidated stalemenl of operations. We; also "record the 
redemption of coupons and points ibr cash as a promotional allowance. The esiimaled cost of providing suchcom[^imenlaiy services from continuing operations 
arc included in casino expense in the accompanying consolidaled slatemenls of operalions are as follows: 

Fiscal Vear Knded 

April 26. 2009 April 27, 2008 April 29. 2007 

\ € ^ ^ ^ : . : • _ . % -..V,• -, > ' f „ ,- • -^- ., > a i ^ : ^ i ^ X ^ • '̂ ^Sy^-r^8.657 '̂.>• ̂ ''.<̂  .Si^l0.-346'„ .. -y.̂ -£•- T3,000,1 
Food and beveraae ' ' - ^ -^M' 59,118 . ^ - ^ ' ^ 

Total CO.SI of complimentary .services $ 66,819 S 70.038 S 77,870 

Slot Club Awards—We provide slol patrons wilh rewards ba.sedon dicd(jl|ar uinouiil of play on slot niachines. A liability has been eslabtislied based on an 
cstimaie oflhe value oflhese outstanding rewards, utilizing llie age and prior history of redemptions. 

Aiheriising—Advertising co.sis are expcn.sed the first lime the related advertisement appears. Total advertising costs from continuing operations were 
S22.791, S24.082 and $22,774 in fiscal years 2009. 2008 and 2007. respectively 

Development Co.sts—We pursue developmeni opportunities for.new gaming tiicilitiesin an ongoing cllbrt loexpand ourbusiness. In accordance with 
Slateinent of Po.sition 98-5 Reporting on the Costs of Start-Up Activilies ("SOP(98-5"), costs relaled to projects in the development stage, except for those costs 
as delailed in SOP 98-5. arc recorded as a development expense. Additionally, following the 
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NOTES 10 CONSOLIDA'IEI) FINANCIAL STAIEMENTS (Continued) 
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2. Siuiimary of Significant Accountina Policie.s (Continued) 

guidance of SFAS No. 67, Accountingfor Costs and Initial Rental Operations of Real Estate Prvjects.deveiopinenl costs are expensed when ihe development is 
deemed less than probable. Total development costs expensed from continuing operalions were S5,183,54.473 and 514,495. in tiscal years 2(X)9, 2008 and 2007. 
respectively, nnd werc recorded in Ihe consolidated slalements ofoperalions in coq-iorate and development expenses, 

Pre-Oper'iing Costs—In accordance willi SOP98-5, we expense pre-opening costs as incurred. Pre-opening costs include payroll, outside services. 
advertising, insurance, ulilities. travel and various other expenses related lo new opcration.s. AH such costs arc recorded in the consolidated slatemenls of 
operations in pre-opening, Pre-opening e.N:penses front continuing operations in ourconsolidated linancial stalenienls were incurred in conneciion widi the 
opeiung ofthe Pompano Park racino in April 2007 and lsle-Waterloo in June 2007, 

Income laxes—Wc account for income taxes inaccordance with SFAS,No. 109. "Accoiinling for Income Zatta" ("SFAS 109"), SFAS 109 requires the 
recognition of deferted iircome tax assets, nel of applicable reserves related to net operating loss cairy torw'ards and certain temporary' differences. Recognizable 
fiiture lax benefiis are subjecl to a valuation reserve, unless such lax benefits arc*dclc'rmined to be iridre likely ihan nol realizable. On'April 30. 20()7,>we adopted 
Ihc additional ptx^s'i^ons oYF.ASB Interpretation No. -/<?(''FIN48"), We recognize accrued interest and penalties related to unrecognized tax benefits in income 
tax expense. 

Earnings (Lo.ss) Per (Common Share—in accordance with ihc provi.sionsofSFASNo. 128, "Earnings Per Share" ("SFAS 128"X basic eamings (loss) per 
share ("EPS") is computed b>' dividing nci incomc (loss) applicable Io common stock by the weighted average coinmon shares omsianding during the period. 
Diluied EPS rellectsihe addilional dilution forall potentially dilutive securities such as stock options, Anyoptions'.wilh an exercise price in excessof the average 
market price ofthe our common slock during the periods presenled arc nol considered when calculating ihc dilutive effect of stock oplions for diluted eamings 
per .share calculations. 

Stock-Based Compensalion—Our stock-based compensation is accounted for in accordance with SFAS No, 123 (revi.scd 2004)." Shared-Based PaymeiiC 
("SFAS J23(R)"). Stock-based compensation cosl is measured at ilic granl dale, based on the estimated fair value ofthe award and is recognized as expense on a 
straight-line basis over the requisite service period for each separately vesting portion of the award as if ihc award was. in-subslancc, multiple awards, overlhe 
vesiing period of the award. We adopted Ihc provisions of SFAS I23(R)ctfective May 1, 2006, using the mixlified prospective mcihod. 

Foreign Currency Translation—We accouni for currency Iran-slalion in accordance with SFAS No, 52, "Foteigfi Currency Translation'' ("SFAS 52"). 
Assets and liabilities denominated in foreign cunencies arc translated into U.S. dollars al llic exchange rote in effecl at each balance sheet dale. Statemenl of 
operalions accounls are iranslated monthly at tiie average rate of exchange prevailing during the period. Translation adjustments resulting from this process are 
included in .stockholders' eq'«il\' as Accumulated olher coinprchensive (loss) incoine. The cumulative (loss)gain trom foreign currency translalion inclined in 
oUier comprehensive loss is (S358) and S2.977 as ofApril 26, 2009 and April 27.2008: respectively. (Losses) gains from foreign currency transactions are 
Included in income (loss) fiom 
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2. Summary tifSi^flciuit Accuunting PoIicie.s (Continued) 

disconlinued operationsand werc{S2), (S356) and $1,846 in fiscal years 2009, 2008 and 2007, respectively. 

Allowance fbr Douhlfiil Account.s— '̂e reserve for receivables that may nol be collected. Methodologies for estimating ihe allovvance tor doublfiil accounts 
range fi'om specific reserves to various percentages applied lo aged receivables. Historical collection rales are considered, as are cuslomer relationships, in 
deiemiining specific reserves. 

Fair Value Measurements—We adopted Statementof Financial Accounting Slandards No. 157, Fair Value Measurements (̂ 'VAS l57")for our fintmcial 
assets and liabilities including marketable securities and derivative iiLsiruments on April 28. 2008. SFAS I57establi.shed a framework for measuring Ihc fair 
value of financial assels and liabilities. A descriplion of the valuation methodologies used to mea,sure lair value, key inputs, and signilicant assumptions follows: 

Marketable securities—The estimated lair values ofour markelable sccuriiies tue based upon quoled prices available in active markels and 
represenl the amounts vv-c would expeci lo receive if we sold Ihese marketable securities. 

Derivati^v irtstrunienis~T\ie estimated lair value of our derivulivc instruments is basedon market prices oblained from dealer quotes, which are 
based on inierest yield curves and such quoies represent the estimuied amounls we would receive or pay.to temiinaie llic conlracls. 

Recenlly Issued Accounting Slandards—In December 2007, ihe FASB i.sstica SFAS No, 141 (revised), "Business Combinations" ("SFAS I41(R)"). 
SFAS 141(R) requires ihat tlieacqiiiringentily.ina business cnmbinalion recognize all (andonly) the assets and liabilities a,ssumed in the transaction, eslabli.shes 
the acquisition-date fair value as the measuremeni otgcciivc for all assels acquired and liabilities assumed, and requires the acquirer to di.sclosc to investors and 
other users ali oflhe infomiation that ihey need to evaluate and understand lhc_ nature and financial ctfecl ofthe business combination. Inaddition, SFAS 141 (R) 
modifies the accounting for iransaction and rcstructiiring costs, SPAS 141 (R) l>ccamc effective for us for busineas combinations on or alter April 27, 2009, Wc 
will apply SFAS 141(R) to any tuture acquisitions, 
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3. Discontinued Operalions 

f>iscontiuued operations include casino properties in Covenlry, England, Bossier Cily. Loui.siana. and Vick-sburg. Missi.ssippi which have been sold us well 
as our Blue Chip casino properties which arc currcnlly classified as held for sale. 

On April 23,2009. we completed the saleof our asseis and lerminaicd our lipase of Arena Coventr,'Convention Cenier relating to our casino operalions in 
Coventiy. England, Our lease termination costs and other expenses, net ofcash proceeds from our a.ssets sales, resulted in a prelax charge of $12,016 recorded in 
fi.scal year 2009. 

On July 31, 2006. wc completed ihc sale ofour Bossier City and 'Vicksburg properties for cash proceeds of $238,725 net of Iransaction costs and a working 
capital adjuslment 

During March 2009, we began the sale process related to our Blue Chip casino pn>pertiesunderaplanqfadmiitistration. While wc are currenlly operating 
the Blue Chip casino properties, we do not expect to havi; any contintnng involvement following the completion ofthe sale. The assels held for sale and liabilities 
relaled to assets held for sale arc as follows: 

April 26, 
2009 

i^in^re;^:^!^ts:'\:"-••'' -' . ^"••--^,>.'\-s-'-^ -' '"T'^;;? "'-^-'.xi^. >-r•>:s. A 
Ac CO tints rec ej yab I e, nel S 260 

P^Preixiid.exIpcn'sesVnd^^ " ' C j ^ i ^ ^ '̂ i=>.'̂ ^ •̂'̂ '̂ '̂̂ T^Ll"irr.;-jl"/l? '̂l 
Total curreni assets ' 4U6 

Prxir>grtv.^id'e5ui^Jem.-n-et- '̂̂ '-^ '̂ - •^WP'^''~:7'r''''^r^^r'7:^37)111 
Tolalassets 4,183 

CurichI liabilities:!^. 
Accounts payaWe _ 

[_'_ O'tiieracci^cdliabiiities. ••^•' ' ^ { ' - ^ ^ f i ' ^ ' P ' ^ . " ' 
Total currem liabilities 1,888 

The results ofour discontinued oper^ions are .summarized as follows: 

DiscunlJnupd Operulons 
Fiscal Vcar Ended 

Apri l 36, April 27. Apri l 29. 
2009 2008 ;007 

Nei'revcnires'v"g?'-T^-?<.-,"^ • T^-.^jjFX^'^^^^J^r^SW-.-^^e' .-16.659- ...jS:-r'f)&^-V':;i7.662 >>-£! \ ;'_ ; -:50.237j"n 
Valuation charges __ . (1.400) (78.658) _ (666) 
Prctax"(lo.ss) gtiiii oil sale of'disconlinued operations^t^] '-r.^'-T^^'T^^rif.] 2,Q 16ST~.'....'''i' -r^i^^^^SJ?'^^'^^^, ' "^'r'' ""-.-' 23,244 - ^ 
Pretax (loss) inwme from disconlinued otKiutions^ ,..^.,,.^.-. __, , , - i?^-^ '^)^^. . . (102.342)^ 2f,389 
Incomc tax bcnefil (provision) from discontinued „.>-' .•^^K,^'-fi^te». '•'-•-,f-^"".:j^ ' •* .%e'"i- ' ' • . r ' ^ ' - • ' - • --- A 
^^•^iion^ . ^ yr^^-'-^'-w-..^^'-y:^'''^--:^-^•:m'^ ii2b)j 
Income (loss) from discontinued operations (15,823) (58.810) 10,169 
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3. Discontinued Operations (Conlinued) 

During fiscal 2009. wc recorded a pretax charge of S 1.400 to reduceour Blue Chip assets held for sale to their estimated fairvalue less Ihe cost Io.sell. 
During fiscal years 2008 and 2007, we recorded wrile-offs and oihcr charges for impairment charges alour United Kingdom ("UK") properties ba.sed upon a 
review of expected fuiure operating trcnds and the currcni fair value of our long-livcti assets. 'I'he currcnt faiî  values used in our deiemiination of die impairnienl 
charge were based upon a third parl>' appraisal, a review of historical costs and otiier relevant infomiation, 

Nel interest expense of Sl .973. 1,939 and 4.054 for fiscal yc3rs-2009, 2008 und 2007, respectively, has been allocated lo disconlinued operations. Interest 
expense allocated to our UK operations was based upon long tenn debt and other long-term obligations specific to our UK operations as our UK entities are not 
guarantors under our senior secured credit I'aciliiy. Iniercst expense tor our Bo.s.'̂ ier City and Vicksburg properties was based upon the ratioof nel assels lobe 
sold 10 ihc sum of total net assets ofthe Company plus our dcbl that was not iiiuibulable to a particular operation. Such interest allocations arc in accordance w-ilh 
EITF 87-24, "Allocation of Interest lo Discontinued Operations." 

4, Aet[uiKitions 

Acquisition of Minority Interesi in Black Iltmk, Colorado Operations—During Januaiy 2009, vve tlnalized our pureluise accounting for our January 2008 
acquisilion oflhe 43% minoriiy membership interest in our Black Hawk, Colorado subsidiaries. During-January 2008. a preliminaiy allocation oflhe S64.800 
purcha.se price, including transaction costs and afler consideration of minoriiy interest of S29,8l 9, was made_̂ by us based upon the cstimaied fairvalue ofthe 
purchased assets and assumed liabilities. This prelimiiiaiy-purchase price allocation resulled in values being assigned of S 14.000 lo property and equipment 
SI 0,600 Io other inlangible as-scts and Sl 0.381 lo goodwill. After completion of third party valuations of the assets acquired, Ihe fiiialpurcha.se price allocution 
included aSS.33I reduction in the acquired hisiorical cost basis in property and final allocation aniounts ofS20.855 for inlangible assets, Sli I for other liabilities 
and 522,868 in goodwill. The intangible assels included S2,021 of trademarks and $4:-257. relaled lo our;gamtng licenses botii wiih indcfiitilc lives, as well as 
514,577 relating to cusiomers li.sts vvith a 4 year life. Gtjodwill resulting from our acquisition ofthis minority inieresi is deductible or tax purposes. We accounted 
forthe purchase using ihe purehase method of accounting in accordance with'SFAS No. 141 "Business Combinations" ("SFAS 141"). 

.Acquisition of Carud}ers\ille—On June 10, 2007, we acquired 100"o of llie membership interests of Atzar Missouri Rivcrboal Gaming Company, L.L.C, a 
Missoun' limited liabifity company located in Caruthersville, Mi.ssouri. The purchase price, iiKluding transaction costs, vvas approximately 546.241, including 
$2,940 ofcash acquired. The purchase price for ihcsc membership interests was determined bascd'uptm cstimales of future cash fiows and evaluations of ihe net 
assets acquired. During Januarj' 2008, we finalized certain post closing date adjustments with Ihe seller. 'I'hirtl party valuations were obtained tor Ihc property and 
equipment andolhcr intangible assets. Trademarks were amortized over a one yctir lite and customer lists over a 3 year life. The purcha.se price included S959 in 
net working capilal. S39.861 in property and equipment and $5,421 in other inlaiigiUe assets. The purchase" was accounted tor using Ihe purchase method of 
accounting in accordance with SFAS 141. 
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5. Property and Equipment, Net 

Property and equipment net consisis oflhe following: 

April 26, 
2009 

Apri! 37. 
2008 " 

Pro perty.:and^q u i pijic n l rii DiM. 'M^d^^^m ^ 
Land and land improvements $ _ 159.574 S 151.747 
L'c^Hpid ImpJOTeiwHits^S^ 
Buildings imd iinproyenients - 649.020 ,7^^--^^^ 
Rivcrix^lsand"'tlQ'atinE'piivilions;''^•^•^,^«^^:^^^^^^•'iA~2;^15' ''•'^;JY-> M -̂" f̂fil 
i-'uminire. fixtures and equipmciil 516,523 517.591 
Construction in prQgress;' ,.\%^ •̂ •̂ ... fci-^^ 

Total property and equipmenl 
lIcsTaccumiilalcd cleprccintionaii'd ^^v^^^ 
[-^amortization^ 

Proper^'iind equipment net 

Intangible Assets and Goodwill 

^ a 2 ' 5 3 7 | : T ; ^ 0 1 l 5 a 3 8 ] 
,889,550 

^••m:-^'i\ 
I 813.131 

ikllfeM5'5_9l)^2L,(5fi?i564J 
$ 1,177.540 S 1,328.986' 

Intangible asseis consisi of the following: 

Apri l 26, 2009 
Gross 

Cnrryirg 
Amounl 

Accuiiiulult'il 
Amorti7:iljnn 

Net 
Carrjing 
Amounl 

Gross 
Cnrr j ing 

. Amounl 

April 27.1008 

Accumubtrd 
Am orlLi ation 

Carr j ing 
Amount 

^ i & a ^ 
66.126 $ 

2SJS*.i 

^l'^i^9^Z. .,iiU;iiiiLj*=^ 

— S 
.rJiC. 

•66.126 S 73.891 _S, 

n.%wi: -: 12.500,^ 
— _ S 73,891 

T^=—"T^is,."'" 

,(5.071) 
^ - ^ ( 9 3 ) 2 i C 

10,313 3.307 (-155) 2,852 

Indefinite^ivwLasscts; 
Gamine hccnscs 
fFraderriarksi: 
Intangible assets—subject to amortiiatitjn ^ 
jTraticnia'rks'."."'. ,̂ ,̂  ''!-..!,'^?''.'^''^-''^^-'^'^ - 'SX"•;•'••• -''!• ̂ '''':v'.',C^: 
Cuslomcr lists 15,384 

r-.^i>.'^-n^iirr:t^7-''^1g::^^:^:- -.•:-il:jiCs£^g.6j.ai^.^ijj^(5.07j)^S3ii^.^ 
Our indcfinile-lived intangitrie assets con.sisl priinarily ot gaming licenses and tradeniarks tor which'it is rcasonably assured that vve will continue to renew 

indefinitely. Our finite-lived assets consist primarily of customer lists amortized over 3 lo 4 years and trademarks which havea contractual term or it has been 
decided not to renew, are amortized over their remaining legal or contractual life. The weighted average rcihainiiig life of our otlier intangible assets subjecl to 
amortization is approximately 2,7 years, 

Wc recorded amortizalion expense of 54,624. S549 and S—for our intangible assets subject to amortizntion related to our conlinuing operations for the fi.scal 
years ended 2009, 2008. and 2007. respectively 

Source: ISLE OF CAPRI CASINOS INC. 10:K. June 25. 2009 pGV.-erfi-i oy fviiirfiir-f5sia!"DWiJmF,nI .Sf;search"^ 
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6. hilun^ble Assets and Gooclw-ill (Continued) 

Fuiurc amortization expense of our amortizable intangible assets is as follows: 

ioTf " '^3!644 
m2' ' : rr jrr^r^r^^^^M^^>2im] 
'folal S 10,313 

A roll fonvard of goodwill is as follows: 

April 26, April 27, 
M09 2008 

BSlS^.l^im^ijIS^fpcnodEs.-.- :'7..-.Z4':^,^^-Q>^f:.^&^ii .^S':^^. - ' t ' r 3 g 7 . S i 9 ^ 2 S t ...'••• - •297.26S'"n 
Acquisition of minority interest in Black Hawk, Colorado 

operalions 12,487 10.381 
\^ii^;ssiitr-j'\-y-:^-'-':-^^^^^^^^ •-^ ' :.-:•" ^ : r ^ 
Balance, end of [«riod S 313:136 ,S 307,649 

During the fiscal year 2009. wc recorded a prelax impairment charge of $7,000 forgoodwill at oiir Black Hawk, Colorado properly. 

7. Viduation Charges 

We recorded prctax valuation charges I'rom continuing oi>eralions as follows: 

Fi.scal Year 2009—An impairnienl charge of $18,269 vvas rccorded at our Black Ilawk, Colorado property asa result ofour annual impairment lest required 
under SFAS 142. The Black Hawk impairment charge included S7.000. $7,072 and 54,197 relaled Io goodwill, trademarks and gaming licenses, respectively. 
Fair values were determined using methods as follows: discounted cash flow and multiples of eamings tor goodwill, relief from royally meihod for lradcmark.s; 
and the cost approach for Ihe gaming licen.se. The impaimient was a result of decreased operafing pertbriniincc caused by a recenlly effective smoking ban and 
declinesin Ihc economy resulting in lower market valuation multiples for gaming assets and higher discounl rates. 

Following ourdccision not to complete our coasiruction plan as originally designed forour Biloxi property, vve recorded a valuation cluuge of $11,856 to 
construction in progress. 

Following our termination of an agreement for a poleiitial development of u casino pn^jccl in Portland Oregon, we recorded a $6,000 charge consisting of a 
non-cash vvrite-off of $5,000 representing our righls under a land option and SI,000 termination fee. Under die termsof the agreement vve retain certain righls 
bul no conlinuing obligations with regard to this developmeni.project 

Fi.scal Year200S—Wc recorded valuation charge of $6,526 related lo ihc temiination of Ihe Company's plans lo develop a new casino in west Harrison 
Couniy, Mis.'iis.sippi and the cancellation of conslnittioii projects in Davenport Iowa ahd Kansas City, Missouri 

Fiscal Year 2007—An impairnienl chaige of S7,800 relating to goodwill was rccorded at otu Lula, Mississippi property as a lesull of our annual imptiiniient 
lesl required under SFAS 142, Fair value of goodwill vvas delennincd using discounted cash flow and market based valuation multiple methods. 

Source: ISLE OF CAPRI CASINOS INC, 10-K, June 25, 2009 Pcv̂ ereij by .v5f,rnir-gsi3r"Coc!imeni Research '̂' 
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8. Long-lerm Debt 

Long-term dcbl consists of the Ibllowing: 

April 26, April 27. 
2009 2008 

SeiiiorlSecui^dJ^retliI Faeililv:.i' ,,.• •t-\.• •f>̂ ^̂ î % v̂ .W'V'<k?'.hf^^^^%„%''^-^'^^'%1vr''^,--'"^,..'.^'K-^i?',, -> •̂ '>::̂ f i'.-.. V-f''' ^ •'' • ;. V-.' . " •',^ 
July 2007 Crcdit Facihly: ^̂^ ^ ^_^ 

f- ' -^^?5^,^-.,'j,Revolving'lin/inx^^iifexpircs'July26.''20i2,^,i^ 's'*-'"fc-^^'r-^. - ^ ^ ^ . v -• "̂  ' ^'' •'-.>•''!.• '̂i"''•"" 
\'-AvgVj,T.-^>\auart'erivMcJiher'LiB"6R^iind^M^^^ . - ^ . f S . : ' ' 'IIZOOO^ ' 'V' - ' S ' ' "̂ i3Q.50Q'.\̂  

Variable rate term loans, mature November 25,2013, priiiclpal iind inierest 
paymenis due quarterly at either LIBOR and/or prime, plus a margin 825,651 869,313 

•• ScniorSuIwrdiiialedNoles:. ". ^.y - -S '- ' . .-'• ' ^ ^ . ' --^.^ , •. ' .-.-̂  ••••^yj--'..i.^ - : ik ,'^-'^ •'--^•-: ^ '̂ g^^--' - .Vv- .•• •- " , .̂  .-'•- ' • : -^' -'A 
7% Senior Subordinated Notes, interest payable semi-anriual ly March 1 and 

• September I ^ "" 357,275 ^ 500,000 
OtKcr^ j : ^ : ,> - . ?g r"v^fek . - 1-"1, '^ . •.•'^^•'^•^^••- / H ^ , . ' - j r 3 4 ? ' . " ^ ^ ' . - ' ^ ^ ^ r ^ ' --v"- 1 3 . I 4 6 A . , ; - 'S:; •.. • - . 7 ^ 7 6 ^ 

' . •' ' \ , . iJQl,072. ' 1 507,289 " 
Less current maturities^; " ^""^TIF"^^: ^Sr ^-c^ ' ' . . •••^ .J^C^yT^^.. ?h •..>'.-/•'."-^ - ^ j l - . . . • ' „ r (9 r6S8- ^. — .• ; s - 9 r 6 9 S " ^ 
Long-term debt 5 I,29j,3S4 ' 5 1,497.591 

Vw/y 2007(CreditFacihty—On July 26, 2007, we entered into a 51,350,000 senior secured credit facility ("July 2(X)7 Credii Facility"^ replacing our 
previous senior credit facility and 5200,000 of 9% seiuor .subordinated notes. The July 2007 Credit Facility is secured on n firsi priority tesis by substantially ali 
ofour assets dnd guaranteed by all of our significant domestic subsidiaries. The July 2(X)7 Credit Facility consistsof a S475.000 five-year revolving Iineof credit 
and an 5875.000 lerm loan facility. 

Our net line ofcredit ovailahililv' al April 26, 2(X)9 was approximalcly 5348.122, afler consideration of 514.878 in outsianding letters ofcredit We have nn 
aniiual commitment fee related to the unused portion of the credii tacilily of up to 0.5% which is included in Interest e.xpense in tiie accompanying consolidated 
slalements of operations. Tlie weighted average ctl'cctive inieresi rales of llie July 2007 Credit Facility lor ihe fiscal yearr; 2009 und 2008 were 5,33% and 6,55%, 
respectively. 

The July 2007 Credit Faciliiy includes a number of afiirmative and negative covenants. Additionally, we musl comply with certain financial covenanls 
including maintenance ofa leverage ratio and minimum iniercst coverage ratio, TIic July 2007 Crcdit Facilitj' also restricts our ability lo make certain 
investments or distributions. Wcare in compliance with the covenants as of April 26, 2009. 

During March 2009, we permanently repaid 535.000 ofour variable rate term loans under our July 2007 Credii Facility vvith proceeds from our hurricane 
insurance settlement resulting in a loss oti early extinguislimciil of debl of$l99diic to the wrile-otf of deferred financing cost, 

7% Senior Subordinated Notes—Dumm 20(W, wc issued S500.000 of 7% Senior Sutxirdinated Notes due 2014 ("7% Senior Subordinaied Notes"). The 7% 
Senior Subordinated Notes arc guaranteed, on a 
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8. Long-Term Debl (Continued) 

joint and several basis, by all ofour significant domestic subsidiaries and cermin other subsidiaries as described in Noie 18, All of Ihe guarantor subsidiaries arc 
wholly owned by us, 'I'he 7% Senior Subordinated Notes are general unsecured obligations and rank junior to all of ourscnior indebtedness. The 1% Senior 
Subordinated Notes are redeemable, in whole or in part, at our optional anytime on or afler March 1,2009, with call premiums as defined in the indenture 
governing the 7% Senior Subordinated Noles. 

The indeniure. governing the 7% Senior Subordinated Notes hmits, among other thiiig.s, our ability and our restricted subsidiaries ability lo borrow money, 
make re.stricled payments, use assets as securiiy in other transactions, enter into transaciions with affiliates or pay dividends on or repurchase stock. The 
indenture also limits our ability to issue and sell capital .stock of subsidiaries, sell assets in excess of specified amounts or merge wilh or into other companies. 

Gain (Lo.s.s) on Early Exiingu'islsneiil of Debt—During February 2009,;we retired S142,725 ofthe 7% Senior Subordinaied Notes, ihrough a tender oflcr, for 
582,773 from our available cash and cash eqitivalciils. Afler expenses related to die elimination of deferred finance «)Sts and iransaclions costs, w'e recognized a 
pretax gain of 557,892 during fiscal year 2009. During fiscal year 2008, vve recorded a lotal of $15,274 in tos.'iesas.sociated wilh the redemption of $200,000 of 
9"yii Senior Subordinated Notes refinanced by our July 2007 Cr«lit Facility and the replacement of the Fcbruar\' 2005 Credit Facilitv' wilh the Jiily 2007 Credit 
Faciiilyandlhcearly extinguishmenl of other debl in.siniments. 

Future Principal Paymaits of Long-term Debl—The aggregale principal paymenis due on long-term debt as ofApril 26. 2009 over ihc ne.'it five years and 
tliereaficr, arc as follows: 

i-i^iYcS? Hirdig^rrT?:yr-'¥^y"'^<^,--g^r^ 
2016 S 9,688 

2012 8,768 

2014 LI4 9,760 

Total 5 1,301,072 

-9. Other Ijing-Term Obligations 

Bettemhrf Regional Convention Cenler—We have entered into agreements wilh ihe Cit>'of Bcttcndori: Iowa under which Ihe Ciiy has constructed a 
regional convention center, which opened during Januaiy 2009, adjaceni to our hotel. We lease, manage, and provide financial and operating support for the 
regional convention cenler. We have determined the regional conveniion center is a Iransaction to vvhich Emerging Issues Task Force Isstie No. 97-10 
("EITF 97-10") "The Effect of Lessee Involvement in.Asset Constmction' applies. As such,,ihe Ompany was deemed,'for accounting purpiscs only, to be the 
owner of the regional convention cenler during die conslruclion period. Upon completion oflhe regional convention cenler wc were precluded fixjm accounling 
forthe transaction as 3 sale and leaseback under SFAS No. 98 "Accoitnting for Leases" ("SFAS 987) due to our conlinuing involvemenl. Therefore, we are 
accounting Ibr the transaction using the direct financing method in 
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y. Other I.«ne-Terni Obligations (Conlinued) 

accordance vvilh SFAS No, 66 "Accounling forthe Sales af Real Estate" ("SFAS 66"), As ofApril 26, 2009, wc have rcconJcd in Other long-Icrtn obligations 
517,314 related lo our liabilitj-under SFAS 66 related to the convention center. Underthe terms ofour agreements forthe regional convention center, we have 
guaranteed certain obligations rclalcd IoS13,8I5 of notes issued by ihc City of Betiendorf, low'a forthe regional convention cenler. 

The Oihcr long term obligation will be reflected in our consolidated balance sheets until completion of the lease term, when ihc relaled fixed assets, net of 
accumulated depreciation, will be removed from our consolidated financial stalenienls. At such time, the net remaining obligation over the net carrying value of 
the fixed assel will be recognized as a gain (loss) on sale iif Ihe facility. 

Future minimum payments due under Other long-term obligations as of April 26, 2009 arc a.s follows: 

Fiscal' Years- EnSi ng'i^ifc ^ '̂ 
2010 " . . - ' • • „,̂  _ - . .v^A-'- '^^ 

2012 . - 1.100 
20i32S3;^ZSSiEISS^S^;i-'-.Jool, 
2014 • : ' ' . _ _ . '-267 

fotal minimum payments S 24,803 

Coventry Com'enlion Center—'ft'c entered into an agreemeni during fiscal year 2004 to lease space for a casino in Coventry, England in the sub-level of tiic 
Arena Covenlry Convention Cenler. The convention center was tleveloped, and is owned andopcraied by a tion-alfilialed cntitj'. Prior lo our termination ofthis 
lease in fiscal year 2009, vve werc rcquircd lobe treated for accounting puri.xises as the owner of Ihc Arena Coventry Convention Center under EITF 97-10 
because ofccrtain prepaid lease paymenis we made and certain siruchiral elements which werc installed by us during the construction of die convention cenier. 
Upon completion oi'lhc convention center wc were precluded from'accouniinglbrllic transaction asa .sale and leaseback under SFAS No. 98 due to our 
continuing involvement as a tenant, as a result of our, lease prepayments during the construction period ofthe convention center. Therefore, vve were accounting 
for ihe tran.saction usinc the dircci financing mcihod iri'accor^dance vvilh SFAS No, 66. Asof April 27. 2008. we recorded an Other lon«-tenn oblittation of 
548.058. 

Upon termination of the convention center lease during fiscal year 2009,'our continuing involvement ceased and the rcmaining net carrying value of Ihe 
fixed asset over the remaining obligation relating to the convention center were removed from our consolidated balance sheels with a pretax loss included in our 
loss trom discontinued operations, 
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1 (t Common .Stock 

Eamings per Share ofConnrion Stock—'fhe following lablc scIs forth the compulation of basic and diluied c.imings(loss) persharc (in tliousands, except 
share and per .share amounts): 

HICJI Year Ended 
April 36, April 27, April 29, 

2009- . 2008 2007 

Numera tor :^^^ : r :^ : - - ' . l i s^ J : T ~ J ^ ^ T t . ^ ^ ::-fe.,f/...^ :ga^..^^-^^A,^:j^5fe.;-^.^r-^A\.;:5A.-^--.-.--y~-'.^ '̂ : •. ^ U K ' ' ^.>-^- • :>r " m v y r ^ 
Income (lo.ss) applicable to coinmon .shares: ' 1_ .̂.L " ' 

î "'>••"'̂ '̂  " -'IS:^ 1 i^me(loss) froiivcontiimina''o"pcratiQns ' .<* <• .£î " ',..'< :̂:.̂ 1^$.̂ g',..S;t:i159.3"987T-̂ 1'::», ^'U.S"-'i..\'^'.f38'664):• -,'̂  :-•• ' ' i S , ^ j i__ ( 1^78(^0 
Income (loss) from discontinued operations ' ' ' : ', •'•' .::'(I5,823) - (58,810) 10,169 

N^incomc.O^)^.;^-:^. -̂ yf :....-i,'̂ ~?T- ̂ ^y-..^.4"'t -m 4.#;- -.;;r,,ki::Si^ '̂̂ ^-^43;575; ;, '£ i^$^--_, .;(96!l7j)î -̂ -' ' > r ^ ^ _;--" • ":(4.637)33 

Denominator: ""-^--'V.'-''? .Denbmiiiatpffo7,lJ^c ramings(!osi)per,i\;'- ' ^ ' £ l ^ " } M ^ ^ M ; ^ J - ^ 7 '"^f- •^'^r--;-.> t^"^'^ ' ] - ^ - - C -"̂ v'-,- -̂ ^ , ,'",'.^ 
t •"%^-. ^ 'Clhar^'^vv'citihted avcragc'sh'ges?":?^ •:'>5'; : ^ # X ^ ^ , . - ^ &,3ir372.670> {-' ^^"• ^r30.699.A5T< ••: ' • -^ .- .30:384:255:!-

Effect of dilutive securities 
Employee slock options 6,346. 

J - . j ^ y g" '"Dcnoininatorf'ord[lulcd^caniings(loss)pc'r''^ •; •-, "JST '•-.w-^*!^-'•-^(,v-^ i'' 'K^^'. ;' -"'.- "~-.^.'''-„t^"-' •: .'* "".'"'_• %•"!}? 
'̂ '•"''..••^ •%•*'. ' "/jSh'arc^'adju'sled:vveightcdav^rageVsharesai1d~^^>.v^^ •••.'A:: ••.^••'.! '.~ I*."^ / . -V-̂ '̂ = •*: • "".•,;•,• '^'. -'j"',^"^'^ 
":"• • -^'r •'" '. '^^assiimed'cohversions\: : , '. ".;/:-->- 'V;:~-' ••'̂ '̂ :' . >'-̂ -̂'..:'' ^f''3l:379;oi6.';'„^1 _ll_iv—30,699;4S7"': •' -^ ' , " ' - / . . •"-'30,3S4i255 '̂̂  

Basic earnings (loss) per sliare: 
t ? " " ^ " ^ ^'^.'lncoii're7lossV;frn^rE^ti'nuin?^w^tiQiis':»j;'^'-g:;g^^ \ : i ' ' •-•^S\--;- -.'-':^(\['24)'r'~':^"'^^S~7^'_^ ".i(Q749V j 

Income (loss) from discontinued operations (0.50) , (1.92) 0,34 

HeVi?Î 5 (̂loS)N?" ' ^'\--" •-•- - /• -i : .-- "^v--'•"'^. " 'ff•̂ ::̂ "?̂ ^̂ "̂ '-'-̂ '$Vĵ .?̂ -̂;r "M^39rr '̂'~^^ '̂$; .•,',..-̂ (̂3J_6)'̂ ^~^^_-î S: .•-: -• > (0;}5)̂ ^ 

Diluted cariiings (loss) per share: .. „ . „ „ _ „ , _ _______ _ _ _ _ _ 
pT'^:^:.,:- T '̂̂ In^nie1ri5 -̂riV6nVcbntinuin?Sp^̂  '^'M''^Ji!T::^S^^'i;^'?^^^ir89T^^^'' 1?$•:'...-̂  '•^;;:nT24)T^r'~^S^yTTT^fOl'.igvl 

Income(loss) from discontinued operations (0.50) (1-92) 0,34 

McT ii'î mng'dSSs)-.. . =- ̂ ••TT'^V ̂  '"̂  -'.--•..- '--,' r.-^;i^ ̂ ^ •'̂ T^^^x^a^M^^ '̂-'-^""'-^ 'M>^^''" *̂ -̂ 5 ̂ r?-̂ '-' ":̂ '--f-Ĉ .' 16)T7r-""":.. ..̂ , S ^ . jS ^: :';̂Q'.ISVTH 
Potentially dilutive comnion stock options excluded from Ihe computation of diluied earnings per sliare due to anti-dilution were 1.520.040 for fiscal year 

2tM)9, Potentially dilutive comnion slock oplions excluded fmm the compulation of diluted earnings (lo.ss) per share vvhich werc anii-dilutive due loour 
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(amounts in Ihousands, except sliare and per sliare amoimts) 

10. Common Stock (Continued) 

loss t'Vom continuing operations were 3.873.-513, and 3,057,054 for fiscal.years 2008 and 2007, respectively 

Slock Based Compensation—Under our amended and reslated 2000 Long Term Incentive Plan wc have issued slock opUons and restricted stock. 

Stock Options—Wc have issued incentive stock options and nonqualified stock options vvhich have aniaximum lenn of 10 years and arc. generally, 
exercisable in yearly installments of 20"^ commencing one year alter the dale ot'granl,' During the fiscal yearended April 26, 2009, oiir estimate of foriieilures for 
executives increased fiom 27.2% lo 39.6%, and for optionees beneath the executive level, it increased from 45.7% to 56,5%, The impact oflhese changes in 
estimated forfeiiures decreased expense by 51.378 and was recorded as a cumulative adjustment in tiie consolidaled statements of operations forthe fiscal vear 
endedApril 26. 2009. 

The fair value ofeach opiion granl isestimaled on the date ofthe grant using the Black-Scholcs-Merton option-pricing model with the range of assumptions 
di.sclosed in the following lable: 

April 26, April 27, April 29, 
2009 200H 3007 

>\'cighledaveriiac_exnededjv^nlatilit>',j^^.^i^^';g\j^^ 
Exi^clcd'dmdjiid yrejd" _ 0.00% - ,6.00% 0.00%" 
JVeighTedw^age^xiwciwlJenii_,(in years)"!^-!,,°'' /6r79^f^'^-,' '6.79^: • ;̂,̂  , • -•5'S97^ 
Weightedaver^ge risk-free' intercsi rate- " -3:"56"/-'o _3^94% 4^9°/'o 
Wtjighled averagri'airvalue of options' •f^ '-"s !̂̂ ,S('S2"73 .̂ •., 5 . 7.72 ., S7l3.67~] 
L-.Eranlî 'r ,j'V::'-.-. •" l.-.-:-'€.-. ' '''*'̂ -̂ '̂ ^^ f̂̂ ('i'\}''!!'̂ {n^^ ^̂ ''•' -' • •''i 

Weighled average volatility is calculated using the historical volatility^of bur slock priccovcr a range of dates equal lo ihe expecied term ofa grant's 
options, "rhe weighted average expected tennis calculated using historical data that is representative of the option for which the fairvalue is to be detennined. 
The expecied lemi rcprcsenls ihe period of time that options granted are expecicd lo be oulstanding. The vv'cighled average risk-free rate is based on the U.S. 
Treasurv-yield curve in effect ai the time ofthe grant for the approximate period of time equivalent lolhe grant's expecicd term. 

Tender Offer—On Oclobet 1. 2008. we completed a tender olfcrwhereby.ccrtain employees and direclors exchanged 2.067,201 of then outstanding stock 
options for 293.760 shares of restricted common stock and ihc payment of 5155 incalsh to eligible participants inaccordance wilhlhe termsof the tender offer. 
Restricied shares issued as part oflhe tender offer vest three vears from the dale of issuance. At April 26. 2009, our estimated forfeiture rale tor such shares was 
20.8%. 

Restricted Stock—During Ihc fiscal yeiir 2009. inaddition to the shares of resiricted stock issued pursuanl to the tender otter described above, we issued 
565,080 shares of resn-icted comnion stock to employees and directors under the 2000 Long Term incentive Plan. Restricted stock awarded to employees vests 
onc-lliird on eachanniversary of Ihc grant dale and for directors vests one-half on Ihc grant date and one-half on ihc firslannivcrsary of thcgranl dale. Our 
estimate of fori'eiiures for restricied .stock for employees is 10?4. No forfeiture rate is cstimaied for directors. 

Slock Compen.siuion Expense—Total slock compensation expense from continuing operations in the accompanving coasolidated statements of operalions 
was 57,103, 57,263 and $7.231 for the fiscal years 
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10. Coniniwi Stock (Continued) 

2009, 2008 and 2007, respectively. We recognize compensation expense for these awanjs on a straight-line basis over the requisite service period for each 
separately vesiing portion oflhe award, 

.Acti\ily Under Our Share Based Plans—A summaiy of re.siric ted stock and option activiiy for fiscal year 2009 is presented below: 

Weighled 
Average 
Kiercise 

Options Fyjce 
Out^nmdimraPAmr27'^2Q0S^T"'''^T^^^.^^^ ^ V"-'^>j#^^'r-v'^A_^M^>../''S ^ .-̂  &^;,,^5r^':v •.-:- ••••-3!832-3vl6"̂ "̂  -̂ ^ S'.-.Jl8,'l5*^ 
Granted _ 565.080 6^9; 210.000 - ' 5.60 
Exerei^T,";" -:-^nrT~^r^..;''~';:"7-:-.-|:/.:t^3- -̂ W-̂ ' ->^ .^ '^T^:Wy^i ,?J} t .::^^-';;.;Sf-^=::;^.- ^,'- ..^36.4ML-' . . . _ .»3.Q3n 
Vesied ' . _ _ ' (83.475) ; ^ ' l „ — 
!laiderofrbrronvcisi6n..V-. ' ^'^.'^•^. ';.-"_ ,'_\.-_,,_/'" •-. >- ̂ îTr293:760r'̂ s-,f>.:_ ' . •, y^-:'.i^4:7(i^-'- " .-r̂ "--f2.067.-2Qn:- • •-.'--^^g^LlS. 1 
Fort'eiled and expired " (13.835). 5,97 (418,691) _ 19.47 

'OmsimrdinnrApfir26.̂ 2'009J •• ' ^ : - ^ r ^ • ' p ^ ~ ^ , 7 ~ ~ - " ^ ' . ' ^'-' '-''̂ giiSgO^ . ' -̂.""̂ ,-..: " r;,«.-:535~T~""^.^-^ 1,-520,040' - , "$'^"~12Jifn 

As ofApril 26.2009: _ 
"^:T'bStSi'dinge'xcreiMbleria'^MisT'°"^^ :^--, - a- . " ? " ^ ^ f ^ ; T f 7 ^ ^ r r ^ / 3 •-- •' i : •̂ •- ' -" _ - : . . -•>. •"~^66S:560T''^TrcT$>-:i:l'5;2"F1 

Rf^trictMl 
Stock 

Weighled 
Aventge 

Grant-Date 
Fair Value, 

Wciiihied average remainine contractual term 1,7 years 7-Ovean) 

U_-^AegregQte:!nlnnsic.value:,^;>;^.lJ:::^_^_ ,-.-:ia.,, '"^...^.-in^-J-^:^. "^-S ^ : j . . ,'^',;• ,'£:% ; : ' ili^l-U:^ •": "-' ' - - - . L ^ 
Outstanding exerciseable .«__^____„ _ _ _ _ rî '̂ $ 2.00 

rr7'!vrr'ou^' 'dinr~ " '•^":'y:'"r-.:" - >,- • T .̂.- •̂ - -v;:̂ 5~":5̂ s:55'"-" -.'- "•-• -., '^. -, --- • ̂ - ~<.'̂ '̂ ?TZ2~m---:. ' . j c ;i • -. ̂ r̂rj 
. Nonvcsicd: , , ,__^____ 

C^- • '-^:~' ~ ] Unre^oani^d 'compbnsatiSn c^sl^3 ' '^r^^,> '5 ' ; ; :^^ |^$l^r!^5l2^9,^ .m ,• J-^-"v €> - ", ^^.,^^. _̂- ."$ r̂ -t̂ -.' \ >2'?i"88 ̂ ^ ' : .i','."' ̂ A... :̂  ̂ . 1 
Weighted average remaining vesting period 1.7 years 3.7 

Additional information relating lo our share based plans is as follows: 

April 26. April 27. April 29, 
2009 2008 2007 

ResllictcdSto^k::'^^!^"..^,?:^:^^^^^ 'P- .'•-. '• ,.-"'^;^--I-.-,-1 
Fair value of resiriclcd siock vesied during $ 512 5 — S — 

Ihe \-ear 

stocicppiî iis:'̂ /•-• ̂ : ^ - • ^ • p - : - . ^ ^ ^ - . ' ^ ^ v - P ' - . . ^ m > 5 ^ J 
Inirinsic value of stock options exercised 141 J ' ^ ^ i-^^^ 

| f '~" lnconKto! i^ f i t* f i -omM3SK^t ions r^ -^ 
i ' ^ y / ' exer^is^-T^:- "^ l - . - f j ^>^g^-^ l^ / : : . ^ . ^?w> '-̂ T^^^^ ^ ' , -. î ̂ ^ ^ . A 

Proceeds trom stock opti<in e.'iercises IIO 4.770 4.772 
We have 1.780.930 sharcs available fbr fuiurc issuance under our equity compensation plan asof Apjri! 26. 2009. Upon issuance of restricted shares or 

e.xercise of stock options, shaies may be issued from available treasury or common shares. 
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NOTES lOCONSOLID.ATED FINANCIALS'TATE.MEN'TS (Continued) 

(amounts in lliou.sands, except share and per share aniounts) 

10. Conunon Stock (Ctmtmued) 

Slock-BcLsedCompensotion—Deferred Bonus Plarr—Our stockholders have approved the Deferred Bonus Plan which provides for the issuance of 
non-vested sl(x:k to eligible ofiicers and employees who agree lo receive a deferred bonas in the form of non-vesled stock. The vesting oflhe stock is dependenl 
upon continued service to ihe Company fora period of five years und the fairvalue ofthe non-vcsled slock al the grant dale is amortized ratably over Ihe vesfing 
period. Cximpensation expense related to stock-based compensation underthe Deferred Bonus Plan for fisciJ years 2009. 200S. and 2007 iotaledSl75, S265, and 
$548, rc^xjciivcly. Wc do nol plan to award tmy further compensation under the Deterred Bonus Plan, hovvever, any grants Ihat have been awarded prior to the 
Deferred Bonus Plan's discontinuation will be paid provided Ihc vesting requirements are met 

A summary of activit>' for fiscal year 2009 under Ihe deferred bonus plan is as follows; 

Weighled 
Number Average 
of fihnrei Fair Value 

Non-veslcdst?.^k^al'A7iril27r2Q08'?.~^ff'r''^->'-^'t^72.892ry -S^.ig'efij' 
Shares granted , .— — 
si'^j^.v;s?rd-!^^r<'^?HrT?:?r5>F^^ 
Shares ibifeiled (10.783) 22.78 
Nonn'csi?d^iockal"Ai'piHlT6.-2Q69^""^'^''T^ 

'Die lotal weighledaveragefairv.iliienfshares vesied related lothe Deferred Bonus Plan for fiscal years 2009, 2008 and 2007 was 5515,5873 and 5266. 
rcspeciively. 

Slock Repurchase—Oar Boani ai' DiTei:li>TS has approved a stock repurchase program, asaniended. allowing up to 6.(XK).000 shares ofour coinmon slock to 
be repurchased. As ofApril 26, 2009. we have repurchased 4,895,792 shares of common slock, and retired 553,800 sharcs of common stock under this sn>ck 
repurchase program. 

11. Deferred Conipcnsaliori Plans 

2005 Deferred Compensation Pliffi—Oiir2(X)5 Deferred Compensation Plan (ihc "Plan"), asanieiided and restated, is an unfunded deferred compensalion 
arrangement forthe lienefitofkcy managemeni officers and employees of the Companyand iis subsidiaries. The lerins ofthe Plan include ihcabilitj'of the 
particifHnts to defer, on a fwc-tax basis, salarv', bonus paymenis and any voluntary deferi-als to the Company's Retiremenl Tnist and Savings Plan in excess ofthe 
amount pennilled under IRS Code Section 401 (k). The tenns also allow tbra discretionary annual matching contribution by the Company The Plan allows for 
the aggregation and inveslmenl of deferred amounls in notional inveslmenl alternatives, including units representing shares ofour common stock, the liabitily 
rclaled lo tiie Plan as of fiscal 2009 and 2008 was S2.726 and 53,242, rcs|xctivcly. Expense for our contributions related tothe Plan vvas $104, $85 and $31 in 
fiscal years 2009, 2008 and 2007, respectively. 
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12. Supplemental Disclosure of Cosh Flow Information 

For the fiscal years 2()09, 2008 and 2007 we made cash payments of interest net of capilalized inierest for 590,706. 5108.090 and $90,620, respectively We 

collected an incomc tax refund net of payments of S20,I64 for fiscal year 2009, Wc paid inconic laxcs, net of refunds, of S7,949 and 518,528 in fiscal years 2008 
and 2007, respectively. 

For the fiscal years 2009 and 2(X)8, wc purchased propeny and equipmenl financed with a long lerm ob4igalion of 514,384 and 54.247, respectively as 
discussed in Note 9. Also forthe fiscal yearended April 27, 2008 wc purchased land.financed with a nole payable lbr.S3.096, 

13. IncomeTaxes 

Income lax (benefit) provision from conlinuing operations consists of the'following (in thousands): 

_ I'tfcal Year Hnded 

April 26. 
2009 

Curi-cnl; urrc'lliii-iL 
Federal 

April 27. 
,2008. 

April 29. 
2007 

—. S'( 1 4 ^ ) , 5.2,614 
£?; 874l£>J_ IIi'i66)W~^- '•'- 8521 

(14,859)̂ ^ 3.466_ 

Deferred :'.-.̂ :;i 
Federal 
State. - ^ f, -

34,301 (5.164) (2,905) 
^>^- •^:^^»::?^S^I^i767C-; ^^'0265)^^^2.276^ 

37,068 (6.429) (629) 

lirebmc ar(b1i?efil)"g;^'isioiFKTT:?'T^^S^^^ " :5i (2U288):^^-$^2,837} 

'I'here is no inlematiunal tax expense or benelil in our consolidated lax provision fbr any tiscal year because eitlier our imcmalional operations are ba.scd in a 
jurisdiction that does not impose a corporale income taxorUicjuri.sdiction only taxes our local operations aiil those local operations generale losses fbr vvhich we 
have established full valuation allowances. These intemational l o ^ s vvill be lax benefited al such time that the relaled inieniational operations generate 
operating earnings, subjecl to statutory limitations. EffecUve April 27,2008, all ofour inieniational operations are subjecl to la.\ation inthe Uniled Stales. 
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13. IncomeTaxes (Continued) 

A reconciliation of income taxes from continuing operations al ihe statutory corporale federal lax rale of 35% lo the income tax (benefit) provision reported 
in ihe accompanying consolidated .statements of operations is as follows (in thousands): 

HiCal ^'ear Ktliied 
April 26, April 27. April 29, 

; 0 0 9 20O8 2007 

SSiuiooviHxIliJi^ 
Effects of:" _ _ _ _ _ . _ _ _ „ _ _ ^ _ _ _ 
F^^^^tate taxes-^ • - • . ^ ^ : : :• •-. '^^ .v -: :'-- - . . T . ^ ' ^ - l : ^ ^ ^ ^ , . V „- :5.t5̂ Vf •• ' -̂.̂  -"' • • (L73n:-- - ' • -- ': X 2 9 r ^ 

Other ^ ; _ ^ ' 
W X " ':-.^- tVaHotis ncmi:tii^t'difrcrcnces> • , . •-• • ^ 7 ' "^^^..^-r ,4' |-^-' -.' .-":;i'DO^••.^. .' . V?:l,..-^^'~L589^T^ ^:r?r:T:i:5r8'n 

Goodwill impairmeni " ': " ' • ^ ' ' - ^ — 2,730 
^-i:- '• •_ '• -EmpIovm'entSxcfSits-- •^i^'fiy-'y' X,^"'""' ^W-':^Ji":Mii -r..._ :-TflT333):~T~'r^'^''"jn'3"51-^^^ rj^.: -y,,(lv798l"n 

Min'ori^ iniercst ^ , " -^ _ _ (1.943) (1.874) 
^' ' ' r . . . , ' iBahamarinipairm'enl" '"-':•'• •',"-,v. "" • •' '̂ X'" " ----.v''-y-v." _ ., .."—'̂ • '";>:h:'-''t~"•''— .^ -. ':•'.' ^7""8451 

Qualified stock option expense - 659 " 828 U 0 3 

f r ^ .•• iOthcT -. -'" —m'̂ WT '̂̂ ii-̂ '̂g .-• ^•: . . . : ^^^ .^^M'%>:M."^^ ' . .•Tiro98)''^"'^7:^Tr^^42i^.~- ' -. - <̂;>P?38)T1 
Income lax (benefit) provi.sion $ .39,942 S (21.288) S 2,837 

Significant components ofour domestic net deferred incomc lax asset (liabiiily) arc as follows (in ihousands): 

HwralYear Knded 

Apr i l 26, Apr i l 27, 
2009 2008 

Ltefen êd tax liabilities:.; Vv*- _ . ,„ A ' .^^^>,4:^- -' •.•'-''••\" '.' .. 
Propcrty'^dcquipmeni S (85.122) $ (24.560) 

L:- Gaih'OT''^nv^mnguisiSienfbf^^f"-^> -t~.-1.7^1 
Oihcr ;(8.583) (8;Q34) 

t(^f''dcfe7fg"d 'm l iab i lilies, .^" - -"' -f ' ^ T ? ^ . ' . " ^ -h .-U J ( M 6 - 1_55)^;;M:_;;(32. S-Ê  j 

Deli^rred t^a.sscls: ___ 
j W •Aca^exiibifs^si'^.rX-- •' / ; ' " ^ ^ , : ^ K ^ ? ! 7 ^ ^ ? ^ ^ 7 1 1 , 1 f C " . .2!;8955 

Allemative minimum lax cnjjit _ _ ^ _ _ _ „ , 3,610 2,704 
t i '•''^Emriibynienl lax crediis~>" ^';,^--r " 'gi~..^•^•^"^^JiMD..-- _<'- !„ j H ^ S ' j 

Cxipilal loss carryover - 1.5"76 1,576 
r^ lNeto 'pern i i ng los'ses -A' JT ,! -.'̂ ' ^ 't̂  ^ v ^ ,..^lji^~!^^vVi3.959.-)i ';;i'.- 122:6T l l 

(5ther ^ _ 17.702 12,276 

Toia "defeired lax ass^Is^C^T^L ,-• •- _ J ?^- .? -°^^?^^^>=^. 11.7:567r i.S>62,-31()J 
Valuation allowance on deferred lax assels (10,087) (9.343) 

NeTdc fcrreil ia,x'3ssel \1,''M' ^.",, ' ^.'^ :"..Jiv>Ŝ . f̂̂ !̂!-̂ ;?̂  ̂ . ^ \ . • • 1 ()7.'4 8QJ>' •̂ .̂ , o 2.967J 
Net deferted lax assel/(liabilii\'} ~~S (8,675) S 20,373 
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13. Income Taxes (Continued) 

At April 26, 2009. wc have federal net operaiing loss carryforwards of $147^826 for iiicome tax purposes, with expiration dales from fiscal year 2011 to 
2029. Approximately 533,950 of these net operating Io.sses are attributable toIC Holdings Colorado, Inc. and its .wholly-owned subsidiarj' 
CCSC/Blackhawk, Inc. ("IC Holdings, Inc. & Sub") and can only be used.lo offset incoiiie eariied bj'.ihcsc entities. The rctnajning federal net operating losses 
are subject lo limilations underthe iiilemal revenue'code and underiying treasury.,rcgulations,̂ v\-hich may limit the amounl ultimately utilized; however, we 
bclicve.thal all federal net operaiing losses will.be utilized prior io expiration..IC Holdings, Ihc, & Sub also has a federal capital loss carryforward of 54,146 Ihtil 
expires in 2011 for vvhich it has established a ful| valuation allowance becauseildoes hotexix:ct to.bchctit from the capilal loss. We also have state income lax 
net operating loss carryforvvards of 5247,228 with expiration dates from fi.scalyear 2009 to'2029. Wchave delennincd that it is more likely than nol that wc will 
nol be able to utilize 5155,929 of the state income lax net operating losses and havVeslablislied avaluation reserv'e accordingly, Ifor wheii recognized, ihe lax 
benefits relating to any reversal ofthe valuation allow.'uice on deferted lax assets af April 26.2069:wiirbe accounted for as a reduction of iiicome tax expcn.se. 
We also have a federal general business credit cariyforward of $13,609 for.ihcome'tjci'puipo'ses.^vvhich expires" ih the fiscal year2028, We believe that these 
credits will be utilized prior to expiration. Deferred income taxes related lo'NOL ca'rryforwariis have.been classified as noncurrent to refiect the expecied 
utilization of Ilic cartyt'orwards, 'Hie property and equipineni deierred tax liabi [ily atJA'prif 27, 2008 is'hel ofthe deferred lax asset rclaled lo the Coventry 
impainiienl of $29,295, As a result ofthe Sale of Coventry, tins deferred tax asset is SO atAp'ril 26, 2009! 

Wc adopied the provisions of FIN No. 48 on April 30:2007. The adoption of FIN'48 did not have any impact on our consolidated slateinent ofoperalions or 
slockholders'equil>- within the consolidated balance .sheet, A reconciliation ofthe begiiming and ending amounts of unrecognized tax benefits are as follows: 

April 26, April 27, 
^_________ - -0H9 ' 2008' 

B e g J , m ; , i ] i ^ B 5 _ ^ c i l I l ^ M ; ^ ^ ^ ^ ^ ^ $ | 2 J ' l H 1 9 f e $ , £ 2 4 ; i 5 2 i 
Gross incrcases^tax positions in current period ' , ••-^. ' 949 
Gross".!iicrt^'sc'.s^tax posiHon?in^rior .pe ' r iwlsS^^^S^^.?.^^^^8lo39j 
Gross decreases—tax 'positions in'prior.'period.s '' —; (^186} 

s i rdbS^i :^ r^^^^^5^gi3^^^^r550)^^( i : i^3" :35) 
l^pse of .statute of limitations ' (2,134) ^ 

Included in ihe balance of unrecognized tax benefits al April 26. 2009 are 58:395 of liixbeiicfits,that'if recognized, would affect Ihe effective tax role. Also 
included in llie balance of unrecognized tax benefiis at April 26, 2009 are S6,704 of iax benefits'that, if recognized, would result in adjustments Io deferred laxes, 

Werecognizeaccruedinlereslandpenalticsrelatedlouiirccognizedtaxbencflls in income Uix e.xpense. Tliis policy did not change as a resuli oflhe 
adoption of FIN 48. Relaled to the unrecognised tax benefits noted above, vve accrued inierest of (SI42) and no penaJties during ihe fiseal vear ended 

71 

Source: ISLEOF CAPRI CASINOS iNC, IQ-K. June 25, 2D09 F'e'-.̂ ieifby Mr,rnIr-g;;ter''Cori!mem .'fer.earch^ 

http://expcn.se


ISLE OFCAPRI CASINOS, INC. 

NOTES TO CONSOLIDA'IED FINANCIAL STATF.MENTS (Continued) 

(amounts in thousands, except share and per ^ a r e amounts) 

13. hiconie Taxes (Conrinued) 

2009. Ill total, as ofApril 26, 2009, we have recognized o liabiiily of S5,371 for interesi and no amount for penalties. 

We believe that an increase in unrecognized lax benefits related to federal and state'exposures in the coming year, though possible, cannoi be reasonably 
estimated and will not be significant, in addition, we believe llial it is reasonably possible tliat an amouiif between 510,600 andS15,(X)0 of its currently remaining 
unrecognized lax positions may. be recognized by Ihc.ejjd of the fiscaryear ending April 25, 2010.-Tiiese'ainounts'relate to positions lakcn orio be taken on 
tederal. Louisiana and Missis.sippi iiKonie iax reiurns forthe fiscal yearscndiiig April 2002 ihrough April 2607.,'fHese amounts are expecied lo be resolved 
during the nexi twelve months as a result ofthe anticipated completion of federal, Louisiana, arid Mississippi income tax examinations. 

We file income tax returns in the ULS. federal jurisdiction, various stale jurisdiciions, aii'd foreign jurisdictions. As ofApril 26, 2009. wewerc no longer 
subjecl lo examination ofour U-S, federal income tax returns filed for tax years prior io 2006, due to statute expirations and settlements, 'flie IRS is currcnlly 
examining our federal income tax retums for the 2006 and 2007 lax'yearsWIucli ielale to bii'r fiscal years ended April 29,'2007 and April 27. 2008. respectively. 
In addition, various .slalejtirisdictionsarecurrcnlly examining our slate incomc tax retums Tor-various'.subsidiaries. The tax retumst'nr.subsequent years are also 
subjecl Io exaniination. 

WelifeiniJumerous.sialejurisdictiDnsw-iih varying stahiles of limitations. Our linrccognized stale tax benefits are related Ii> stale tax returns open from tax 
years 2001 Ihrough 2009 depending on each slate's statute of limitations, 

14. Iluriieane and Olher In-surance Kccnveries 

During liscal years 2O09, 2008 jind 200?: we have received insurance recoveries related to various claims. These insurance recoveries are from claims tiled 
pertaining to our properties in Biloxi, Missi.ssippi, Lake Charles. Louisianaand Pornpano Drach, Florida,-which were struck in the fall of 2(X)5 by Hurricanes 
Katrina Rila and Wilma respectively. Addidonally, we have'received insurance iecoveries relating lo flood claims al our Davenport property during fi.scal year" 
2009 and al our Natchez property during fiscal years 2008 and 2(X)9. 

Business interruption insuratice proceeds are inchided as reveiiuesundernurricaoeaHdoIherinsujancc recoveries in our consolidaled sraicmenl of 
operations. Otherinsurance proceeds, afler collection of insurance receivables are'included asa reduction ofopejntiiig expenses under Hurricane and other 
insiirancc recoveries in our consolidated statement of operations. 

The significant componenl ofour fiscal year 2009 insurance recoveries is the final payment of our $225,000.settlemenl related to Hurricane Kairina which 
had damaged our Biloxi, Miss'issippi property. Asa result ofthis settlcmeiit we received an additional 595,000 in insurance proceeds. After firsi applying llie 
proceeds lo our.reiiiaining insurance receivablt-, vve fetognized S92,I79bfpfetJi.x income including 560,000 of business inlerruption proceeds included in net 
revenues and other insurance recoveries of 532,179 are recorded asa reduction of operaiing expenses, 
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(iuiiounts u) thousands, except share and per share iunoiuils) 

15. Employee Benefit Plan 

401 (k) Plan—Wchave a 40!(k) plan covering substantially till of our employees who have completed one year of service, Expcn.<;e for our conlributions tor 
ourconlinuingoperationsrelaledlo the40l(k)plan wasSl,500, $742 and $1,92 Mn fi.scal year.s 2009, 2008 and 2007, respectively Our conlribution is based on 
a percentage of cmiJoycc conlributions and may include an additional discretionaryamountThc"101(k) plan allows employees to invest no more than 5% of 
llieir conlribution in our common slock. 

16. Related Party'Transactions 

Wc lease approximaiely eight acres of land ona month-to-monlli basis from anentity owned by our chainnan and members ofhis family. The land is used 
for parking and warehouse space by die Isle-Bcncndorf. The initial term oflhe lease expires sixty days after wrilten notice is given to cither parly and renl under 
the lease is cuiTcndy 523 per month. 

In 2004. we entered intoa contracl wilh a memberof the Boardof Directors ibr consulting fees related to on-going conlracls and transactions in the United 
Kingdom. The total fees paid under this conlracl were 510, S60 and $60.in fiscai:ycars 2009, 2008 and 2007, rcsf.x«tively 

We reimbur.stxl Alter Trading Corporation (a private entity owned by our chairman and his fiimily) for annual lease payments of approximately 534 and 546 
in fiscal years 2008 and 2007, respectively, fbr propeity leased hy Alter Trading Corporation. The land was leased at our request in order to sccurc .sites for 
possible casino operations. 

A member ofthe Board ofDircctors has provided consulting services lo us relaled 16 on-going contracts and rcafeslale transactions in the United Stales, 
The lotal fees paid were 578 and 556 plus expenses in fiscal years 2008. and 2007. 

In 2005. oneofour wholly owned subsidiaries, IsleofCapri Bettendorf. L,C., entered into a Developmeni Agreemeni with ihe City of Bettendort', Iowa and 
Green Bridge Company rclating lo ihe developmeni ofa conferencc'cyents cenler in Bctlendorf.Iowa, the expansion ofthe holel at Beltendorf" and relaled 
facilities, including a skywalk belween ihe hotel and conference/events cenler and n parking facility. Green Bridge Company is indirectly wholly owned by our 
chainnan and members ofhis family. As part oflhe transaction, fsle ofCapri Beilendorf. LC, purchased certain real estate owned by Green Bridge t̂ kimpany at 
its fair markel value of $393 in fiscal year 2(X)8. IsleofCapri Betiendorf i,.C. will hold Green Bridge Company harmless from certain future increases in 
assessments on adjacent property owned by Green Bridge Company, capped at $4,500. 
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17. Fair Value Mc-jsurenients 

Iiitervsl Rale Swap Agreemenis—We have entered into various intercsi rate swap agreements pertaining lo Ihe July 2007 Credit Facility for an aggregate 
notional value of 5500,0(X) with maturity dates ranging from fiscal ycar2010 to2014 in order to manage markel risk on variable rate Icrm loans outstanding, as 
well as comply with, in pari, requirements under Ihe July 2007 Credit Facility, 

These swap agrcemenis meel the criteria for hedge accounting for cash fiow hedges and have been evaluated, as of Aprii 26, 2009, as being fully effective. 
As a result there is no impact on our consolidated stalemenl of operations from changes in fair value. As April 26, 2009. ihe weighted average fixed LIBOR 
inierest rale ofour interest rale swap agreemenis was 4,58%, 

The fitir value of derivatives included in our consolidated balance sheet and change in our unrealized loss arc as follows: 

Fiscal Year 
Fjided 

April 26,2009, 
April 26. April 27, Change in 

Type bf DerhTitive Instrument Balance Sheet Location '" 2009 • 20tlS Unrcallied I.<Kt 

'.nj^i^Tuteisv^^cpnlnTcts^^^ iiile'rosl':̂ g''?;.:.\"^wl̂ -'''̂ 5"'̂ .%2;25S^5v '̂'-'-.A.̂ ;t̂ ^^ ' ' ' ' ' . \ ^ ' A " ' ' . I 
"Interest rate swap contracts Olher long-lemi liabilities " 21,454 13.714 
L-_^- ." ^1^^g^^^T:;?TT:^;^s•^:g^^^£r'^^^..,.^>.r^$^23.712"$:? y i J \ < x ^ y : : - : M 

The fairvalue ot our interest .swap conlracts are measured using Level 3 inpuls ut'lhe [wescnf value ofall expected fuiurc cash flows basedon Ihe 
LIBOR-based swap yield cur\'c as of the dale oflhe vaiuatioa subjecl to a credit adjustment loIheLIBOR-bascil yield curves implied discount rates. The credit 
adjustment rctlects our best estimate as to Ihc inherent credit riskasof ourbaltmcc sheel dale. The fairvalue of our interest rale .swap conlracls as rccorded in our 
consolidated balance sheet is recorded nel of deferred incomc tax benefiis of $8,879 and $5,159, forfiscal years 20O9and 2008, respectively. 

The amount oflhe gain (loss) reclassified trom Accumulated other comprehensive income (loss) into eamings and its location in the consolidated statements 
of income is as follows: 

Rscal \ 'ear Ended 
April 26, April 27. April 27, 

TjTte of Derh-aljv e In i tn imenl Income .Statemenl IjicaUon 2009 2008 2(1 OS 

Inierest^ateswiip^iitractsTT'r ^>ft?^t'lut,cfe!irexrk;n'sc'j,-j,^'-'4,^5.i'"V(lQ,I65)'^^ 

The amounlof gain (loss) recognized in Accumulated tMher comprehensive inconic (lns,s)tsas follows: 

Fiscnl Vear Rnded 
April 26, April 27. April 29. 

T> [>e ofPerit-jtive Inslrunienl 2009 2008 2007 

I iiicrest rate swap contracts :̂ .-;.:̂ '̂ '~ :̂<j;g îî g -̂XJ£ĵ -_$b^5-̂  (6-255)^5,^,.; (g.555)"";S,-.,',;,,>t^ 

74 

Source: ISLE OF CAPRI CASINOS INC. 10-K, June 25. 2009 Rj'ABieif byfiA:rr.infisi3r̂ Dt?ciimf.n! Bssearch^ 



ISLE OFCAPRI CASINOS, INC. 
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(aniounts in Ihousantls, except shure and per .share amoiuits) 

17. F.iir Value Measurenmits (Continued) 

A detail of Accumulated other comprehensive income (loss) isa follows: 

April 26. April 27, 
Type nt Dcrivnlive Instruniml 2009 '2008 
liiteresl rale'swap Sminicts ;^'?'5:^ri>.•;>';^^_'^Zs^."t^''^S,..;.(l^',83'2)'s;':L(8;578J 
Foreign Currency Translalion Gain (loss) (359) 2,977 

Financial Insiruments—^Tlie cstimaied carrying amounts and fair values ofour other linancial instruments are as Ibllows: 

April 21). 2009 April 27, 2008 
Carrying Carr j ing 
Amount , Fair \ ' a lu t Amount Fair Value 

Eim?H-aaii;sg?r̂ -.;:.;.̂ ;̂ ...̂ ^̂ F'rfî aL.:: :'?s î:?i.̂ ^L-:.aig^ f̂c^~.̂ r_.:̂ ':̂ ^ -^^/••-.^^:^j_:3) 
Cash and cash equivalents, S' • 96,654 g,' ' 96,654 5 '9L.79Q 5 ^9i;79p 
Mal^etabl e rsbc'un ti'^^^ •'- '-" - -- '7... - -' g- "̂  f T \ f S W y ~ ' ^ ^ y i f ^ l l S A % - : •":... •,": L ^ : - 5 33" , ' . , • _.̂ -' •>" • J 8.533"^ 
Restricted cash '- 2.7'74 2.114 '- •.„ -̂8Q2 4,802 

N^M^̂ îvabigi:;. - ̂ --̂ . .- •:. --''' -.vA ./"^^omii^rEI^^wt)-;^^^' 't^:ooo^: -̂ -. - ^ i m a 
Financial liabilities: __^_„ _ _ -____ ___ _ 
Revolver,: • ^̂ ' - -'- • --̂ TK ' .- ,.°r ' -- 'S^^T^f r2 :0Q( ) r tS^^ ' ^ iY2 :Q00^$ \? ' ^ : i 307500^ 5.-. 1 _:i3bj5003 
ynriablc rale lerm'loans_ 825,651 6"52,264 _ 869.313 •7563'02 
•7%'Scm?iF l̂!î T5"iiiiiletinotes • ' •̂..-• 3571275. ':' ^^t j-262!597"j' ;iL500,'OpO__j,j _ ;377 ,5 t»3 
Other long-term debt •6,I'i6 6.r46 _ " 7-''76 7.476 
Otlier:iong-lefTii6biigatioris.^i,^'<', . 7 7 ^ - ^ • T7:3T4'-^Kt^ s-^^^7-3I4^^^ i- .""'".52.305^i 

The following methods and assumptions were used lo cslimatc the fair value of each cla.ss of financial instrumenls for w-hich it ispriictieiblc Io estimate ihal 
value: 

Cash and cash equivalents, restricted cash and notes receivable are carried at cost which approximates fair value due to tiicir short-lemi 
mamrilies. 

Marketable securities .arc based upon Level 1 inpuls obtained from quoled prices available in active inarkels and represent llie amounts wc would 
expeci to receive if vve sold these marketable securities. 

The fairvalue ofour long-term debt or olher long-term obligations isestimaled basedon the quoted market price of the underlying debt issue or. 
when a quoted markel price is not available, ihe discounted cash tlow of future payments utilizing current rates available to us for dcbl of similar 
rcmaining maturities. Debt obligalions with a short rcmaining niaturily are valued at Ihc carrying amount. 
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18. Consolidating Condensed Financial Information 

Ccrtitinof our vvhoUy owned subsidiaries have fully and unconditional ly guunmteed on ajoinl and several basis, the payment ofall obhgaiions undcrour 
7% Senior Subordinated Notes, 

The following wholly owned subsidiariesof the Cximpany are guarantors, on ajoinl and several basis, under ihc 7% Senior Subordinated Notes: Riverboai 
Corporation ofMississippi-, Riverboat Services, Inc.; CSNO, L.L.C; St, Charies Gaining Company, Inc.; IOC Holdings, L.L.C; Grand Palais Riverboat Inc.: 
LRGP Holdings, L.L.C; RRI, Inc.: Isle ofCapri Clasino Colorado, lnc; lOC-Coahoma, Inc.; IOC-Natchez. Inc.: IOC-Lula Inc.; lOC-Boonvillc, lnc; 
IOC-Kansas City, fiic; lsle ot" Capri Bettendorf L.C; isie ofCapri Marqueile. Inc.; lOC-Daveniwrt, Inc.: KX-Black Hawk County, Inc.; 
IOC-Manufacturing; Inc.; RIverboal Corporation of Mis3issippi^\^cksburg; Isle ofCapri Black Hawk, L.L.C: IsleofCapri Black Hawk Capilal Corp.; IC 
Holdings Ciolorado. inc.; CCSC/Blackhawk.- Inc.; lOC-Black Hawk Distribution (Jompany L.-CC.; Casino America of Colorado, Inc;; Black Hawk Holdings, 
L.L.C; Louisiana Rivcrboal Gaming Partnership; Isle of Cipri UK Holdings, Inc.; Isle of C^pri Bahamas Holdings, Inc.; and lOC-Carudiersvillc, L.L.C. Each of 
tlie subsidiaries' guarantees is joint and several with Ihe guarantees of die olher, subsidiaries. 

Consolidating condensed balance sheels as ofApril 26, 2009 and April 27, 2008 are as follows (in Ihousands): 

AsnfAprll2fi ,2009 
Isle or Capri 
Caslnin, Inc. 

(Pareni 
Obligorl 

Cuoranior 
SubsidiDrirx' 

Non-
Gunratilnr 
Subsldinrict 

ConsolidsUng 
and 

Klimiitating 
Kniries 

Itle of Capri 
Casinos Ine. 
Consolidaled 

B ql an tM? Sh ee t' •„'-,.•"., 
(rurreiitas.se is 
Intercompany, receivables^ 
Inve.siments in subsidiaries 

^ 
T'O^ -F* 

biher assets 

38.145 . 
TiTf^lliK'O^lK-

337,218 

S:, , .93:538 
6,3761F^ 1(33:920): 

5 _ (103) 
'77Tn90.m)BL 

(337,218) 

^ ^ 
5 177,593 

i 3 
,10-138' 
12.363 

l:158.839r 
415,013 

'8,543 
153 

. - ' -T--^ • ^1,177,5-101 
427,529 

Tolal ̂ sscts_ ,;' ,̂ ^ 

Current habilities 
hitercompaiiv, payables^ ,^v^'' ' 

2;- -: 'S; . I ;539 .073r^" ,gSr i ;351 .014^ :..r',S^ '_20,-789^ •'•''$ :(1.128;214)F': K S Z 1^782,662] 

40.440 
* 5 7 ^ : i j . ^i 5-=f*ii 

I jng-lerm debt less current inaturities 
Othc7"accrticd liabilities-•^V' , ^̂ ' '̂ •̂ "••'in 
Stockholders' equity 
Tc^Uiahiliti^s'ahdaoclJit^defV cq'uity' '?^/•;^^ 

'̂ ;— f - j ^ 

1.286.526^ 
~rfT6:3i9i^~^ 

228.'42(i 

5 94,935' S 32.721 S (103) 
^^790:563^S1E2I^-330HSX^{-790,8"93)Z 

.4.650 ,208 — 

S 167.993 

S 5 H ^ 
;^io7;3oinr 

353.565 

1 2 ^ 3 , 8 7 7 ^ 
(16.347) 

TTTT 
(3.37.218) 

1,291,384 
- -L94 ;8593 

228,426 
tS fl:128.214)?^-^'.^SKl;782,66_2j 
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18. Consolidating Condensed Financial InformaHon (Continued) 

ig-c^n 

KIc of Capri 
Cannos, Inc. 

(Parent 
Oblieor) 

Cuaranlor 
.Suhsidiaries . 

A5 OfApril 27.2008 

.Non-
Gu j r j n l o r 
Subsidiaries . 

Cons olidi ting 
and 

Eliminating 
bitries 

Iste ofCapri 
Casinos, Ine. 
Contblldatrd 

is-t,;T'^:^j- '••.<t-f..-~ . T,*"^' Bal a n r e S h " w l ] ^ ^ 
Cunenl assets S, .,.46,683 • .,': S •:107.2.35 . . .5 45,568 S (105) 5 199,381 
Inicrcom'pany.r^ccivablg^R-', :.%.'• ̂ -:"<'^^'---: ^f"?^£4^^41759l-^-^^M#''•• ;('382l547)^:i-. 'y.^%••'l^-20.394^" . ^ '^ ~7LQ79.438)Ty-. ' '--:--. ^ i ^ 
Investments in subsidiaries 162,496 — ' — (162,4%) — 
l'ropcrtv'_andcquipnicnt-net_£;_,^^^, '̂;_.;^j 
Other assets 

^^^"^^r^ZT^Tl8:7\Al77fl^^i\^23^.222-'.r^':... ' ' ~ ^ ^ 7 2 . o ^ r 
70,358 '•36_8.316 .7.1_25 

I Total: assels - 'K 

Current liabilities 
i.niei-cbm'iSiiy. p ^ b l c s ' J " ^ 

•"^',^• S_5J.-7_39.842--̂  -,-' -li%J^\.33.1,226"T''-..' 5.^^15,137- - - :.:S^( 1 ;242.Q39)~ 

S (105) 

Long-terin debt, less currcni maturities 
Ptlier_;iccniecl liiibiiiiies , : ,~ ;" . - , ;~ '^ 
Minority interest 

S 38.368. S ; 107.672, 
i j j l i i . 7 •: ._- -••ISTTL̂ :- _ v _ 

5 37,502 _ S 
?9:382 '̂A ^ - ^'^'~^90'.056-: . • / a ^ f ,(i;^D79;438): 
5.041 . ^ 1.487 " — 1,491,063 

••^- . : - . ^ ' ^22 :399r^ j : ' ^^^ i^24r670l^ , ' r ry58:0"57 :-m.\-̂  
Stockholders'.ei:}uily' '••-'̂ . •'...^. ' . . 
Tolal liabilities and stockholders' equity 

"^lTil"88;61'2 • -' :\ ̂ ~ 1 . ' ^ 304:461 ̂ " ^ ^ : ' ^ T J 4 L965y- - .r-. ' ̂  (162/1%). 

% 1.739,842 S 1.331,226 

77 

S 145,137 S (L242.039) 

445,799 
:Su: 1̂ 974; I66j 

183,437 

1,497.591 
^105;i263 

^ ! 8 S : 0 1 2 j 

$ 1.974,166 
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18. CunMilidating Condensed Financial hifonnarion (Conluiued) 

Consolidaling condensed stalenienls of operations forthe Gsc.il years ended April 26, 2009, April 27, 2008 jind April 29, 2007 arc as follows: 

For the KiMJil Year KndedApril 26, 20t>9 

Xtiilenient of Operations 

Uic ofCapr i 
C aii nos. Inc. 

(Parent 
Oblifior) 

Guarantor 
Subtidiaririi 

.N'on-
Guaranlor 

Subsidiaries, 

Coniolidalln^ 
and 

Eliminaling 
Kniries 

I s leofCapr i 
.Casinos,-Inc 
Consolidated 

' T : ' ^ .•i;.„ , •.•;:yf::^ f^.'y .,-; -•"IS-*:!. "--S i t .. Rcven 1^': "̂ ,̂ ' rf, *.., 
Casino „ _ _ _ „ _ _ _ ^ - _ _ - , - ~ _ _ _ _ „ ^ 

' Pari-^^I^^T^ns.:foo5."ixve-ra«e ind olhcf>^ -• V,,•..' \.:-:,:j:!;;368'::. ?'-£'^" ' •^247f536y'̂ i»' -f^f r'}"•.:(0,19}'J^' ' '̂ - 'J ."-:-";t"9r426}^'',"^-":;_:FiL-Iiig'j'^g] 
Grossrevenucs 368 i;-103,23r 2L258 (9.426) .l,31_5.431 

$ 1,055,695 5 _10,467 5 1.066,162 

Less promotional allow-aiices^." •'!. '.r.^^'-.' : ^ ^ 

Nel revenues . ^ _ _ „ _ _ „ 
Operatingcxpcn.scs:Jl^_. .,,"'. ^.-yj.' ' .J-;--J - I 
Casino 

'rrr 

,-1=°r,-;T y 
20,435' ^ _ 

•a l t&~ 

-rri-w ; ^ ( 196,789) 

368 i. 107,265 
'•^'•—r--;.Tyif7- - . L ^ f f i . 

G a i n i n g t a x e s ; '-Tt-3if-wT:r~rjyn -t^^TT^ijrTr 

M;;?S^;gImirfeTSx^nse7r^emriicT^^ 
Pari-rtiuluel, rooin.s, tbod. beverage iuid other 
M anagemenj Jeejcxpeiisc (reyc 
Depreciation and amortizalion 
fl'olal'S}pc,raling expcrisss. '.'.;; •?, . '^^ ' 
Operating income (loss) __ 
Interesi cxpcnsc,̂ nct_^___ . - : • , -

47.098_ 
30;885) 
4,853 

151.658 
2T-269,954g 

38T,787: 

J £ . 

i9,426) -1,118,642 

1 
: 2,880 . 

- - n 928 - ,__ .-". 

116.982 

19,706 
;;-78bj 
622 

(9.426) 

154,538 
'^--- ' '-276:8821 

439,165 

122,457 
'.', •!y-21.066-?". •i.-:,.t9m.046h^,.Hr^ ',>.'-]5;356'' 1̂ (?:426J_ :587,042j 

~P^ 
(20,698) 147,219 

" •(7.9'rT)'7;^srTm7p:r53TTr^: 
5.079 

57.693 
.-(11,889)177 

Gain on extinguishment of debl ^______„__^_ 
Eouitvin Jnco'ineTlQssl'of.sulSiciiaries ..' '̂ r , ' f 
Incomc (loss) from contintnng operations . 
bcfofeinctmeuixgs'and iijinciriiv interest -- -• --'". ' ' '~'' '^'~'' '^'^8;3r5if~H^^'.--^l;77.'Q66'^^ ,", 
income tax (provision) benefil . (8,917) (29.582) (1.443). 
Mil^r i ly inte tg^r^ 'nrr^v '^X.Z^r^^^ '̂  
Incoine (loss) frcun continuining operations 59,398 47,484 

I3J,600 
T89;953") 

57,693 
^39.231)7^ 

aa?,231)j^ 

'zsk.^£!h^^'. 'i~~Sk^~^'- • ' • ^ £ -

„lf99;3403 
(39,942) 

!SZSr^^ 
(8,253) (39,231) 59.398 

InconK(loss) from dispilIiIlllcdoperalipns.ncl^->f,s^ _ ' f i ^ : ,;^..- . „=f^Y^"_^%,..|i'Sr U 
U^oi.iax' j . . ^ ^ : , . - , • •••'-t. •• •'• r,' - •- f. -.. .' ..T-̂ .̂*- ^ -.—-••..••p!^-.,..!- ^:,si..?'--^.- •'-,,.«• ;g^' .i.,-U3.aZjji'_-- '*̂ ....,,, - %. —.•.. , ~. ..̂  y, • •• 11X6Z.ii 
Equity in income (loss) of discontinued -

operations (15.823) — — 15,823 — 

nco"ine'(loss) frtjnidisconlinuedoperations.netA""'--'' " -f^'^i ;- f';'/̂ -̂!̂  '',-f^<i-.", ' :•• '• ""-^^^J' :r-'~ • • '̂  f'̂ '̂ ' ' , • ' -l' ' .-^A ' { ^ k - ' \ income 
fc 
Nel income (loss) 43.575 % 47.484 
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ISLE OFCAPRI CASINOS, INC. 

NOTES TO CONSOLIDATE!) FINANCIALSTATEMENTS (Continued) 

(amfHjnts ui thousands, except shure and per share amoimts) 

18. Consolidating Ctmdensed Fuiancial hifunnution 

Tor Uie Fiscal Vfnr Ended April 27,20fl>t 
Isle of ' Consolidating Isle of 

Capri CnsliiiK, Inc. Guarantor ' Non-Guarantor and Eliminating Capri Cavinos, Inc. 
Slnlcnienl of Operalions Q'a rent Obligor) Subsidiaries .Subsidinries Entries , Coniolidated 

Revehires:^^ji7v':'jv-rr'^~r"^T::..,-.--^.; -'-wiC '̂ .̂;^^r^•:.-• '̂-'̂ '̂•.̂ •^•v.j%a.̂ '̂ :g^-'̂  'a-:'-^>v"^-'/v,'7-.-^ . ' - ' •"•• • • -V ' - ' '.- ; i\ 
CVisino S — 5 1.092.292 S 14.954 .. _S — 5 I.I07.246 
Pari"? Pammutiiel.^rwin^tood^B??^ '•,V:':.:'̂ -̂: ^^'- ''m '̂-f^^rg^^i^ '̂̂ ^^^^^^W '̂̂ Pk'̂ -';- ,-"'«• .-^^^ - "=' . "̂  ^- V- •_• " ^Z ' ' ^ 
f"."^other^',.oft;r;yy :H.'^ '^y^ v:--•'^"359""n-^ .l99:^':.^v^;3'•-<^:I4.45o >• :? ' . r . f ixois)- . ." ••:"..'• 26\.3i(> 
Gross revenues ' ' 359 '1,291:874 . 29,404 ..-(13.015) 1.308,622 
i.css'proniQJjonal allo^S?[?^ H ' . ,."! Z^ -^^^^ ' -^ •-• .•.-̂ -̂ - " ' r \ . (2Q0;r4r)>a',.' ''-, -- ' - r b i m y . ' •"..'' -•-, r X .'•-' ?^.'~- .^ : -̂ - n2Qa932J 
Net revenues 359 • 1,091,7.33 • • _ , , - - 2 8 , 6 1 3 " (13,015) .:1,107,690 
o'^tingcjycfi^sfi: v:i-?rT'-"rr^^Tr7^?g^ ^^......^^^--••-;.:v:5T^i^r'r^r^r::ry^rr"^" -y ̂ -^--r -;.--. r."r7~'̂ i--- • - .' --;:--•-. -!. -•-^ 
Casino — - 150,925 3,338 ' ' — ' -• . 154,263 
CmnimJA^ci---'''--'̂ ' ••'%:M'^'y^~^'"'.-T^^^ "-•"-' -•"::^- ' .- • Vr^^"'^S6.^746l 
Pari-mutuel, rooms; food, beveraee - ' 
^ andolher ~ 55,466 _ ,, 409,426 21.537 (̂13.015) 473.414 
• Mar^-gcm'eiirfee'exp;;"nsr(rc^?enue)^^ .̂ . -'';^T''''^7?f29:886T^^;^r^^ • '"• - -g^-TT^, ; - ' v^^ , ..:.' .., -y fTĈ ITj 
Depreciation and amortization 5,089 123.264 591 — 128,944 
it 'iai^ii^nnsl^I^^EIZ/ T^'^-i-^iCfl' "•''V-'-r30,!j^9r%:'2!_jd)9W'-9-i\'̂ ^-sij^--'''̂ ' 19,019rrT '- •'- •̂ •' (JJ.QjI"-"" • -J:' • - '--'•-'-Q43,'367j 

Operating incomc (loss) (̂30,310) 85.039 9.594 — 64.323 
liilc^are£SrnetT-.?'^.^-?''rj.'^ .?-'T"^r~^(25.M96)!"^~-'^'!^-77U037]f:?!^r^'-.^ . - ^ • ..t- . „- ' '-(103:533)' 
Loss on extinguishment of debt (13,660) (I,6i4) ' — ,. — (I5,2'74) 
F^ity;^i7riHSoi;ir(i?i)ofF::^:"-, =,, j ; ' ^ ^ - : - - • c : : ^ ^ ^ W ^ y ^ r P ^ ^ ^ ^ W ^ ^ l ^ ^ •'' ' " ^ " ^ ^ 

Income (loss) from continuing 
operations before income taxes 

. and minority inieresi (65,797) 12,388 2.294 (3369) (54,4841 
i;;^5ir;gi^7pio'?i"^si^nTb^tir-^"^'7T^-^7:"?T^r^ - ^ ^ - - • ^ ' ^ : • - , - • . •' .^r.2T28'8i 
Minority interest — (4,868) — , — . (4,868) 
Income (lossffro'iri cbntiniiihg • ' ' ^ ^ T ' ^ ; -j__^ ^_^ -•-̂ ?5."'!̂ 'i trT"--'-^-'V''''^'- .- ' '^ ' 'L'^'-^Z' 'y^' '^ , i - i ' ^ '. ^ '.'"• • '̂'̂ -'̂  "»TTr'^" v- •".- "':^''*-'-.i^ 
1 .op̂ iatioiiSt :'^_'-• •'.;^iijZ%v'!.»- '̂-:: '̂':-i^ ^Jii(^%^)Jit^^^IM^26Sj^i^: '- : .^iQ'opJ):^":^: • . y ^ Q , 3 M ^ • ̂ ^.„-l'(38.(^4) 
Income (loss) fiom discontinued 

operations, net oflaxes — - - (58.810) - - (58.810) 

t, _disct)ntmuedoperalions;i,.'^^.-^- ^. • ^A.. r- ,, •,(58.810).^, '-,:.-'--^-";:1 '̂''̂ r^^ifir -^-^•-. m-^-' ^ '-•->-. ' ''..^-08,810! ••-.. - '- •^'f?>-5^ 
Income (loss) from discontinued 

operations, nci of laxes (58,810) — (58,810) 58,810 (58,810) 
N l t i n ^ m e X l p ' ) ! ^ " ' . ^ ' T .y^ . . - - t 'y_ S _ 7 ••^'A96'.iT^j7^j^Sxf-ii2^,A26fZp^S''.. . ^ (6 i ;WjT- :Z^%^^^^.g . -4AlI IL4^S, :^ ,_^(96,874J 
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ISLE OFCAPRI CASINOS, INC 

NOTES TO CONSOLIDATED FLNANCIAL STATE.MEN TS (Continued) 

(amounts in thousands, except shure and per share amounts) 

18. Consolidating Condensed Financial Information (Continued) 

Kortbe Fiscal Vear KndedApril 29.2007 
Isleof CoiisolldaUnB Isleof 

Capri Ciui»»s, Inc. Guaranlor Non-Guarantor and Eliminating Capri Casinos, Inc. 
Statement of Operalions (Parent Obligor) Subsltlinrjt^ Subsidiaries Entries Consolidated 

Revenues^m:<--'.-•..rj^T"--^z^'"^^'^. i-^:^--,.r.;t''.;s^.^''.'S^:W^-i^!^'^'^'',^-:^-^^ ' ^ ' ' ^ A ' • - -, : ^ > . - ^ . > - ^ - ' ^ ^ ^ - ' i ----:.^.'-.:'" -^ 
Casino S — S 991,399 5 16.124 S ̂  — S 1.007.523 
•prrî ;ntiî i?won;srtwd̂ bevi:'rag5'-v5;̂ ^ '4^- '^^^^^xi '^~^:^^ywj^ ' 'K^f _^" -•••" -^yrry^ 
}^ahd^her .^>v< '# : ' -^ ••""•:.;".'^'-• '''-^-- . r̂-̂ -. v ^ 9 4 M - -^ % - 1 9 6 ^ 7 8 ^ ' - ^ - | T . - I : ^ . ^ 1 7 . Q 2 0 ^ ' ^ ' ' " - > ^ (14:255)^ ^ - '-''l99;437, 
Giossrgvenucs ^ y9A. 1.187.977 . , . 33,I44_ (14,255); . J;2Q6.960 

-L^^promTtionSlIllo^^^' .-'v ". 'Kr 'T^ ' ' t~ ' ' '^ ' r^ .^-^ ' ' ' ' ?^ . - '^ '^n^^ :i-:- a.'<M.l)^"""'-•"" " •-""—-•'"-^:"r", "- ". , -(2Jgi465) 
'Net revenues _ _ 9 4 974.353 32,303 (I4,255)_ 992,'495 

Oberalii^'cxn^iises:..f.-^n:v:^^ ; V •.: ^ - - - n Jl^iM..:^ X . ,^^ . : i .yc>^. ; > f e ? ^ ^ : ^ . ^ y ^ - - - j ^ ' ^ . - .X-,r ,'- •:- . ^ ; •;-:-. .- ' ' M 
Cdsino — 153,286 3,2 lO i- — 156,496 
Ggniini:̂ ' taxe_s_-_,\..-,.,-;J ^ ^ ' " T T i T i : ^ : ^ ^ '• ^-i.\ -';:ig—.."fe^. , . ^ r7-2 \ - t . imi>^M \ . . ^ S ^ ( 3 m W : ^ - - ' : ,-• kv ; : . , ^ " ' - : ^^ ' V- r-̂  .209:9711 
Pari-iiiutuel. r(.x)ms. food, beveraee 

andolhcr _ _ _ _ _ _ _ 51.491 387.093 31.043 (1.3,122) 456.505 
Maimeincht fee 'exue'iisc frew^iSglT^-^T"^': ,;• ^ j , (3 ' l !35( ) )^ :^n^f37:5 SJI^T^l^: v- ^j^,'?(6:2 35)-: • ' T T ^ T T ^ . r - T T ~ ^ , - ygr ^ . >-- f .^^j 
Deprcciation and amortization 1,955 94.268 775 . — 96,998 

nouiio^ting^cx^i^inZII^^ 

Operating inconic (loss) (22,002) 88,406 ; ._,_,.., 7.254 (1,133) _ ^ 72,525 
inie? r̂̂ xpen-ŝ .̂ rifel. _ j^r^^^-'-^r^aytp-'r^ J ' ) .^~(21,m)T7T^^(4B:i90) ' ' ^-.i.i:_ •;.-: (4:364)r'^''^*'^t''7T7^:~?^:_"' 1 •':- :' ;•- i%0̂ 92fA 
Equitv ih incomc (loss) of 

subsidiaries 17,486 — — (17.486) — 

.InTOinpS;S)>>tnwiitinum^ ;, «v ^̂ .'''̂ '̂ Mm '̂̂ ^Mî ^̂ ^̂ ^̂  
P'opcrauonsbetore income taxes"": y- ;'^ ;." ^. '^-%:'- ' '^ " • -*'«'•'-.'', ^ ,>.ft ' :^^^;V. ..'• • •*. •"'̂ - ;|,v • - / ":''•"--. % ' ••% "•-'•'" • ^ • ^ ^ - . ^ • - . 
B-aiid mihoritv.in{eresu:--fr:^ 1/". ' - - ' < \ < : V'"-^':''f3i.288)j^':,-^t>^39:6l6 ^ V ^ ^ •'^;^^:^2.89Q>F^r,V^^ ;.^ /fis^^igii,^-. '_ • '"- .."'^(8.4011 
Income lax (provision) bcnefil 17.482 (20.023)^ (296) — (2.837) 

Miiwfin-.imej^f -•_" --,K..:'-';." •--^,^'^,: -^^u^^^.;-^-.,^^ «.:'̂ rT?:>;^^7=^.;^^^ '-"^^""^(j^es] 
Income (loss) from continuing 

operations (14.806) 19.593 2,594 (22,187) ' (14,806] 
•lScomr(lo^t>onrdiSconUn^ "."'",'• '.*-*>•.*:''̂ fr :'̂ ^> "̂'«S *̂- 'Aj ̂ .T''•^•-i'^j^--" -'If" " " . ? -7,^- ' ^ . ^ • " ' 1 ; '^.' - -î fr =;Jf" :d 
t;-:-b âtioiisJnel.6fUixe§>t ..'-•^^.:^.^-^\.. bZ:^.^^m..:^^fM7^:62a^mi^y^-^i(7Ai\)::i''-^.^.:- '..• l^?-'^^ ' . \ •- - ,: '̂:,-_lQ;i69J 
Equity in income (loss) ol 

discontinued opcratioas 10.169 —' — (10,169) — 

inconic (los.s'''"- '"' 
r , • -: -^ . ^ J • 
(•ii operalions 

Net income (loss) S (4.637) S 37,213 S (4.857) S (32,356) S (4,637) 

los:s)''fiwndiscortinn^d?^f7T-- •'^•:'z':.:^\^^r.j.'ryr->^'if:.'fi--..:,.<,^-^^^^ ' - > i ; : ^ ^ ^ ' - S ^ i - ^ 
ions:'iigiofiaxcs,^-?.v^- ' : ^ / ' : , ; ^ ' ^ . . , : ^!F.-10:i69?;^ - 'W ' - ^ : - ( I 0 : i 6 9 ) i - - ::-' '.^^'e. . 10.\69\ 
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ISLE OF CAPRI CASINO.S, INC. 

NOTES TO CONSOLIDATED FINANCIALST.VTEMENTS (Continued) 

(amounts in thuiisand.s, e.vcept share and per share amoimis) 

18. Cun.si>lidadn« Condense*! Financial Inrumiatiun 

Consolidaling condensed statements ofcash tlows tor die tiscal yeais ended April 26. 2009. April 27, 2008 and April 29. 2(X)7 are as Hallows: 

fr'or the Fiscal Vcar Ended.Vprll 26.2009 
Isle of Consolidaling lsle ol 

Capri Casinos, Inc, Guarantor Non-Guarantor and Eliminating Capri Casinos, Inc. 
•Statement of Cash Flovts (Pareni Obligor) .Subsidiaries Subsidiaries Entries Consolidated 
NeTcash'fi^ovidcd:bv"^(usediil)F,'' '"~"=>':^^,^V. '. ?- '"'•; _i>~ \ " ^f^:^:g^'•^'"^"'•,^^^^' '•-V"'V*"^>^•"^"^' Y '̂- • • ^ ' • ^ • ' ^ ' ^^ \ " ' : - ' ^ r ^ ^ 
t^ oreraiiim Sclivities', J^ :• i V t - ' y ^ ' - , , ^ S , > ^ , ' ^ ^]6:l88'..': ':i:s^l93:237^K.,r, •^5::^r.'(12:8I5V^-^.:>Sv -^-;,-'r-:—;fe^,-. .'g _ .-^ .igO-eiC 
Net cash provided bv (used in) 

investing activities 138.049 (16,748) j '^-^^} ^i i i^) (̂ -̂̂ ^̂  
Nera^hprOTrdrd'b'7'(i';^mr2,-iv /-'.'"-•^.."^-^^/••" •'*••• v / f i ^ ^ ^ ' - f S ! ' ' - ^ ; ^ ^ * \ \ : ^ ^ ^ ^ ^ ' : ~ .-"f:"̂ '"'"";'""-"̂ ~ ~ '̂ ^ ^ r ^ 
L financing activilies ^--• ^ ._.--'-.V;-: T -.(144.824V/^. -vt (I75ll65lf^. > : -?' .-'l8.447f#- ^ . S ; -"̂  144:359 '_ .•. > M57.1831 
Efl"ecl of foreign currency exchange 

rales on cash and cash equivalents — — (696) — (696) 
Ncfi ITcrcasc (dre rease)lir cJTsh'Trid - X ,̂ .̂< • .-is • ̂  4-- ; ' W : •-*%:-&" '̂?"„»-yff^»iv.3 '̂CS''i * \^*f l - ' -X- '^-^'k " % ' • " " ' ' .-*-.* • ^ \ ^ " ."i,-. S'* ^ ' d 
£_casji equiyal enQi ' . ^ ^ f •' ' . - ^ -^ \ ' - -V-3:413 ' 7'- '^"^ •'[ 1 ' .32A"$^. ' ' : . i" ' ' \ . ' ' - : ' U?.'^/ ; ' ' ? ' . ' t O- :; "^^'^^^ - ̂ "^ '- .̂  s4.8&4l 
Cash and cash equivalenls al 

beginning oflhe period 5..163 67,540 18,887 — 91,790 

'CSh^dcash^equiv-ilcii'tsat'eriddfi,!^ , .,-i ̂ v , A 'v.JX'TW!'"' .'^#^-1-.^- 7^.iii.Z^^%'-\ 7'-\.'>--<i'."^ ., -i ''- • "^ -' -=.- . T ^ -^'.i' ': '-iv. '^•• ' 
fT^he i^od^- : ^ ' , ."-: " ' ^ , - / % ^ S , ' ' ^ ^ 8 . 7 7 6 - . ' . . . . £ ^ i ^ ; S 6 4 ' ^ ,^Ig:-:isl/l9.gj,t!'.'^^ -SLllU -^ ~ - ' S ' . ̂ ' ;'!96.i 

For the Fiscal Vear ICnilid April 21,2008 
Ilie of - Consolidating lsle of 

Capri Casinos. Inc. Guaninlur iVon-GuariintDr and EliminuUng Capri Casinos. Inc. 
.Statement of Cash lions (Pareni Obliijor) .Subsidiaries .Suhsidiaries Entries Consolidated 
Neuasii.pii5yid«i,i^^iS)^^7rr-^^--^^^;,.^j^^^^^ A ' ^ ^ - " - ^••"^ l \ ' . ^ : • • i - ^ ^ ? - , ^ '•-^\ 
L^oneratingactiviticsK-J W z^h-^f-Sm <:t'.\ (S9.156)^-•iW.20A[239 .'.''. '..'VS. !'(l|-;I26),j^-- .̂ S'̂  ,T ^ ' ~ i : ^ Z , r S" •-':;i^'l33.357_j 
Net cash provided by (used in) 

investing activities ^ (301,245) (27j,981)^ (20.507)' _ _ ?9l^87 ^(302,446) 
Net cash^ovidecibv-(ii-sedin) •";^i-' &f :''k^ '̂  •; s^^ "-'''Z *^^ •""•'''•'̂ '•••• W '~ .̂v.'"*""-""'̂ '''v? -s^j' •̂••' ^•^-= -̂ ".'" '̂̂  i . i •"^"'^751 
^tlHancing^i'tiviiies,^;^^^-'::^^ 
Effect of foreign currency exchange 

rates on cash and cash equivalents — — 251 — 251 

Net increase (dccrtiase) in cash"aiiclĵ sr", ^̂  '%'Z/. -'^' ' ̂ ' ^ • ^ y ' %^' " / / ' - • • '^ -•̂ •̂ y-'' ^ y • ' ' ^ ' •'i''''-^ • '̂ '̂ '̂ '̂̂ ' ^ . - . i ' ' ,'j ;'^- ' \ ^ 
pi:^hd<niivalcnis"^"'^ ,',V^^" ^ . •̂ "̂'•̂ ^ -̂7 •.'i:77:532l'v/^'-^n7.926H-^ c:-^X•"•'•^ H'imT^,--^C~%...y'' ^ - ^ • ^ ^ S : , ^ ^ ^ - "•:(96:3241 
Cash and cash equivalents at 

beginning of the period 82,895 85,466 19,753 — 188.114 

Cash and cash'equivalents'at eiKl"of M- ' ^^ . • :̂;-̂ i ' ""=• v ' r ' 7 ^ ' " " ^ *¥*^'i^-^^-~sQr " ' ' ' ' i---"̂  V- -^ - ' . / ^ . ' - ">"- ' ' ' ^ ^ ""'; • T • "'"̂  -J--" ~'"v-^" f; 
l̂ l̂hepgriod:.':.-* '̂ ^ ' " . :7".-/_^-- MS^:^^'-^' Z 53G3l'Z:^S^Zl6li540M''''\S->-i^^Ai.SWJ^i^tS?-^^ :S " ^ "'^.9'li790i 
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ISLE OF CAPRI CASINOS, INC 

NOTES "TO CONSOLIDATED FLNANCIAL STATEMENTS (Continued) 

(amounts in thousands; except share and pershare amounls) 

\8. Consolidating Condensed Fuiancial Inrormaiion (Conluiued) 

Ear the Kiscal \ 'ear Eniled April 29. ^007 

.StatementofCash F i o m 

Isle of 
Capri Casinos, 1 mi. 

(Pareni Obligor) 
Guaranlor 

Subsidiaries 
Non-Guanintur 

.Subsidiaries 

Consolidating 
and Eliminating 

Ent r in 

Isle of 
Capri Cn^ino«, Inc. 

Consolidated 

NefcuSh:im.vidt^:by.(^ih) \ , '0 ' ; - -^- : f* , - : - - ; ; ;^^ . ^ o - . - . - ^ ::. ' 'V^A^iJS-^-^^l 
l^rincr^tiiuinctivities^^.,-^-. 'C^ - - - , - . ' : - 5 ^ - - ^ ' ^ ( 3 8 2 ) ; : f . , / S ) . ' 79:308:-^' • S: -^'^(8.031) ^"' /-IS .•^.:,^^- - ^ : ... >$•: ' • ,->,7a895l 
Net cash provided by (itscd in) . ' ' 

investing activities -16,105 (149.463) (118.495) 54.582 (197,271) 

NansiTprovideH'brcû sî in)'̂  ,v•''-^ ̂ x^^'PY' ' -"r-'^'^^'^^'^^^^^^^'^^T'^'~zr^:^^.-^-^'-'%~7'*~yz~^^:r.-^T'\ 
IZ tl nanciî g activities^ . € ' Z'"' :Kl ?^'Z-^':.-T^K'31.9m' k-yl^ ^^<Viif?2.^t^^:-^.t^^ --" •"T37.-2 53>:'/ "'j;- - r._'(54:5Z2) - V . 'Z> tl "93;338 j 
Effect of foreign currency exchange 

rates on cash arid cash equivalents — r— (97) — (97)-
Net increase ( 
[ .(iash'equiv"!' 
Cash and cash equivalents at 

beginning ofthe period 

iicrease(decrcase)'in'cashand-.^ - ^ ' r K ^ f ^ ^ - Z ^ ^ : ^ ' ^ Z ^ . , / / . • .A ^ ^ ^ ^ ^ < : ^ ^ . . ^ ^ , ;Z - r ' ' , ' r -' '"• '•• "•'. 4 \ . * . . . - v "'•• Z ''] 
sh :equiv^enis .^ . : . , '̂ '̂  • - . > .'tSj ^ ' ^ ^ t - t 5 3 : 7 Q 3 : V i ^ ^ ^ . ^ ; 2 : 7 3 2 ^ g C ^ 5 - 3 ^ ^ 10.630' ^^ ' -a , --p-- ^ . ' ^ - ^ '^ -"^^ ' t - :^ ^67:065^ 

29,192, 82,734 9,123 121,049 

CSh~aird casli.equivalenlsai enti'of T 'y. •«>,, •JV-*''^s:'''i'^/^'^V"'-* "' '^' '":i&"^"^;*T.-^'^'- ' '^\' " ' iT-t '5- 's^ ' '" ' / -i"""̂  '-• „' '-'^"- ''^i':'] 
(-'%& period-^.'-'..," "• : .X'r ' -f \ - " <^ '"^S,-^ Z< ' -82,895. '.f\_ $ • Y85;466r-i, •. '^3 .̂  - / 19/753 j . ^ ^ . l ' - ^ \ - ^ - . C . . ^ ' . S ^ ^-.^._J88^jll41 
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ISLE OF CAPRI CASINOS, INC, 

NOTES'TO CONSOLIDATED FINANCIAL S'TATEMENTS (Continuetl) 

(amounts in thousinds, e,\cepf share and per sliare amnunts) 

19. Sek-cted C^arteriy Financial Information (unaudited) 

Our selected quarterly linancial information has included reclassifications for amounts show in our previously filed reports on Fonns 10-Q to rellecl the 
di.scontinued operations presentation for our UK casino properties. 

. Fiscal (Junrlers Ended 
Ju ly 27, October 26. Januarv25 , April 26, 

2008 1008 2009 2009 

N ^ r e m r s ^ ; ^ - : : : , , ' ! ^ ; , , ^ ; ^ ^ 
Operating iiiconie , 2T,426 '" 5.768 , 101.344 3.062 
I ncome (1 ossnggmuimt ine o r o m r i o ^ ' ^ ^ ^ ' . Z ^ ^ : ^ ' ^ : ' . -' 7^:Z^.>t.^'^^(27MO)^Z^^^~-'TZ (iCK(il6)TZZZ\^ -= t'-. 47.924 L. . . :> -. ̂ -' _' .•\24:784l 
Income (loss) fioni disconthiued operatjons. net of incorne taxes (986)_ (2,830) C ;^" ) (10.196) 
NcFi;^meflo5s)"^''^--'^VjgF3;;" .v^^"^^-^,^:."<.;:"-;."-^;g".g^4^%;^•^^,ii:|^^^fe'(^ Z^:i^-5^46:U3' ZJ^^ZT~T11^5^U 

luimings(loss) percommon share basic: : • . ^ _ 
fv^'Iiiconi"e'(lo.ss)'ir6m conlimliriG'operiitib'iis.̂ -".-. •- ^'.y^?! 'k..'Jit:'$W'7Z-Z\0.09)^^^^W^S'--:^ r[Z(034)\~Z^<Shf' t ' r J ' . H ^ . ' " Si-.' ^^^0.78l 

Incomc (loss) Irom di.scontinued operations, net of income 
taxes • , (0,03) (0.09) (OOfi) (0,32) 

\Z, r-_;^^;NirTiicoine'(ldss1 -,'-̂ - \ ' . - •,.• Z '̂."yC. ..>'., -KZ. ..A.. '•«..'KSZ:,i_.,il^{0A.2)lZ^S' "̂ $s "^.' "-:f0.43)"~7g^>jS.^- .'^.- - ' I . 4 5 . . ~ ~ £ . •'. , ' \ '-̂ 0.46^ 

Earruntts (loss) per common share diluted: 
t^^^'itrcomgflQ^UroJnSbntiiminySiwratjoi^s"'^^^^^^^^ ?>' S^'^'^^y^O'.l^ 

Income (loss) from discontinued operations, net of income 
taxes (0.03) (009) (006) (032) 

EUlHft'.if^^^ni?f 1^)i-'t^: -." " -̂  . " " ' " ^ ^ U ~ • t ' a ^ . V - 'l^^P^^S^^Q.^(0-'1.2)H^^'.^Sg >̂ ' -''"'il(OA?.h-lJk^^• - ̂ ' -^ 'J ' i ^ ' ^ - " :.S^#---•^'_Q-4.6j 

Weighted averace basic and dilutive sharcs .30.866,687 31,171.903 31,765,-365 31,770.653 
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ISLE OF CAPRI CASINOS, INC 

NOTES IO CONSOLIDATED FINANCIALST.-VTE.ME.VTS (Continued) 

(amounts in ihousantls, except share and per share amounts) 

19. Selected (Junrtcrly Financial Information (unaudiled) (Continued) 

Eiscat tjuarif rs Knded 
July29. OctoberlS,' Januarv 27. Apr i l 27, 

2007 2007 , .. 20OS 2008 

Nincvajui^^^7c::s33^ 
operating income : 22,974 8.853 1L656 20,840 
• I n c l ^ f 1 c^fronTcontiiiuinFoDemtiS^rr" -.>,-'> -?- -'̂ *̂ ^̂ ĝ ^̂ :̂̂  ?..;mpJ^^m°^l'l4A'29)W^''--''''^fi• '"-'̂ «'f 19.0581'''^''•I'^i^. :'' A.('878611"-̂ -,.~-: oT(6:QI("0* 
Income (loss) from discontinued operations, net of incomc taxes ^(2,986) (5,577)^ (4,988) (45.259) 
Ngfincofirefloss)". 'X^ ^ . ' " T . ; , "^ U-,~ •:" - ^ P-' .-..^.•r:-J:^\.'g>^2->>^.:^.-L.'(7.'ll3)'?\ •^-.;ii '5^f24r6B)T^"^., ^ ,"" "f 13:849).-:.;: ~:'7'^f5i!275>" 

Earnings (loss) per common shan: basic and diluted: 
i'^^-"^.;Ilicoiiie (ioffiy^i'rom'cijnlitijiing'u'tKrations.;'! ^"g^,^ ;l!','''̂ a '̂, ̂ ? ^5^-?>?;-:>f.^(0,14Lr^...S!S-..,-(0.62)^rTrS-. ..:- -,f0.29)l. - S ? ^ J 7 0 , 2 Q ) 

Incomc (loss) from discontinued operations, nelof income 
ULXes (009) (OI8) (016) (1.46) 

\• r_i>nNgrinc~onic(lo^^" • •, :i^-. •̂ .̂*-'.- '> '̂'"•'.-"-^::-.. .. ^S^fe- • 5W~'^-'1 (0i3)"iJ^atlSi'.-'""^"^;f0.80~- :--^S^^^Z^jO^Sy^Z -^SL-^ -- Jf 1:66j 
'Weighted average basic and dilutive sharcs 30.417,036 3(5,726.768 30,836,139 3084X436 
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ISLE OF C/VPRl CASINOS. INC 

NO TES TO CONSOLIDATED FINANCIAL STATE.MENTS (Continuetl) 

(amounts ill lhousaiid.s,e.\cept.share and pershare amounts) 

19. Selected Quarterly Financial hiformation (unaudiled) (Continued) 

Our continuing operalions include new ca.sino operations in Pompano and Waterloo in April 2007 and June 2007. respectively. Wc acquired our casino 
operations in Caruihcrsville in June 2007. 

A summarj'of cenain revenues and expenses fn>m our continuing operations impacting our quarterly linancial results is as follows: 

Fiscal Quar ters Ended 
July 27, October 26. January 25, April 26, 

^ ^ ^ ^ 20tiS' , 2008 . 2009 2009 

(^pense)ReveiitieVt--'-:! ',• .Z '̂̂ ZT f̂̂ -ĵ x'!-,'-..•.-•..'«Ĵ . r.^JJ:-.'-v|S'~°r''^^--'"'^j:j^-Ji;.-".;„... , /..-"'-- ,j ;"'Ĵ ' .,-',..>^. • ". . ^ ,Z^ 
Hurricane and other insurance recoveries ' S — 5 — ' 5 " 92,179 5 3.030 
Vaiu5i5n~char^es"j_--^ ' ' -T^" .^ :* . - • ' ; - ?>^-r:(6:o60)W^-'~<^.!^li'-^:i'^r^Z'--, •». • --^'.v-";r^--^>''.^-g,-^(3o:i25il 
Gain on early extinguishment of debt — — — 57,693 

Fiscal Quarters Ended 
,)uly 29. October 28. .January 27, April 27. 

2007 2007 . 21)08 _ _ 2008 

(Exf^nsSJReveiitic:rT~^^T?rr~""'; :='':^''.' """ '^: ' ;^ .<^" '- ." " W-i"': .-;^ 
Hurricane and other insurance recoveries 5 348 $ — S 
VaiSti?^hWrsT'''^~T-'^~^''':T-''^--r:'^^^^^ -. 'K .V ~̂' 
Pi^pcning __ (3,330). , (324) : . _ _ — _ _ — 
(Lo.ss).on.cariy,exu'nguishincnt,ofdehls:i j_\ ; ;^~-._ '^j i2:r92)7^^ - . ' ~J)S-^'i'^ 

HurriCiuie and other Insurance Recoverie.s~~Ret]ecl receipts relating to properly and business interruption claims. During die third quarterof tiscal year 
2009 vve received our final setilemenl of Hurricane Kairina claim. 

Valuation Cliarge.s—During ihe fourth quarter of 2009 our valuation charges included 518,269 in goodwill and inlangible assel impairment at our Black 
Havvk, Colorado propertj'as a result ofour annual valuation review required uiidcr SFAS 142 and $11,856 tb vvrile-ofl'construction in progress at our Biloxi 
property. During the second quarter of tlscal .year 2008, vve recorded 56,526 of charges primarily related to cijsts previously capilalized in connection with a 
proposed project in west Harrison Couniy. Mississippi and the writc-olf of consiniciion projects in D-ivenport Iowa and Kansas City, Missouri. 

Preopening Expense—Were incurred p-ior to ihc opening ofour casinos in Pompano and Waieritjo, 

Gam (loss) onExtinguishnentofDebt—During the fourth quarter of fiscal year 2009. we retired SI 42,725 of our Senior Subordinated Notes, tiirough a 
tender ofler, for 582.773 from our available cash and cash equivalents. After exjicnscsreliilcd tn the elimination of deferred finance costs and iransaclions cosis. 
vve recogiuzcd a pretax gain of 557.892 during fiscal year2()09. During the fourlh quarterof fi.scal ycu 2009. we permanendy repaid S35.0(X) of our variable rate 
temi loans undcrour 2007 Credit facility witii proceed.̂  from our hurricane insurance settlement resulting in a loss on early extinguishmenl of debt of SI 99 due to 
the write-off of defened financing cost. 
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ISLE OF CAPRI CASINOS, INC. 

NOTES TO CONSOLIDATED FINANCIALST.VTEMENTS (Continued) 

(amounts in thousands, excepi share and per sliare amounts) 

19. Selected Quarterly Financial Information (unaudited) (Continued) 

During fiscalyear 2008, vve extinguished our 9% Subordinated Notes and Black Hawk Crcdit Facilitj'. and wc refinanced our prcvious crcdit facility. 

Discontimied Operations—The fiscal quarterended April 26, 2009 includes lo-sses of 513,416 associaied wilh our the .sale and of our Covenlry UK 
operalions and the planned discontinuance ofour other UK operations, Thefiscal quarter ended April 27, 2008 includes a pretax impairment charge of 578.658 
for our UK operations, 

20. Commitments and Contingencies 

Operaiing i^ajcs^Future minimum payments over die lease term of non-cancelable operating leases wilh initial terms of one year or more consisted oflhe 
following at April 26, 2009: 

Fiscal Vears Ending: 
2010.-- .•X'---r\'S^^:.-i::'^\^f:.:'\m^^r^,%%'^Z9'359'i 
2011 - 1_9,380 
2oi2ii^::r;T:z2^3:EHZ3s^^EZQ8.s5b] 
2013 16,551 

545,841 

r€ l^ ! i$ l636 ,684 j 

Rent expense from continuing operalions vvas 536.175. 539,806 and 539,388 in liscal years 2009. 2008. und 2007. respectively. Such amounts include 
contingenl rentals of 56,103.59,182 and S1O208 in fiscal ye,irs2009,2008 ond 2007, respectively 

Legal (Old Regidatory Proceectngs—Lndy Luck Gaming Corporation (now our wholly owned subsidiarj) and several joint venmre panners have been 
defcndaiils in the Greek (Tivil Courts and the (jreek Adminisirative Courts in similar law.suits brought by ihc country of Greece. The actions allege ihat ihc 
defendants (ailed to make specified pajmcnls in conneciion wilh the gaming license bid process for I'atras, Greece. Although il is dillicult to deicniiinc the 
damages being sought trom the lawsuits, the action may seek damages up to dial aggregate amounl plas ihtei'esi from the dale ofthe aciion. 

In the Civil Court lawsuit, the Civil Court of First Inslance ruled inour favor and dismissed the lawsuil in 2001. Grecceappealed lo the Civil Appeal Court 
and, in 2(W3, the Court rejected llie appeal. Greece tiicn appealed to the Civil Supreme Court and, in 2007, die Supreme Court mled that Uie mailer was nol 
properiy before the Civil Courts and .should be before ihe Administrative Court. 

In the Administralive Court lawsuil, the Administrative Court of First Instance rejected the lawsuit stating diat it was not competent lo hear llie matter. 
Greece then appealed to the Administrative Appeal Court, which court rejected the appeal in 2003. Greece then appealed to the Supreme Administrative Court, 
which remanded the matterback lo the Adminisirative Appeal Court fora hearing on the merits. The rc-hearing took place in 2(X)6. and in 2008 the 
Adminislraiive Appeal Court 
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ISLE OFCAPRI CASINOS. INC. 

NOTES TO CONSOLID.ATED FINANCIALSTATEMENTS (Continued) 

(amounts ui thousands, except share and per share lunoiints) 

20. Com mi tin ents and Cuntincencics (Conlinued) 

rejected Greece's appeal on procedural grounds. On December 22, 2008 and Januaiy 23, 2{X)9, Greece appealed the mlingio the Supreme Administralive Court. 
A hearing has not yet been scheduled. 

The outcome of this matter is slill in doubt and cannot be predicted wilhany degree of certainty. We intend to continue a vigorous and appropriate delense 
to die claims asserted in ihis matter. Through April 26,2009. vve have accrued an estimated liability including inierest of 59.760. 

Wc iuc subjecl to certain federal, stale and local environmental protection, health and safely lavvs, regulations and ordinances ihat apply to businesses 
generally, tind are subject to cleanup requiremenlsat certain ofour facilities as a result thereof We have not made, and do not anticipate making material 
expenditures, nor do wc anticipate incurring delays vv-ith respect to eirvironmenlal remediation or protection. Howi-ver, in part because our prcscht and future 
developmeni sites have, in some cases, been used as manufacturing facilitiesorothcr facilities titat generale materials ihat arc rcquircd to be remediated under 
environmental laws and regulations, there can be no guarantee llial additional pre-existing conditions will not be discovered and vve will nol experience maierial 
liabilities or delays. 

We are suty'cct lo various contingencies ond litigation inaltersand have a numberof unresolved claims. Although the ultimate liabiliij'of these 
contingencies, ihislitigationaiid these claims cannot be detennined at Ihis time, we believe ihey will,not have a maierial adverse elfecl on our consolidaled 
tinancial position, results ofoperalions or cash tlows. 
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ISLE OF CAPRI CASINOS, INC, 

SCHEDULE II—VALUATION AND QUALIFVING ACCOUNTS 

(In thousands) 

Accounts Receivable Reserve 

Italancc ul Charged lo 
Tteginningof Costs and Deductions from -Balance at End 

Vear Expenses Reserves of Yfar 

PmEii^k^. r .-> ^ -;-.''' '̂  :^^.'-^.:^ ^'•^-?'^::".''^:r^WsA3"^^:gv."^^^r-''-:v.^;, . :.̂ ^ ^ . ' - / : : • ; . <r1 
YearP.ndedApril26,2009 5 " 4.258 ." S" " 973 £ (125)' $ 5.106 
jY^Ei^etl>^pnr-27.^20Q8Fr^.^>'^;-t-'^-'--^,t".Kl"^"-'^-fcV^:g^4!^^ •'- •':-''7~4:258l 
Year Ended'April 29,2007 1,909 2.716 (290) 4.335 

Olln,TRet:eivTibles Keserv* 

PetiSd;.•••: 'f-.-.^v"^.'.. ,̂ -:̂ -,:r-̂ .-:,.: ,:^w;r.4..-....3.-:^-:4^-°yAj' 

Ualance at Charged to 
Beginning uf Costs and 1 Deductions from B:ilance at End 

Year .Expenses Rcsert'es ofVe-jr 

•- • ' < " -

Year Ended April 26.2009 • S 3,194 5- , — . 5 — S 3,194 
iYd^EndaApni'27,'2Qb8T"»- • ' '-^' ^^^•^.'^'^'T^x:^?''^^^3?i 9 4 ! ^ . - ^ H r : ^ , # F ^ ? ^ ^ ^ • -•^^^3:1941 
Year Ended April 29.2007 2,345' ' 1,000 (151) 3.194 

Source: ISLEOF CAPRI CASINOS INC, 10-K, June 25, 2009 F'Gv.-5r6dby Moin'irQr,:ar^Dcfiim?.niiHf:se3r.-,ri' 
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ITEM 9. CHANCES IN AND DISAGREEMENTS WITH ACCOUN'TAN'TS ON ACCOUNTING .\ND FINANCLAL DISCLOSURE 

None. 

ITEM 9A. CONTROI^ .VNI) PROCEDURES 

EVALUATION OFDISCLOSURE CO.VTROI.SAN!) PROCEDURES 

Evaluation of Disclosure CunlnAs atKlPr(x:ediires—Based oh Ihcir evaluation as ofApril 26. 2009. our Chief F.xeculive Officer and Chief Financial Ofliccr 
have concluded ihai our disclosure conirols and procedures (as defined in Riiles I3a-15(e) and I5d-15(e) under the Exchange Act) were suificiendy effeciive to 
cnjiure that the information required lo be disclosed by us in this Report was recorded, processed, summarized and reported wiihin the lime periods specified in 
the SEC's rules and instructions for Form IO-K. 

Mamigemeni's Report on intemal Control over Financial Reponing—Oni munagcmenl is responsible for establishing and maintaining adequate iniemal 
control overfinancial reporting (as defined in Rule I3a-15(1) under the Exchange Act). Our managemeni, including our Chief Executive Otficer and Chief 
Financial Olficer, assessed the ettcctiveness ofour internal control over financial reporting as ofApril 26, 20()9. In^making this assessment our management 
ased Ihc criteria set forth by the Committee of Sponsoring Organizationsof the Treadway Commission in Internal Control-Inlegralcd Framework. Our 
managemcnt has concluded that as ofApril 26, 2009. our intenial control overfinancial reporting is eflective based on these criteria. Ernst & Young LLP, an 
independent registered public accounting firm, who audited and reported on thecon soli dated financial statements included in this Aimual Report on Fonn lO-K, 
has issued an attestation report on Ihc effectiveness of the Company's internal control over, financial reporting as staled in dieir report which is included in Item 8, 

Changes ill Internal Conimls over Fi/iqncial Reporiing—There have been no changes in our inleniiil controls over financial reporting during the quarter 
ended April 26, 2009 thai have materially alfccted, or arc reasonably likely lo materially allect our intemal controls over financial reporting, other than the 
lemcdiation ofthe material weakness discussed below. 

Inlierent Liniitatiuns on EJfecliwness of Controls—Our management, including our Chief Executive Olficer and Chief Financial Otficer, does not expeci 
that our disclosurc conimls and procedures or ourintemal controls will prevent all errors and all Ihiud. A conlrol sj'steni, ho matter how well conceived and 
operated, can provide only reasonable, nol absolute, assurance thai Ihc objectives ofthe conlrol system are mel. Further, Uic design ofa coulrol syslem must 
rclleclthe fact that Iherc are resource constraints, and the benefits of controls niust be considered relative to tiieir costs. Because of the inhereiu limitations in all 
conlrol systems, no evaluation of controls can prcwide absolute a.ssuraiice lltat all conlrol issues and inslances of fraud, ifany. wiihin our company have been 
dclecied. 

REM 9B. Of HER INFORMATION 

None. 

PAR'f HI 

ffEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPOI*ATE (;oVER.NANCE 

Tlus item has been omitted from this rejiort and is incorporated by reference to Isle of Capri's definitive proxy statement to be filed vvith the U.S. Securities 
and pAcliangc Commission within 120 days after the end ofthe fiscal year covered by this reporl. 
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Tabic of Conietits 

ffEM II. EXECUTIVE CO.MPENSATION 

Tins ilem has been omitled from this report and is incorporated by reference lo lsle of Capri's definitive proxy statement to be tiled with the U.S, Securities 
and Exchange Coinmission within 120 dajs after the end ofthe fiscai year covered by litis rcport. 

ITEM 12. SECURITY OW'NERSHIPOF CERTAIN BENEFICL^LOWNERSANDNWNAGEMENTAND RELATED STOCKHOLDER 
i\LVITERS 

This item has been omitled from this report and is incorporated by reference to Isle of Capri's definitive proxj' statement lo t>e filed with the US. Securities 
and Exchange Commission wiihin 120 days afleriheend of the fiscal year covered by this repon. 

ITEM 13, CERTAIN REI^\T10NSIHPSAND RELATED'TRANS,-\CTIONS, AND DIRECTOR INDEPENDENCE 

This item has been omitted from this report and is incorporated by rclerence lo Isle of Capri's definitive proxy stalemenl to be filed with Ihe U.S. Sccuriiies 
and E.xchange Commission within 120daysallcr lliccndof ihc ii.scal jear covered bythis report. 

TTEM 14. FRINCIPAL.ACCOUNTANT FEESAND SERVICES 

•Tliis item has been omilled from this report and is incorporated by reference to Isle of Capri's definitive proxy statement to be filed wilh the U.S, Securities 
and Exchange Commis.sion within 120 days after the end of the tiscal vear covered by this report. 

I 

PART IV 

TTEM 15. EXHIBITS, FlNANCb\L.STATK.MENT .SCHEDULES AND REPORTS ON FOIiM 8-K 

The Ibllowing documenls !ue filed as jiart of litis Form 10-K. 

(") 
Consolidated financial statements filed as part of this report are Hsled under Pari 11. Ilcm 8. 

(b) 
'fhe exhibits lisied on the 'Index to Exhibits" arc filed with tiiis rcport or incorporated by reference as set forth below. 

All other schedules are omitted because they are not applicable or nol rcquircd. or because llic required information is included in the consolidaled 
financial slatement or notes thereto, 
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.TiibLcj 

SIGN.VTURES 

Pursuantto the requirements of Section 13 or l5(d)of die Securities Exchange Act of 1934. the registrant has duly caused this report lobe signed on its 
behalf by die undersigned, lliereunio duly authorised. 

D-Jlcd; June 24, 2009 

ISLE OFCAPRI CASINOS, INC. 

By /s'JAMES B.PERRY 

James B. Perry, 
Chief Executiw Officer, Executive l^ce 

Chairman and Director 
Pursuanl Io ihe requiremenis oflhe Securities Exchange Act of 1934, this report has been signed below bj'the following persons on behalf of the registrant 

and in ihe capacities and on the dates indicated. 

Dated: June 24,2009 

Dated: June 24, 2009 

Dated: June 24. 2009 

/s'JAMES B.PERRY 

Janics B, Perry, 
Chief Executi\e Ojjicer, Executive Vice Chairman oj'the Board and 

Director (Principal Execuiive Officer) 

Is.' DALE R. BIJ\CK 

Dale R. Black. 
Senior l^ce Presidium andChief Financial Officer (Principal 

Financial and Accounting Officer) 

/s ' BERNARD GOLDSTEIN 

Bemard Goldstein. 
Chairman of die Board and Dirvctor 

Dated: June 24. 2009 

Is.' ROBERT S. GOLDSTEIN 

•Robert S.Goldstein, 
Pice Chairman of tlie Board and Director 

Dated: June 24. 2009 

/s'ALAN J. GLAZER 

Alan J. Glazer. 
Direcior 

Dated: June 24. 2009 

Is/ LEE WELANSKY 

Lee Wielansky, 
Dirvctor 

Daled: June 24. 2009 
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Is/ W. RANDOLPH BAKER 

W. Randolph Baker, 
Dirvctor 
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Dated: June 24, 2009 

Dated: June 24. 2009 

Daled: June 24. 2009 

/s/ JEFI'REY D. GOLDSTEIN 

Jcfl'rcy IJ. Goldstein, 
Dirvctor 

l^ ' iOim BRACKENBURY 

John Brackenbury, 
Direcior 

/s'SllAUNR.IL^YES 

Sh.iun R, Hayes, 
Director 
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Onificaie of Incorporation of Casino America Inc. (Incorporaled b>' reference to the Registration Statemenl on 
FonnS-1 tiled September 3. 1993)' 

Amcndmenl to Certificate of Incorporation of Casino America, Inc. (Incorporaled by reference to the Proxj-
Stalemenl for tlie fiscal year ended April 26, i 998) 

By-laws of Casino America. Inc. (Incorporated by reference to the Registration Statement on Fonn S-1 filed 
Seplcmber 3. 1993) 

Amcndmenl Io By-laws of Casino America, Inc, dated Fcbruarj' 7, 1997 (Incorporated by reference to Exhibit 3.2A 
to die Annual Rcport on Fonn 10-K filed on July 28, 1997) 

Indenture, dated asof Mareh 3, 2004, among lsle ofCapri Casinos, Inc., the subsidiary guarantors named therein 
and U.S. Biink National Associotibh, as Tnisiee (Incorpi-iraied by rclerence to Exhibit 4.3 to die Registration 
Stalemenl on Form S-4 filed on May 12. 2004) 
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Registration Stalemenl on'Fonn S-4 filed on May 12. 2004) 

Amended C âsino America Inc. 1993 Stock Option Plan (Incorporated bv- rcferencc to the Proxy Stalemenl filed on 
August 25. 1997) 

Amended and Restated Isle ofCapri Casinos, inc. 2000 Long-Tenn Slixrk Incentive Plan (Iiicor[X)raled by reference 
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IsleofCnpri Casinos, lnc. Deferred Bonus Plan(Incor[^)oraied bv reference tothe Proxv Siaiement filed on 
August 15,-2000) 
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IsleofCapri Ca.sinos. Inc'sAmeiided and Restated IX-fened Compensation Plan 

Isle ofCapri Casino. Inc. Amended and Restated Deferred Compensation Plan Adoption Agrccment 

Lcner of Stock Option and Compcn,salion Committee dated November 1. 2008 (Incorporated bv refercnce to 
Exhibit 99.1 to the S-K filed on November 6. 2008) 

Isle ofCapri Ciasinos. Inc.'s 2005 Non-cmployec Direcior Deferred Compensation Plan (Incorporaled bj- reference to 

Exhibil 10.33 to the Quarterly Report Fomi lO-Q filed on March I. 2005) 

Isle of Capri Casinos, Inc, Non-cinployee Director Deferred Compensation Plan 

lsle ofCapri Casinos. Inc. Medical Expense Reimburseineni Plan (MERP) 
IsleofCapri Casinos, lnc. Master retirement Plan (Incorporated bv refereiicc to Exhibit 10.26 lolhe Annual Report 
of From IO-K filed on July 6,2005) 

EmploymenlAgreemenl, dated January 13.2006. bcrvwen IsleofCapri Casinos, Inc. and DonnR, Mitchell I! 
(Incorporaled bv retercnce tu Exhibit 99.2 lo the Current Report on Form 8-K filed on Januarv 19. 2006), 
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Emplovmcni Agreement daled as of July 16. 2007. between IsleofCapri Ca.sinos. Inc. and Virginia McDowell 
(Incorporated b^'reference to Exhibit 10.1 to the Curreni Rcport on Forin 8-K filedon July 20; 2007) 
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Addendum—Virginia M. McDowell (Incorporated by reference to Exhibil 10.2 to the Quarterly Report on Form 
10^0 filed on March 6;'2009) 

Isle ofCapri Casino.s. Inc, EmploymenlAgreemenl Compliance 
Addendum—Dale R. Black (Incorporaled by reference lo Exltibil 10.3 to ihe Quarterlv'Report on Form lO-Q filed 
on March 6. 2009) 

lsle ofCapri (Dasinos, Inc. Employment Agreement Compliance 
Addendum—Edmund L. Quamiann, Jr, (Incorporated by rclerence to E.xhibit 10,4 to the Quarteriy Report on Form 
10-Q filed on March 6, 2009) 

Fonn Eniploytncnl Agreement fur Senior Vice Presidents of Isle ofCapri Casinos. Inc. (Incorporated by reference to 
Exhibit l0.19lolheAnnual Report ou Form IO-K tiled on July 11. 2()08) 

Form Stock Option Award Agreement (Incorporaled by reference to Exhibit 10,20 lo the Annual Repori on Form 
10-K filed on Julyll.2008) 

Fonn ol Restricied Stock Award Agreemeni 

Credit Agreemeni, dated as of July 26,,2CX)7 among Isle ofCapri Casinas, Inc., the Lenders lisied herein. Credit 
Suisse. Cayman Island Branch, us adminisirative agent issuing bank and swing line lender, CredilSuis.se Securities 
(USA) LLC, as lead arranger and booknmncr, Deutsche Bank Securities Inc, and CIBC Worid Markets Corp,, as 
co-sjndication agents and U.S. Bank. N.A. imd Wachovia Dank. National Association, asco-documentaUonagenIs 
(Incorporated bj' rcfcrcnce to Rxhibil 10,1 tolheCurrcnt Report on Form 8-K filed on July 31. 2007) 

Securiiy Agreement daled as of July 26, 2007, among Isle ofCapri Casinoa Inc., iis material subsidiaries party 
thereto, and Credii Suisse. Cayman Lslands Branch, as Administrative Agent for and represcniativcof the financial 
institutions [Sirty lo tlie Credit Agreement and any Hedge Providers (as defiiied therein) (Incor[)oralcd by refercnce 
loExhibit lO.I lo the Current Report on Fonn 8-K tiled on'July 31, 2007) 

Biloxi Waicrlronl Projeci Lease iJaled May 12, 1986 wilh Point Cadet Development Corporation (Biloxi) 
(Incorporated by reference lo an e.xliibit to the Annual Report on Fonn lO-K for the fiscal vear ended April 30. 
1992) 
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Addendum to I^ase Agrcenient, dated Augusi 1. 1992. between Ihe City of Biloxi. Mississippi. Point Cadel 
Development Corporation (Biloxi) (Incorporaled by reference to an exhibit to the Annual Report on Form IO-K for 
il>e fiwal year ended April 30. 1992) 

Second Addendum to Lease, dated April 9. 1994. by and belween the City of Biloxi. Mississippi. Point Cadel 
Development Coiporation, ihc Bilo.xi Port Conimis.sion and RIverboal (Torporation of Mississippi (Biloxi) 
(Incorporated bv refercnce to an exliibil lothe Annual Report on Form 10-K forthe fiscal vcar ended April 30, 
1994} 

Third Addendum lo Casino Lease, dated April 26, 1995, by and between die Cityof Biloxi, Mississippi. Point Cadel 
Development Corporation, Ihe Biloxi Port Commis,sion and Riverboai Corporation of Mississippi (Biloxi) 
(Incorporated bv reference to an e.xliibit lo the Annual Report on Fonn' lO-K for the fiscal vcar ended April 30. 
1995) 

Biloxi Walerfroni Project Lease dated as ofApril 9, 1994 by and bciwccn the Cityof Biloxi; Mississippi and 
Riverboat Corporation ofMississippi (Biloxi) (Incorporated by reference lo an e.xhibii lo the Aiinual Report on Form 
10-KforthefiscalyearetidedApril30. 1994) 

First Amendmeni lo Biloxi Waterfront Project Lease (Hotel Lease), diled as ofApril 26, 1995, by and between 
Riveiboat Corporation ofMississippi (Biloxi) (Incorporaled by reference loan exhibit to the Annual Reporl on Fonn 
10-K for the fiscal year ended April 30, 1995) 

Point Cadel Compromise and Setticment Agreement, dated Augusi 15, 2002. by and between the Secrelary of Slalt: 
ofthe State ofMississippi. tiicCity of Biloxi, Mississippi,'the Boiird ofTrustecs of State Institutions of Higher 
Learning and Isle ofCapri Cusiiios, Inc and Riverboat Corporatiiiii of Mississippi (Bilo.xi) (Incorporated by 
reference lo an Exhibit 10,29 lo the Aiinual Report oii Form 10-K lilcd on July 30, 2007) 

Hiloxi Waterfront Projeci Garage-Pod ium Lea.se and Easemenl daled as of August 15, 2002, bj' ond between the 
Sccrelarj-of Staleof Ilie Slate of Mississippi, the Citj'of Hiloxi. Mississippi, the Board ofTrustces of State 
lastimdons of Higher Learning and Isle ofCapri Ca.sii>os, Inc. and Riverboat Corporation of Mis.sissippi (Biloxi) 
(Incorporated byreference loan Exhibit iO.36 tothe Annual Rcport on Form IO-K filed on July 30 2()07) 

Amended and Restated Bertli Rental Agreement dated May 12, 1992 between ihc Bilu.xi Port Commission and 
Riverboai Corporation of Missi.ssippi (Biloxi) (Incorporaled by rclerence loan exhibil to the Annual Repî rt on Form 
10-K tor the fiscal year ended April 30, 1992) 

Second Amendmeni to Berth Rental Agreemeni dated August 13, 1996. (ii)Tltird Amendment Io Berth Rental 
Agreemeni dated December 14, 1999 and (iii) Letter Agreement to Berth Rental Agreement dated Ociobcr 17, 2006 
(Biloxi) (incorporaled by reference io an Exhibit 10.32 to the Aiuiiial Report on Fomi IOK filed on July 30, 2007) 

Agreement on Casino Berth Tract dated as of Augusi 15, 2002,'Slate consented Io dredging, wharfing and filling by 
Tsle of arcas to reconfigure BcrtiiTract lo accommodate a larger gaming vessel (Biloxi) (Incorporated by reference 
to an Exhibil 10.33 to the AnnualReport on Form lOK^filcd on Julv 30. 2007) 
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10.36 Amended and Restated Lease, daled as ofApril 19, 1999, among Port Resourees. Inc. and CRU. Inc.. as landlords 

arid St Charles Gaming Company. Inc, as tenant (St. Charies) (Incorporated br' reference to an Exhitnl 10.28 to die 
Annual Report on Form 10-K filed on July 02, 1999) 

10.37 Lease ofproperty in Coahoma. Mi.ssissippi daled as of November 16. 1993 by and among Roger Allen Johnson, Jr. 
Charles Brvant Johnson and Magnolia l^dv. Inc (incoiporaled by refercnce to ihe Reeislration Sbteincnt on Forni 
S-l/A filed"June 19, 2002) 

10.38 Addendum to Lea.se dated asof June 22. 1994 by and among Roger Allen John.son. Jr., Charles Bryant Johnson and 
Magnolia Ladv, Inc (Incorporated bv retcrencc to an Exhibil 10.46 lotiie Annual Report on Fonn lO-K filed on 
July 28, 2000) 

10.39 Second addendum lo l^asc dated as of Ociobcr 17, 1995 by and among Roger Allen Johnson, Jr., Charies Brj'anl 
Johnson and Magnolia Lady. Inc (Incorporated by retercnce to an ExhilMl 1047 to die Annual Report on Form IO-K 
filed on July 28. 2000) 

10.40 Maslcr Lease between The Cily of Boonville, Missouri and lOC-Boonvillc, Inc. formally known as Davis Gaming 
Boonville, Inc. daledasof Julv 18. 1997. (Incorporated bv reference to an Exhibil 10.40 to the Annual Rcport on 
Form IO-K filed on July 11, 2008) 

10.41 Amendnieni to Master Lease between The Ciiyof Boonville, Mis.souri and lOC-Boonville, Inc. formally known as-
Davis (jaming Boonville, Inc dated as ofApril 19, 1999. (Incorporated by reference to an Exhibil 10.41 to the 
Annual Report on Form lO-K filed on July l i . 2008) 

10.42 Secoixl Amendnieni lo Master Lease between'Hie Cily of fJoonville. Missouri and lOC-Boonville. Inc. tbnneriy 
known as Davis Gaming Boonville. Inc. dated asof September 17, 2001. (Incorporated by reference loan Exhibil 
10,42.10 Ihc Annual Rejxirt on Fomi,IO-K filed on July 11, 2008) 

10.43 Third Amendment to Master LeascbelwccnThcCity of Boonville, Missouri and IOC-Boonville, Inc Ibrmeriy 
known as Gold River's Boonville Resort, Inc. and Davi.s Gaining Hoonyille, Inc. dated as of November 19, 2001. 
(Incorporaled by reference loan Exliibil 10.43 to tlie Annual Report on Form 10-K filedon July II, 2008) 

10.44* Amended and Restated lease Agrccment bjand between the Port Authority of Kansas City, Missouri ("Landlord") 
andTenant dated OS of Augusi 21, 1995 

10.45* First Amendment lo amended and Reslated Lease Agreement bj'and beiween the Port Authoritv'of Kansas City. 
Missouri ("landlord") and Tenant dated as of October 3L 1995 

10.46* Second Amendment to amended and Reslaled Lease Agreement by and between the Port Autiiorily of Kansas City, 
Missouri ("Landlord") and'Tenant daled as of June 10. 1996 

10.47 Assignmem and Assumption Agrccmcnl (Lease Agreement) between Flamingo Hilton Riverboai Casino, LP. Isle of 
Capri Casinos, Inc. and !OC-Kansas Cily, Inc. dated as of June 6, 2000. (Incorporaled by retercnce to an Exhibil 
10.44 to the Annual Rcport on Fomi IO-K filedon Julv 11,2008)' 
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I.easeand Agreement-Spring 1995 between Andrianakos Limited Liability Company and IsleofCapri Black Hawk. 
LLC, dated as of Augusi 15. 1995. (Incorporated byreference loan Exhilxl 10.45 lothe Annual Rcport on Form 
10-K filed on July 11. 2008) 

Addendum tothe l^ase and Agreement-Spring 1995 belween Andrianakos Limiled Liability Company and Isleof 
Capri Black Hawk, LLC. tJaled asof April 4. 1996, (Incorporated by reference to an Exhibit 10.46 to tiic Annual 
Repori on Fonn 10-K filed on July 11. 2008) 

Second Addendum to the Lease and Agreement-Spring 1995 between Andrianakos Limited Liability Company and 
lsle ofCapri Black Hawk, LLC, dated as of March 21. 2003.(Incorporated by reference to an E.xliibil 10-47 to the 
Annual Report on Form 10-K filed on July 11. 2008) 

Third Addendum tothe Lease and Agreement-Spring 1995 between Andrianakos Limiled Liability Company and 
lsle of Ca[>ri Black Hawk. Ll.Cdated as of Afwil 22. 2003. (Incorptiraled by rcfcrcnce lo an Exhibit 10.48 to the 
Annual Report on Form 10-K filed on July 11.2008) 

Operator's Contracl dated August 11. 1994: asaniended by: (i)Amendment to Opcraloi'sContract dated August 15, 
1998: and (ii) Second Amendment to Operaior's Conlracl dated June 30, 2001 (BcUcndorO (Incorporated by 
reference to an Exhibit 1038 to the Annual Rcport on Form 10-K filed on July 30. 2007) 

/Mian B. Solomon RctircmcnlAcreemenl dated Oclober 31, 2008 (Incorporated by referenccto Exhibit 99,1 tothe 
8-K filed on November 4, 2008)" 

Allan B, Solomon Consulting Agrccment dated Ociobcr 31. 2008 (Incorporated bj' reference to Exhibit 99.2 to the 
8-K filed on Novcnibcr4. 2008) 

Signilicant Subsidiaries ol Isle ofCapri Casinos, Inc, 

Consenl of Ernst & Young LLP 

Certification of Chief Executive Ofiicer pursuanl loRule 13a-14(a) under the Securities Excliange Acl of 1934 

Certification of Chief Financial Ofticer pursuant to Rule 13a-14(a) under the Securities Exchange Ael of 1934 

Ceriificalion of Chief Executive Officer I^ireuanl lo 18 U,S.C. Section 1350 

Certification of Chief Financial Officer Pursunnllo 18U,S,C. Section 1350 

Description of Governmenlal Regulation. 

Filed herewith. 

Management conlracl ot compensatory plan or arrangement. 
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