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Our	business	is	subject	to	a	variety	of	other	federal,	state	and	local	laws,	rules,	regulations	and	ordinances.	These	laws	and
regulations	include,	but	are	not	limited	to,	restrictions	and	conditions	concerning	alcoholic	beverages,	environmental	matters,
employees,	currency	transactions,	taxation,	zoning	and	building	codes,	and	marketing	and	advertising.	Such	laws	and
regulations	could	change	or	could	be	interpreted	differently	in	the	future,	or	new	laws	and	regulations	could	be	enacted.	Changes
to	any	of	the	laws,	rules,	regulations	or	ordinances	to	which	we	are	subject,	new	laws	or	regulations,	or	material	differences	in
interpretations	by	courts	or	governmental	authorities	could	have	a	material	adverse	effect	on	our	business,	financial	condition,
results	of	operations	and	prospects.	Our	operations	are	subject	to	various	environmental	laws	and	regulations	relating	to
emissions	and	discharges	into	the	environment,	and	the	storage,	handling	and	disposal	of	hazardous	and	non-	hazardous
substances	and	wastes.	These	laws	and	regulations	are	complex,	and	subject	to	change,	and	violations	can	lead	to	significant
costs	for	corrective	action	and	remediation,	fines	and	penalties.	Under	certain	of	these	laws	and	regulations,	a	current	or	previous
owner	or	operator	of	property	may	be	liable	for	the	costs	of	remediating	contamination	on	its	property,	without	regard	to
whether	the	owner	or	operator	knew	of,	or	caused,	the	presence	of	the	contaminants,	and	regardless	of	whether	the	practices	that
resulted	in	the	contamination	were	legal	at	the	time	that	they	occurred,	as	well	as	incur	liability	to	third	parties	impacted	by	such
contamination.	The	presence	of	contamination,	or	failure	to	remediate	it	properly,	may	adversely	affect	our	ability	to	use,	sell	or
rent	property.	As	we	acquire	additional	casino,	resort	and	tavern	properties,	we	may	not	know	the	full	level	of	exposure	that	we
may	have	undertaken	despite	appropriate	due	diligence.	We	endeavor	to	maintain	compliance	with	environmental	laws,	but	from
time	to	time,	current	or	historical	operations	on	or	adjacent	to,	our	properties	may	have	resulted	or	may	result	in	noncompliance
with	environmental	laws	or	liability	for	cleanup	pursuant	to	environmental	laws.	In	that	regard,	we	may	incur	costs	for	cleaning
up	contamination	relating	to	historical	uses	of	certain	properties.	Many	of	our	employees,	especially	those	that	interact	with	our
customers,	receive	a	base	salary	or	wage	that	is	established	by	applicable	state	and	federal	laws	that	establish	a	minimum	hourly
wage	that	is,	in	turn,	supplemented	through	tips	and	gratuities	from	customers.	From	time	to	time,	state	and	federal	lawmakers
have	increased	the	minimum	wage.	It	is	difficult	to	predict	when	such	increases	may	take	place.	Any	such	change	to	the
minimum	wage	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	prospects.
Alcoholic	beverage	control	regulations	require	each	of	our	branded	taverns	and	casino	properties	to	apply	to	a	state	authority
and,	in	certain	locations,	county	or	municipal	authority	for	a	license	or	permit	to	sell	alcoholic	beverages.	In	addition,	each
restaurant	we	operate	must	obtain	a	food	service	license	from	local	authorities.	Failure	to	comply	with	such	regulations	could
cause	our	licenses	to	be	revoked	or	our	related	business	or	businesses	to	be	forced	to	cease	operations.	Moreover,	state	liquor
laws	may	prevent	the	expansion	of	restaurant	operations	into	certain	markets.	Seasonality	We	believe	that	our	businesses	are
affected	by	seasonal	factors,	including	holidays,	weather	and	travel	conditions.	Our	casino	properties	,	and	branded	taverns	and
distributed	gaming	businesses	in	Nevada	have	historically	experienced	lower	revenues	during	the	summer	as	a	result	of	fewer
tourists	due	to	higher	temperatures,	as	well	as	increased	vacation	activity	by	local	residents.	Rocky	Gap	typically	experiences
higher	revenues	during	summer	months	and	may	be	significantly	adversely	impacted	by	inclement	weather	during	winter
months.	Our	Nevada	branded	taverns	and	distributed	gaming	operations	typically	experience	higher	revenues	during	the	fall
which	corresponds	with	several	professional	sports	seasons.	Our	Montana	distributed	gaming	operations	typically	experience
higher	revenues	during	the	winter	due	to	the	inclement	weather	in	the	state	and	less	opportunity	for	outdoor	activities,	in
addition	to	the	impact	from	professional	sports	seasons	during	the	fall.	While	other	factors	like	unemployment	levels	,	and
market	competition	and	the	diversification	of	our	business	may	either	offset	or	magnify	seasonal	effects,	some	seasonality	is
likely	to	continue,	which	could	result	in	significant	fluctuation	in	our	quarterly	operating	results.	Social	Responsibility	and
Environmental	Stewardship	We	believe	that	our	organization’	s	environmental	and	social	goals	as	well	as	our	team	members’
involvement	have	a	positive	impact	on	the	community	communities	we	serve	.	We	are	proud	to	be	involved	in	various
charitable	events,	including	an	annual	fundraiser	for	amyotrophic	lateral	sclerosis	(“	ALS	”),	the	Keep	Memory	Alive
foundation	for	brain	disorders,	Scale	The	STRAT	for	the	American	Lung	Association,	and	others.	We	have	been	contributing	to
the	AAA	Scholarship	fund	since	2018	and	donate	over	$	100,	000	0.	2	million	each	year.	We	support	food	security	programs,
including	but	not	limited	to,	Feed	a	Family,	Meals	for	Christmas	and	Thanksgiving,	and	Meals	for	the	Nevada	Housing
Authority,	and	our	team	members	volunteer	in	food	banks.	In	addition,	Golden	we	participates	-	participate	in	“	adopt	the
school	”	programs	in	each	community	we	operate	in	and	supports	-	support	local	schools	through	both	charitable	donations	and
supply	drives.	We	engage	in	responsible	gaming	practices	and	are	committed	to	promoting	such	practices	and	providing
responsible	gaming	information	to	our	customers.	We	are	a	member	of	the	Nevada	Council	on	Problem	Gaming	and	have
contributed	over	nearly	$	300,	000	0.	4	million	to	the	organization	since	2015.	We	are	also	committed	to	energy	efficiency,	and
we	have	replaced	continue	an	ongoing	effort	of	replacing	older	light	bulbs	and	fixtures	with	more	efficient	devices	at	all	our
properties.	We	are	planning	to	install	electric	vehicle	(“	EV	”)	charging	stations	at	The	STRAT	as	well	as	our	other	casino
properties	and	branded	tavern	locations	.	We	are	currently	evaluating	our	water	management	and	water	efficiency	programs
with	plans	to	implement	additional	programs	in	the	future.	Our	goal	is	to	reduce	our	consumptive	water	use	and	invest	more
efforts	in	water	reuse	and	conservation	programs.	For	example,	we	implemented	xeriscaping	as	an	environmental	design	choice,
which	allows	for	a	reduction	in	our	water	usage	and	maintenance	costs	associated	with	commercial	landscaping	and	allows	us	to
adapt	to	the	current	pressures	around	monitoring	and	minimizing	water	usage.	We	plan	to	increase	our	investment	in	smart
technologies	that	allow	us	to	track	our	usage	of	utilities	more	efficiently	and	to	prioritize	budgeting	for	water-	efficient



equipment	and	appliances.	COVID-	19	Response	and	Ongoing	Focus	on	Team	Member	Well-	being	Our	response	to	the
COVID-	19	outbreak	demonstrates	our	commitment	to	the	community,	our	team	members,	and	guests.	We	made	COVID-	19
and	influenza	vaccines	available	to	all	our	team	members	and	their	family	members	free	of	charge,	and	implemented	a	number
of	health	and	safety	protocols.	These	measures	included	enhanced	sanitization,	public	gathering	and	capacity	limitations,	patron
social	distancing	requirements,	restrictions	on	permitted	hours	of	operations,	limitations	on	casino	operations,	which	included
disabling	electronic	gaming	machines,	and	face	mask	and	temperature	check	requirements	for	patrons.	In	addition,	we	continue
to	offer	a	number	of	on-	site	health	clinics	to	ensure	the	health	and	well-	being	of	our	team	members.	Such	clinics	are	offered
free	of	charge	and	include,	but	are	not	limited	to,	dental	exams,	preventative	care	health	screenings,	and	mental	health	awareness
and	support.	Our	team	members	have	access	to	medical,	pharmacy	and	vision	coverage,	life	and	other	types	of	insurance
offerings,	flexible	spending	accounts,	and	various	employee	assistance	programs.	Our	goal	is	to	create	benefit	offerings	that
meet	the	needs	of	our	diverse	workforce	across	our	casino	properties,	branded	taverns,	and	distributed	gaming	locations.	Human
Capital	We	are	committed	to	recruiting,	developing	and	retaining	a	superior	workforce.	We	have	a	long	history	and	deep	cultural
commitment	to	service	and	authenticity.	As	of	December	31,	2022	2023	,	we	employed	over	6	5	,	400	800	team	members,	which
is	a	2	9	%	increase	decrease	from	December	31,	2021	2022	,	when	we	had	approximately	over	6,	300	400	employees.	Current
year	Our	efforts	to	re-	staff	since	the	COVID-	19	closures	contributed	to	the	increase	decrease	in	team	members	workforce	is
primarily	attributable	to	the	divestitures	of	operations	completed	in	2022	2023	as	discussed	above	.	Mission	and	Values	In
2022	2023	,	we	continued	to	emphasize	our	organizational	mission	and	values,	as	well	as	our	“	I	CARE	”	guest	service	initiative.
Our	mission	is	to	create	authentic	entertainment	experiences	where	premium	service	is	delivered	at	an	exceptional	value.	Our
core	mission	is:	•	To	provide	exceptional	service	to	our	guests	•	To	be	accountable	to	each	other	•	To	have	integrity	in	all
interactions	•	To	be	urgent	with	purpose	in	our	efforts	Our	human	capital	initiatives	reflect	our	commitment	to	aligning	our
workforce	with	our	mission	and	values.	Recruitment	In	2022	2023	,	we	offered	employment	to	5,	729	488	candidates	from	a
total	pool	of	40	47	,	818	636	applications,	or	14	12	%	of	total	applications,	and	over	3,	700	155	of	the	offers	converted	to	new
hires.	Compared	to	2021	2022	,	we	received	8	6	,	943	818	more	applications	in	2022	2023	,	a	28	17	%	increase	from	the
previous	year.	In	2022	2023	,	the	average	hire	time	was	43	days,	which	was	an	increase	from	14	days	,	which	was	a	decrease
from	52	days	in	2021	2022	.	We	recruit	applicants	by	utilizing	various	recruitment	platforms	and	sources	in	an	effort	to	secure	a
diverse	pool	of	applicants	and	ensure	sustainability	of	our	talent	pipeline.	We	offer	referral	and	retention	incentives	to	remain
competitive	in	a	limited	labor	market.	We	also	made	wage	adjustments	throughout	Golden	to	remain	competitive	with	market
conditions	and	to	improve	retention	in	line	level	positions.	In	2022	2023	,	we	continued	our	relationships	with	various	local	non-
profit	organizations	to	connect	job	seekers	with	employment	opportunities	within	Golden	and	hosted	hiring	events	attended
numerous	career	fairs	throughout	the	year	.	We	offer	internship	programs	for	students	within	our	Finance	and	Accounting,
Hospitality,	Marketing,	and	Information	Technology	departments	.	We	enhanced	our	job	skills	training	initiatives	so	that
those	with	a	skills	gap	or	no	prior	experience	could	receive	training	enabling	them	to	perform	their	job	duties	effectively	.
Further,	we	provided	established	company-	wide	behavioral	interviewing	standards	and	training	to	support	investment	in	our
top	talent.	Our	number	one	applicant	and	new	hire	source	is	Indeed,	followed	by	our	company	site,	and	team	member	referrals.
Team	Member	Benefits	and	Well-	Being	We	engage	with	a	nationally	recognized	compensation	and	benefits	consulting	firm	to
independently	evaluate	the	effectiveness	and	competitiveness	of	our	benefits	program	within	the	industry.	As	an	organization
with	a	diverse	organization	workforce	across	our	casino	properties	and	branded	taverns	,	we	offer	our	team	members
several	options	for	annual	benefits	enrollment,	including	enrollment	by	telephone,	online	or	through	an	app,	and	we	support
multi-	lingual	options.	Our	comprehensive	benefits	program	provides	our	team	members	with	the	flexibility	to	choose	their
preferred	medical,	dental	and	vision	plans.	In	addition,	we	offer	telemedicine,	flexible	spending	and	health	savings	accounts,	life
insurance	and	a	retirement	plan	that	provides	an	annual	discretionary	match.	We	also	offer	a	variety	of	optional	benefits	to
promote	the	health	and	security	of	our	employees	and	their	families,	including	disability	insurance	and	expanded	life	insurance
coverage,	critical	illness	and	accident	insurance,	legal,	identity	theft,	auto	and	home	insurance,	and	pet	insurance.	We	view
mental	health	services	as	a	fundamental	part	of	our	benefits	program	and	offer	a	comprehensive	suite	of	related	benefits,
including	online	mental	health	counseling	through	our	team	member	assistance	program.	Additionally,	we	offer	extended
benefits	to	employees	with	disabilities	and	chronic	health	conditions,	including	no	cost	Medicare	and	Medicaid	assistance
programs	and	prescription	savings	solutions	for	team	members	with	chronic	health	conditions.	We	continue	to	offer	a	number
of	on-	site	health	clinics	to	ensure	the	health	and	well-	being	of	our	team	members.	Such	clinics	are	offered	free	of	charge
and	include,	but	are	not	limited	to,	dental	exams,	preventative	care	health	screenings,	and	mental	health	awareness	and
support.	Training,	Employee	Retention	and	Development	We	consider	employee	training,	retention,	and	development	to	be	an
important	part	of	our	overall	employee	professional	development	policy,	as	such	initiatives	also	lead	to	a	higher	level	of	team
member	engagement	and	job	satisfaction.	In	2022	2023	,	we	enhanced	our	learning	management	system,	internally	branded	as	“
GEMS,	”	by	adding	40	35	learning	opportunities.	All	New	leader	orientation	and	tavern	leadership	training	has	been	facilitated
through	a	monthly	virtual	classroom	in	the	learning	management	system.	Additionally,	all	safety	and	compliance	training,
except	certain	required	hands-	on	certifications,	are	part	of	the	online	curriculum.	Certifications	have	been	assigned	to	manage
reoccurring	safety	and	regulatory	compliance	requirements	.	The	training	catalog	includes	multiple	courses	for	leadership
and	management	processes	,	including	COVID-	19	safety	protocols	as	well	as	options	to	improve	technical	skills.
Additionally,	we	have	expanded	department	level	training	and	development	initiatives	with	leadership	facilitated
instructor	training	.	We	have	also	invested	in	equipment	and	resources	to	make	online	training	more	accessible	to	our	team
members,	which	resulted	in	over	82	76	,	000	training	courses	completed	in	2022	2023	.	In	2022,	we	launched	our	Golden
Women’	s	Group	(“	GWG	”),	a	women’	s	leadership	development	program	.	GWG	is	a	group	for	Golden’	s	team	members
dedicated	to	the	workplace	advancement	of	women.	The	mission	of	the	GWG	is	to	promote	a	support	network	among	its
members	and	to	provide	mentoring	and	professional	education	for	established	and	emerging	women	leaders	within	our



organization.	The	focus	We	have	successfully	completed	the	second	year	of	this	the	program	with	over	30	is	to	build
leadership	skills	and	strategies	that	will	positively	impact	the	GWG	graduates	class	members	by	enhancing	their	professional
skill	set	and	relationships	.	Our	investment	in	our	team	members’	talent	and	ongoing	development	is	one	of	the	key	aspects	of
our	employee	retention	efforts,	as	we	believe	that	creating	an	involved	environment	for	our	team	members	sets	us	apart	from	our
competitors	and	makes	us	an	attractive	employer.	We	consider	employee	retention	to	be	an	integral	part	of	our	overall
employment	strategy	and	invest	in	the	continuous	development	of	our	team	members	and	their	growth	within	the	company.
Diversity	and	Gender	Equity	As	of	December	31,	2022	2023	,	the	our	organizational	makeup	was	50.	4	5	%	female	and	49.	6	5
%	male	with	approximately	45	41.	0	%	of	management	roles	held	by	women.	Average	rate	of	pay	for	female	salaried	employees
falls	within	10	%	of	the	overall	average	pay	for	male	employees	in	the	same	category.	As	of	December	31,	2022	2023	,	the
ethnic	distribution	of	the	overall	workforce	was	53	50	%	Caucasian	and	47	,	18	%	non-	Caucasian	(all	Hispanic,	11	%	two	or
more	races,	10	%	Asian,	9	%	Black,	followed	by	2	%	other	races	(including	American	Indian,	Alaskan	Native,	Native
Hawaiian,	and	Pacific	Islander	).	The	breakdown	for	salaried	team	members	was	64	68.	8	%	Caucasian	and	36	31.	2	%	non-
Caucasian	(all	other	races)	with	30	26.	8	%	of	management	roles	held	by	non-	Caucasian	team	members.	Among	the	overall
workforce,	as	of	December	31,	2022	2023	,	67	32	%	were	under	the	age	of	40	and	68	%	were	over	the	age	of	40,	33	12	%	of
which	were	under	the	age	of	40	and	11	%	were	over	the	age	of	65	and	older	.	Individuals	over	the	age	of	40	represented	69	73
%	of	the	salaried	workforce.	Employees	and	Collective	Bargaining	Agreements	As	of	December	31,	2022	2023	,	over	1,	700
400	of	our	employees	were	covered	by	various	collective	bargaining	agreements.	Other	unions	may	seek	to	organize	the	workers
of	our	casino	properties	from	time	to	time.	We	believe	we	have	good	relationships	with	our	employees,	including	those
represented	by	unions.	At	The	STRAT,	our	employees	are	covered	by	three	collective	bargaining	agreements.	Our	collective
bargaining	agreement	with	the	International	Union	of	Operating	Engineers,	Local	501,	AFL-	CIO	,	as	extended,	expired	expires
on	March	31,	2022	2026	,	and	we	are	in	the	process	of	negotiating	an	extension	of	the	agreement	.	Our	collective	bargaining
agreement	with	the	Professional,	Clerical	and	Miscellaneous	Employees,	Teamsters	Local	Union	986	(Valet	and	Warehouse)
expires	on	March	31,	2024.	Our	collective	bargaining	agreement	with	the	Culinary	Workers	Union,	Local	226	and	Bartenders
Union,	Local	165	expires	on	May	31	September	30	,	2023	2028	.	We	are	also	in	negotiations	with	the	International	Alliance	of
Theatrical	Stage	Employees,	Moving	Picture	Technicians,	Artist	and	Allied	Crafts	of	the	United	States,	its	territories	and
Canada,	Local	720,	Las	Vegas,	Nevada	.	At	the	Aquarius,	our	employees	are	covered	by	four	three	collective	bargaining
agreements.	Our	collective	bargaining	agreement	with	the	International	Union	of	Operating	Engineers,	Local	501,	AFL-	CIO,	as
extended,	expired	expires	on	March	31,	2022	2026	,	and	we	are	in	the	process	of	negotiating	an	extension	of	the	agreement	.
Our	collective	bargaining	agreement	with	the	International	Union	of	Security,	Police,	and	Fire	Professionals	of	America	,	as
extended,	expires	on	February	28,	2025.	Our	collective	bargaining	agreement	with	the	United	Steelworkers	of	America,	as
extended,	expires	on	March	31,	2023	2026	.	Our	At	the	Edgewater,	our	collective	bargaining	agreement	with	the	International
Alliance	of	Theatrical	Stage	Employees,	Moving	Picture	Technicians,	Artists	and	Allied	Crafts	of	the	United	States,	Its
Territories	and	Canada,	Local	720,	Las	Vegas,	Nevada	expired	on	November	30,	2022,	and	we	are	in	the	process	of	negotiating
an	extension	of	the	agreement.	At	the	Edgewater,	our	collective	bargaining	agreement	with	the	United	Brotherhood	of
Carpenters	and	Joiner	of	America,	Local	1780	,	as	extended,	expires	on	July	31,	2023	2028	.	At	Rocky	Gap,	our	collective
bargaining	agreement	with	the	United	Food	and	Commercial	Workers	Union,	Local	27	expires	on	November	1,	2023.	Data
Privacy	and	Cybersecurity	We	maintain	cybersecurity	awareness	and	training	programs	through	our	GEMS	platform	as	well	as
through	our	internal	policies	and	certifications,	which	are	subject	to	review	and	oversight	by	our	management	and	our	Board	of
Directors.	All	newly	hired	team	members	are	required	to	take	training	courses	with	particular	focus	on	the	acceptable	use	of
technology	and	related	cybersecurity	risks.	E-	mail	phishing	training	is	performed	routinely	throughout	the	year.	Additional
training	is	performed	for	those	with	remote	work	capabilities.	Members	of	the	Audit	Committee	of	our	Board	of	Directors
receive	regular	updates	on	cybersecurity	matters,	including	metrics,	investments,	and	capabilities.	The	General	Counsel,	Chief
Technology	Officer,	and	key	information	technology	team	members	from	the	security,	compliance,	and	vendor	management
office	meet	on	a	bi-	weekly	basis	to	discuss	the	results	of	our	cybersecurity	and	privacy	matters	and	to	evaluate	new
technologies	from	a	security,	operational,	and	regulatory	perspective	prior	to	their	implementation.	Our	cybersecurity	program
and	policy	documents	are	reviewed	and	updated	annually.	Our	risk-	based	incident	response	plan	is	subject	to	an	annual	detailed
review	with	any	updates	communicated	to	the	leadership	team.	Our	information	technology	senior	leadership	and	key
management	team	members	perform	tabletop	exercises	at	least	annually	in	order	to	be	prepared	for	execution	of	the	defined
incident	response	plan.	We	use	the	National	Institute	of	Standards	and	Technology’	s	Framework	to	assess	risk	management
against	our	cybersecurity	capabilities.	We	use	the	Mitre	Att	&	ck	Framework	in	combination	with	a	managed	security	service
provider	to	detect	and	protect	against	cybersecurity	threats.	State	privacy	laws	are	continually	evaluated	and	applied	as	required
(e.	g.,	Nevada,	California,	Massachusetts,	New	York,	etc.).	In	addition,	the	Nevada	Gaming	Control	Board	issues	information
technology	internal	control	standards,	which	we	use	to	evaluate	our	internal	and	external	audit	procedures	on	an	annual	basis	.
Website	and	Available	Information	Our	website	is	located	at	www.	goldenent.	com.	Through	a	link	on	the	Investors	section	of
our	website,	we	make	the	following	filings	available	free	of	charge	and	as	soon	as	reasonably	practicable	after	they	are
electronically	filed	or	furnished	with	the	SEC:	our	Annual	Reports	on	Form	10-	K,	our	Quarterly	Reports	on	Form	10-	Q,	our
Current	Reports	on	Form	8-	K	and	any	amendments	to	such	reports	filed	or	furnished	pursuant	to	Section	13	(a)	or	15	(d)	of	the
Exchange	Act,	and	the	rules	and	regulations	promulgated	thereunder.	Copies	of	these	documents	are	also	available	to	our
shareholders	upon	written	request	to	our	Chief	Financial	Officer	at	6595	S.	Jones	Boulevard,	Las	Vegas,	Nevada	89118.
Information	on	the	website	does	not	constitute	part	of	this	Annual	Report.	These	filings	are	also	available	free	of	charge	on	the
SEC’	s	website	at	www.	sec.	gov	.	We	webcast	our	earnings	calls	and	post	the	materials	used	in	meetings	with	members	of
the	investment	community	on	the	Investors	section	of	our	website.	Additionally,	we	provide	notifications	of	news	or
announcements	regarding	our	financial	performance,	including	investor	events	and	press	and	earnings	releases	on	the



Investors	section	of	our	website.	We	also	use	the	Investors	section	of	our	website	as	a	means	of	disclosing	material	non-
public	information	and	for	complying	with	our	disclosure	obligations	under	Regulation	FD.	Accordingly,	investors
should	monitor	the	Investors	section	of	our	website,	in	addition	to	following	our	press	releases,	SEC	filings	and	public
conference	calls	and	webcasts.	The	information	contained	on,	or	that	may	be	accessed	through,	our	website	is	neither
incorporated	by	reference	into	nor	made	a	part	of	this	Annual	Report	.	ITEM	1A.	RISK	FACTORS	You	should	consider
each	of	the	following	factors	as	well	as	the	other	information	in	this	Annual	Report	in	evaluating	our	business	and	prospects.
The	risks	and	uncertainties	described	below	are	not	the	only	ones	we	face.	Additional	risks	and	uncertainties	not	presently
known	to	us	or	that	we	currently	consider	immaterial	may	also	materially	adversely	impact	our	business,	financial	condition,
results	of	operations	or	prospects.	If	any	of	the	following	risks	actually	occur,	our	business,	financial	condition,	results	of
operations	or	prospects	could	be	materially	harmed	and	the	trading	price	of	our	common	stock	could	decline.	You	should	also
refer	to	the	other	information	set	forth	in	this	Annual	Report,	including	the	information	in	Part	II,	Item	7:	Management’	s
Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operations,	as	well	as	our	consolidated	financial	statements	and
the	related	notes	included	in	Part	II,	Item	8.	Risks	Related	to	our	Business	and	Operations	Our	business	may	be	adversely
affected	by	economic	conditions,	acts	of	terrorism,	natural	disasters,	severe	weather,	contagious	diseases	and	other	factors
affecting	discretionary	consumer	spending,	any	of	which	could	have	a	material	adverse	effect	on	our	business.	The	demand	for
gaming,	entertainment	and	leisure	activities	is	highly	sensitive	to	downturns	in	the	economy	and	the	corresponding	impact	on
discretionary	consumer	spending.	Any	actual	or	perceived	deterioration	or	weakness	in	general,	regional	or	local	economic
conditions,	unemployment	levels,	the	job	or	housing	markets,	consumer	debt	levels	or	consumer	confidence,	as	well	as	any
increase	in	gasoline	prices,	tax	rates,	interest	rates,	inflation	rates	or	other	adverse	economic	or	market	conditions,	may	lead	to
our	customers	having	less	discretionary	income	to	spend	on	gaming,	entertainment	and	discretionary	travel,	any	of	which	may
have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	prospects.	Acts	of	terrorism,	natural
disasters,	severe	weather	conditions	and	actual	or	perceived	outbreaks	of	public	health	threats	and	pandemics,	could	also
significantly	affect	demand	for	gaming,	entertainment	and	leisure	activities	and	discretionary	travel,	any	of	which	could	have	a
material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	prospects.	For	example,	the	COVID-	19
pandemic	had	an	adverse	effect	on	our	results	of	operations	during	2020	and	the	first	half	of	2021,	including	as	a	result	of
mandated	property	closures,	operating	restrictions,	pandemic	safety	protocols	and	COVID-	19	mitigation	measures.
Furthermore,	our	properties	are	subject	to	the	risk	that	operations	could	be	halted	for	a	temporary	or	extended	period	of	time,	as
a	result	of	casualty,	forces	of	nature,	adverse	weather	conditions,	flooding,	mechanical	failure,	or	extended	or	extraordinary
maintenance,	among	other	causes.	If	there	is	a	prolonged	disruption	at	any	of	our	casino	properties	due	to	natural	disasters,
terrorist	attacks	or	other	catastrophic	events,	our	business,	financial	condition,	results	of	operations	and	prospects	could	be
materially	adversely	affected.	Additionally,	if	extreme	weather	adversely	impacts	general	economic	or	other	conditions	in	the
areas	in	which	our	properties	are	located	or	from	which	we	draw	our	patrons	or	prevents	patrons	from	easily	coming	to	our
properties,	our	business,	financial	condition,	results	of	operations	and	prospects	could	be	materially	adversely	affected.	We	may
be	subject	to	risks	arising	from......	results	of	operations	and	prospects.	We	face	substantial	competition	in	our	business	segments
and	may	lose	market	share.	The	casino,	tavern	hotel	and	hospitality	distributed	gaming	industries	industry	are	is	highly
competitive.	Our	casino	properties	compete	with	numerous	casinos	and	casino-	hotels	of	varying	quality	and	size	in	our	markets.
We	also	compete	with	other	non-	gaming	resorts	and	vacation	destinations,	and	with	various	other	casino	and	other
entertainment	businesses.	The	casino	entertainment	business	is	characterized	by	competitors	that	vary	considerably	in	their	size,
quality	of	facilities,	number	of	operations,	brand	identities,	marketing	and	growth	strategies,	financial	strength	and	capabilities,
level	of	amenities,	management	talent	and	geographic	diversity.	Many	of	our	regional	and	national	competitors	have	greater
brand	recognition	and	significantly	greater	resources	than	we	have.	Their	greater	resources	may	also	provide	them	with	the
ability	to	expand	operations	in	the	future.	If	our	competitors	operate	more	successfully	than	we	do,	if	they	attract	customers
away	from	us	as	a	result	of	aggressive	pricing	and	promotion,	if	they	are	more	successful	than	us	in	attracting	and	retaining
employees,	if	their	properties	are	enhanced	or	expanded,	if	they	operate	in	jurisdictions	that	give	them	operating	advantages	due
to	differences	or	changes	in	gaming	regulations	or	taxes,	or	if	additional	hotels	and	casinos	are	established	in	and	around	our
markets,	we	may	lose	market	share	or	the	ability	to	attract	or	retain	employees.	Furthermore,	several	states	are	currently
considering	legalizing	casino	gaming	in	designated	areas,	and	Native	American	tribes	may	develop	or	expand	gaming	properties
in	markets	located	more	closely	to	our	customer	base	(particularly	Native	American	casinos	located	in	California	and	Arizona).
The	expansion	of	casino	gaming	in	or	near	any	geographic	area	from	which	we	attract	or	expect	to	attract	a	significant	number
of	our	customers,	including	legalized	casino	gaming	in	neighboring	states	and	on	Native	American	land,	could	have	a	significant
adverse	effect	on	our	business,	financial	condition,	results	of	operations,	and	prospects.	With	respect	to	our	branded	taverns	and
distributed	gaming	operations	,	we	face	competition	from	other	operators	of	casinos,	hotels,	taverns	and	other	entertainment
venues	,	as	well	as	from	others	involved	in	the	distributed	gaming	business	.	In	addition,	we	face	ever-	increasing	competition
from	online	gaming,	including	mobile	gaming	applications	for	smart	phones	and	tablet	computers,	state-	sponsored	lotteries,
card	clubs,	sports	books,	fantasy	sports	websites	and	other	forms	of	legalized	gaming.	Various	forms	of	internet	gaming	have
been	approved	in	Nevada,	and	legislation	permitting	internet	gaming	has	been	proposed	by	the	federal	government	and	other
states.	The	expansion	of	internet	gaming	in	Nevada	and	other	jurisdictions	could	result	in	significant	additional	competition	for
our	operations.	The	casino,	hotel	and	hospitality	industry	is	capital	intensive	and	we	may	not	be	able	to	finance	development,
expansion	and	renovation	projects,	which	could	put	us	at	a	competitive	disadvantage.	Our	casino	and	branded	tavern	properties
have	an	ongoing	need	for	renovations	and	other	capital	improvements	to	remain	competitive,	including	room	refurbishments,
amenity	upgrades	and,	from	time	to	time,	replacement	of	furniture,	fixtures	and	equipment.	We	may	also	need	to	make	capital
expenditures	to	comply	with	applicable	laws	and	regulations.	Construction	projects	entail	significant	risks,	which	can
substantially	increase	costs	or	delay	completion	of	a	project.	Such	risks	include	shortages	of	materials	or	skilled	labor,



unforeseen	engineering,	environmental	or	geological	problems,	work	stoppages,	weather	interference	and	unanticipated	cost
increases.	Most	of	these	factors	are	beyond	our	control.	In	addition,	difficulties	or	delays	in	obtaining	any	of	the	requisite
licenses,	permits	or	authorizations	from	regulatory	authorities	can	increase	the	cost	or	delay	the	completion	of	an	expansion	or
development.	Significant	budget	overruns	or	delays	with	respect	to	expansion	and	development	projects	could	materially
adversely	affect	our	results	of	operations.	Renovations	and	other	capital	improvements	of	casino	properties	in	particular	require
significant	capital	expenditures.	For	example,	between	May	2018	and	December	31,	2021	2023	,	we	invested	over	$	109	171
million	in	strategic	renovations	of	The	STRAT.	Any	such	renovations	and	capital	improvements	usually	generate	little	or	no
cash	flow	until	the	projects	are	completed.	We	may	not	be	able	to	fund	such	projects	solely	from	cash	provided	from	operating
activities.	Consequently,	we	may	have	to	rely	upon	the	availability	of	debt	or	equity	capital	to	fund	renovations	and	capital
improvements,	and	our	ability	to	carry	them	out	will	be	limited	if	we	cannot	obtain	satisfactory	debt	or	equity	financing,	which
will	depend	on,	among	other	things,	market	conditions.	We	cannot	assure	you	that	we	will	be	able	to	obtain	additional	equity	or
debt	financing	on	favorable	terms	or	at	all.	Our	failure	to	renovate	and	maintain	our	casino	and	branded	tavern	properties	from
time	to	time	may	put	us	at	a	competitive	disadvantage	to	casinos	or	taverns	offering	more	modern	and	better	maintained
facilities,	which	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	prospects.
Changes	to	gaming	tax	laws	could	increase	our	cost	of	doing	business	and	have	a	material	adverse	effect	on	our	financial
condition.	The	gaming	industry	represents	a	significant	source	of	tax	revenue,	particularly	to	the	State	of	Nevada	and	its
counties	and	municipalities.	Gaming	companies	are	currently	subject	to	significant	state	and	local	taxes	and	fees	in	addition	to
normal	federal	and	state	corporate	income	taxes,	and	such	taxes	and	fees	are	subject	to	increase	at	any	time.	From	time	to	time,
various	federal,	state	and	local	legislators	and	other	government	officials	have	proposed	and	adopted	changes	in	tax	laws,	or	in
the	administration	or	interpretation	of	such	laws,	affecting	the	gaming	industry.	In	addition,	any	worsening	of	economic
conditions	and	the	large	number	of	state	and	local	governments	with	significant	current	or	projected	budget	deficits	could
intensify	the	efforts	of	state	and	local	governments	to	raise	revenues	through	increases	in	gaming	taxes	and	/	or	property	taxes.	It
is	not	possible	to	determine	with	certainty	the	likelihood	of	changes	in	tax	laws	or	in	the	administration	or	interpretation	of	such
laws.	Any	material	increase,	or	the	adoption	of	additional	taxes	or	fees,	could	have	a	material	adverse	effect	on	our	business,
financial	condition,	results	of	operations	and	prospects.	Our	business	is	subject	to	extensive	gaming	regulation,	which	is	costly
to	comply	with,	and	gaming	authorities	have	significant	control	over	our	operations.	We	are	subject	to	a	variety	of	gaming
regulations	in	the	jurisdictions	in	which	we	operate,	including	the	extensive	gaming	laws	and	regulations	of	the	State	of	Nevada.
Compliance	with	these	regulations	is	costly	and	time-	consuming.	Regulatory	authorities	at	the	federal,	state	and	local	levels
have	broad	powers	with	respect	to	the	regulation	and	licensing	of	casino	and	gaming	operations	and	may	revoke,	suspend,
condition	or	limit	our	gaming	or	other	licenses,	impose	substantial	fines	on	us	and	take	other	actions,	any	one	of	which	could
have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	prospects.	We	cannot	assure	you
that	we	will	be	able	to	obtain	and	maintain	the	gaming	licenses	and	related	approvals	necessary	to	conduct	our	gaming
operations.	Any	failure	to	maintain	or	renew	our	existing	licenses,	registrations,	permits	or	approvals	could	have	a	material
adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	prospects.	Our	directors,	officers	and	key
employees	are	also	subject	to	a	variety	of	regulatory	requirements	and	must	be	approved	by	certain	gaming	authorities.	If	any
gaming	authority	with	jurisdiction	over	our	business	were	to	find	an	officer,	director	or	key	employee	of	ours	unsuitable	for
licensing	or	unsuitable	to	continue	having	a	relationship	with	us,	we	would	be	required	to	sever	our	relationship	with	that	person.
Furthermore,	such	gaming	authorities	may	require	us	to	terminate	the	employment	of	any	person	who	refuses	to	file	appropriate
applications.	Either	result	could	have	a	material	adverse	effect	on	our	business,	operations	and	prospects.	Applicable	gaming
laws	and	regulations	also	restrict	our	ability	to	issue	securities,	incur	debt	and	undertake	other	financing	activities.	Such
transactions	would	generally	require	approval	of	gaming	authorities,	and	our	financing	counterparties,	including	lenders,	might
be	subject	to	various	licensing	and	related	approval	procedures	in	the	various	jurisdictions	in	which	we	operate	gaming	facilities.
Further,	our	gaming	regulators	can	require	us	to	disassociate	ourselves	from	suppliers	or	business	partners	found	unsuitable	by
the	regulators.	If	any	gaming	authorities	were	to	find	any	person	unsuitable	with	regard	to	his,	her	or	its	relationship	to	us	or	any
of	our	subsidiaries,	we	would	be	required	to	sever	our	relationship	with	that	person,	which	could	have	a	material	adverse	effect
on	our	business,	operations	and	prospects.	If	additional	gaming	regulations	are	adopted	in	a	jurisdiction	in	which	we	operate,
such	regulations	could	impose	restrictions	on	us	that	would	prevent	us	from	operating	our	business	as	it	is	currently	operated,	or
the	increased	costs	associated	with	compliance	with	such	regulations	could	lower	our	profitability.	From	time	to	time,	various
proposals	are	introduced	in	the	legislatures	of	the	jurisdictions	in	which	we	have	operations	that,	if	enacted,	could	adversely
affect	the	tax,	regulatory,	operational	or	other	aspects	of	the	gaming	industry	and	our	company.	Any	such	change	to	the
regulatory	environment	or	the	adoption	of	new	federal,	state	or	local	government	legislation	could	impose	additional	restrictions
or	costs	or	could	otherwise	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and
prospects.	Any	violation	of	applicable	anti-	money	laundering	laws	or	regulations	or	the	Foreign	Corrupt	Practices	Act	could
adversely	affect	our	business,	financial	condition,	results	of	operations	and	prospects.	We	handle	significant	amounts	of	cash	in
our	operations	and	are	subject	to	various	reporting	and	anti-	money	laundering	laws	and	regulations.	U.	S.	governmental
authorities	have	evidenced	an	increased	focus	on	compliance	with	anti-	money	laundering	laws	and	regulations	in	the	gaming
industry.	Any	violation	of	anti-	money	laundering	laws	or	regulations	could	have	a	material	adverse	effect	on	our	business,
financial	condition,	results	of	operations	and	prospects.	Internal	control	policies	and	procedures	and	employee	training	and
compliance	programs	that	we	have	implemented	to	deter	prohibited	practices	may	not	be	effective	in	prohibiting	our	employees,
contractors	or	agents	from	violating	or	circumventing	our	policies	and	the	law.	If	we	or	our	employees	or	agents	fail	to	comply
with	applicable	laws	or	our	policies	governing	our	operations,	we	may	face	investigations,	prosecutions	and	other	legal
proceedings	and	actions	which	could	result	in	civil	penalties,	administrative	remedies	and	criminal	sanctions.	Any	such
government	investigations,	prosecutions	or	other	legal	proceedings	or	actions	could	have	a	material	adverse	effect	on	our



business,	financial	condition,	results	of	operations	and	prospects.	We	are	subject	to	numerous	other	federal,	state	and	local	laws
that	may	expose	us	to	liabilities	or	have	a	significant	adverse	impact	on	our	operations.	Changes	to	any	such	laws	could	have	a
material	adverse	effect	on	our	operations	and	financial	condition.	Our	operations	are	subject	to	various	environmental	laws
and	regulations	relating	to	emissions	and	discharges	into	the	environment,	and	the	storage,	handling	and	disposal	of
hazardous	and	non-	hazardous	substances	and	wastes.	These	laws	and	regulations	are	complex,	and	subject	to	change,	and
violations	can	lead	to	significant	costs	for	corrective	action	and	remediation,	and	fines	and	penalties.	Under	certain	of	these	laws
and	regulations,	a	current	or	previous	owner	or	operator	of	property	may	be	liable	for	the	costs	of	remediating	contamination	on
its	property,	without	regard	to	whether	the	owner	or	operator	knew	of,	or	caused,	the	presence	of	the	contaminants,	and
regardless	of	whether	the	practices	that	resulted	in	the	contamination	were	legal	at	the	time	that	they	occurred,	as	well	as	incur
liability	to	third	parties	impacted	by	such	contamination.	The	presence	of	contamination,	or	failure	to	remediate	it	properly,	may
adversely	affect	our	ability	to	use,	sell	or	rent	property.	As	we	acquire	additional	casino,	resort	and	tavern	properties,	we	may
not	know	the	full	level	of	exposure	that	we	may	have	undertaken	despite	appropriate	due	diligence.	We	endeavor	to	maintain
compliance	with	environmental	laws,	but	from	time	to	time,	current	or	historical	operations	on	or	adjacent	to,	our	properties	may
have	resulted	or	may	result	in	noncompliance	with	environmental	laws	or	liability	for	cleanup	pursuant	to	environmental	laws.
In	that	regard,	we	may	incur	costs	for	cleaning	up	contamination	relating	to	historical	uses	of	certain	of	our	properties.	Alcoholic
beverage	control	regulations	require	each	of	our	branded	taverns	and	casino	properties	to	apply	to	a	state	authority	and,	in	certain
locations,	county	or	municipal	authority	for	a	license	or	permit	to	sell	alcoholic	beverages.	In	addition,	each	restaurant	we
operate	must	obtain	a	food	service	license	from	local	authorities.	Failure	to	comply	with	such	regulations	could	cause	our
licenses	to	be	revoked	or	our	related	business	or	businesses	to	be	forced	to	cease	operations.	Moreover,	state	liquor	laws	may
prevent	the	expansion	of	restaurant	operations	into	certain	markets.	The	loss	or	suspension	of	any	liquor	or	food	service	license
could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	prospects.	Our	insurance
coverage	may	not	be	adequate	to	cover	all	possible	losses	that	our	properties	business	could	suffer.	In	addition,	our	insurance
costs	may	increase	and	we	may	not	be	able	to	obtain	the	same	insurance	coverage	in	the	future.	Although	we	have
comprehensive	property	and	liability	insurance	policies	for	our	properties,	with	coverage	features	and	insured	limits	that	we
believe	are	customary	in	their	breadth	and	scope,	each	such	policy	has	certain	exclusions.	Certain	types	of	losses,	generally	of	a
catastrophic	nature,	such	as	earthquakes,	hurricanes,	floods	or	terrorist	acts,	or	certain	liabilities	may	be	uninsurable	or	too
expensive	to	justify	obtaining	insurance.	Market	forces	beyond	our	control	may	also	limit	the	scope	of	the	insurance	coverage
we	can	obtain	or	our	ability	to	obtain	coverage	at	reasonable	rates.	As	a	result,	we	may	not	be	successful	in	obtaining	insurance
without	increases	in	cost	or	decreases	in	coverage	levels.	In	addition,	in	the	event	of	a	major	casualty,	the	insurance	coverage	we
carry	may	not	be	sufficient	to	pay	the	full	market	value	or	replacement	cost	of	our	lost	investment	or	in	some	cases	could	result
in	certain	losses	being	totally	uninsured.	As	a	result,	we	could	lose	some	or	all	of	the	capital	we	have	invested	in	a	property,	as
well	as	the	anticipated	future	revenue	from	the	property,	and	we	could	remain	obligated	for	debt	or	other	financial	obligations
related	to	the	property,	any	of	which	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of
operations	and	prospects.	In	addition	to	the	damage	caused	to	our	property	by	a	casualty	loss	(such	as	fire,	natural	disasters,	acts
of	war	or	terrorism),	we	may	suffer	business	disruption	as	a	result	of	these	events	or	be	subject	to	claims	by	third	parties	injured
or	harmed.	While	we	carry	business	interruption	insurance	and	general	liability	insurance,	this	insurance	may	not	be	adequate	to
cover	all	losses	in	such	event	.	Similarly,	although	we	have	cybersecurity	insurance	policies,	our	coverage	may	not	be
sufficient	to	fully	cover	the	costs	related	to	cyber	or	other	security	threats	or	disruptions.	Moreover,	as	cybersecurity
incidents	increase	in	frequency	and	magnitude,	we	may	be	unable	to	obtain	cybersecurity	insurance	in	amounts	and	on
terms	we	view	as	adequate	for	our	operations	.	We	renew	our	insurance	policies	on	an	annual	basis.	The	cost	of	coverage
may	become	so	high	that	we	may	need	to	reduce	our	policy	limits	or	agree	to	certain	exclusions	from	our	coverage.	Among
other	factors,	it	is	possible	that	regional	political	tensions,	homeland	security	concerns,	other	catastrophic	events	or	any	change
in	government	legislation	governing	insurance	coverage	for	acts	of	terrorism	could	materially	adversely	affect	available
insurance	coverage	and	result	in	increased	premiums	on	available	coverage	(which	may	cause	us	to	elect	to	reduce	our	policy
limits),	additional	exclusions	from	coverage	or	higher	deductibles.	We	may	be	subject	to	risks	arising	from	climate-	related
matters	.	Most	of	our	operations	business	segments	are	located	in	areas	classified	as	extreme	weather	locations,which	puts	our
business	at	potential	risk	from	natural	disasters	such	as	floods,flash	floods,droughts,and	high	winds,which	may	result	in	sudden
interruption	of	business	operations,flight	cancellations,and	a	reduction	in	customers	visitation.Climate	change	effects	have	also
increased	the	level	of	severity	and	the	frequency	of	such	extreme	weather	events.While	we	cannot	predict	such	naturally
occurring	events,we	maintain	insurance	coverage	pertaining	to	the	most	common	weather	disruptions.We	fully	understand	that
such	insurance	coverage	may	not	prevent	or	be	sufficient	to	fully	indemnify	us	against	incurred	costs	directly	or	indirectly
related	to	our	properties	being	damaged	or	destroyed	as	a	result	of	such	climate	events.There	can	be	no	assurance	that	potential
climate	change	effects	and	other	extreme	weather	conditions	that	may	arise	will	not	have	a	material	adverse	effect	on	our
business,financial	condition,results	of	operations	and	prospects.	We	Increasing	prices	or	shortages	of	energy	and	water	may
increase	our	cost	of	operations.	Our	properties	use	significant	amounts	of	water,	electricity,	natural	gas	and	other	forms	of
energy.	Our	Nevada	properties	in	particular	are	located	in	a	desert	where	water	is	scarce	,	and	the	hot	temperatures	require
heavy	use	of	air	conditioning.	While	we	have	not	experienced	any	shortages	of	energy	or	water	in	the	past,	we	cannot	guarantee
you	that	we	will	not	in	the	future.	Other	states	have	suffered	from	electricity	shortages.	For	example,	California	and	Texas	have
experienced	rolling	blackouts	due	to	excessive	air	conditioner	use	because	of	unexpectedly	high	temperatures	in	the	past.	We
expect	that	potable	water	in	Nevada	,	where	the	majority	of	our	facilities	are	located,	will	become	an	increasingly	scarce
commodity	at	an	increasing	price	due	to	the	long	duration	of	severe	drought	experienced	in	Las	Vegas	and	other	potential	causes
of	water	shortage.	Work	stoppages,	labor	problems	and	unexpected	shutdowns	may	limit	our	operational	flexibility	and
negatively	impact	our	future	profits.	As	A	number	of	December	31,	2023,	we	had	over	1,	400	employees	at	our	casino



properties	are	covered	by	collective	bargaining	agreements,	representing	25	%	which	have	staggered	expirations	over	the	next
several	years.	Certain	of	our	total	workforce	collective	bargaining	agreements	have	expired	and	we	are	in	the	process	of
negotiating	extensions	.	We	cannot	ensure	that,	upon	the	expiration	of	existing	collective	bargaining	agreements,	new
agreements	will	be	reached	without	union	action	or	that	any	such	new	agreements	will	be	on	terms	satisfactory	to	us.	The
inability	to	negotiate	and	enter	into	new	collective	bargaining	agreements	on	favorable	terms	could	result	in	an	increase	in	our
operating	expenses	.	We	cannot	predict	how	stable	or	our	covered	employees	could	strike	relationship	with	a	given	union	is
and	whether	we	will	be	able	to	meet	the	union’	s	requirements	without	impacting	or	our	engage	financial	condition.
Unions	may	also	limit	our	flexibility	in	other	collective	behaviors	dealing	with	our	workforce	.	Any	renegotiation	of	these
collective	bargaining	and	other	labor	agreements	could	significantly	increase	our	costs	for	wages,	healthcare,	pension	plans
and	other	benefits,	and	could	have	a	material	adverse	effect	on	the	business	of	our	casino	properties	and	our	financial	condition,
results	of	operations	,	and	prospects	.	We	may	experience	attempts	by	labor	organizations	to	organize	certain	of	our	non-
union	employees	.	Any	work	stoppage	at	one	or	more	of	our	casino	properties	could	cause	significant	disruption	of	our
operations	or	require	us	to	expend	significant	funds	to	hire	replacement	workers,	and	qualified	replacement	labor	may	not	be
available	at	reasonable	costs,	if	at	all.	Strikes	and	work	stoppages	could	also	result	in	adverse	media	attention	or	otherwise
discourage	customers	from	visiting	our	casino	properties.	As	a	result,	a	strike	or	other	work	stoppage	at	one	of	our	casino
properties	could	have	a	material	adverse	effect	on	the	business	of	our	casino	properties	and	our	financial	condition,	results	of
operations	,	and	prospects.	Any	unexpected	shutdown	of	one	of	our	casino	properties	could	have	an	adverse	effect	on	the
business	of	our	casino	properties	and	our	results	of	operations.	There	can	be	no	assurance	that	we	will	be	adequately	prepared
for	unexpected	events,	including	political	or	regulatory	actions,	which	may	lead	to	a	temporary	or	permanent	shutdown	of	any	of
our	casino	properties.	Our	reputation	and	business	could	be	materially	harmed	as	a	result	of	data	breaches,	data	theft,
unauthorized	access	or	hacking	cybersecurity	incident.	We	collect	and	store	confidential,	personal	information	relating	to
our	employees,	guests,	and	others	for	various	business	purposes,	including	marketing,	promotional	and	financial
purposes,	as	well	as	credit	card	information	for	processing	payments.	We	may	share	confidential	or	personal
information	with	vendors	or	other	third	parties.	Our	collection	and	use	of	personal	data	are	governed	by	state	and
federal	privacy	laws	and	regulations.	Compliance	with	applicable	privacy	laws	and	regulations	that	are	subject	to
frequent	changes	may	increase	our	operating	costs	and	/	or	adversely	impact	our	ability	to	market	our	products,
properties	and	services	to	our	guests	.	Our	success	depends,	in	part,	on	the	secure	and	uninterrupted	performance	of	our
information	technology	and	other	systems	and	infrastructure,	including	systems	to	maintain	and	transmit	customers’	personal
and	financial	information,	credit	card	settlements,	credit	card	funds	transmissions	and	mailing	lists.	We	could	encounter
difficulties	in	developing	new	systems,	maintaining	and	upgrading	current	systems	and	preventing	security	breaches.	Among
other	things,	our	systems	are	susceptible	to	outages	due	to	fire,	floods,	power	loss,	break-	ins,	cybersecurity	incidents	cyber-
attacks	,	network	penetration,	denial	of	service	attacks	and	similar	events.	An	increasing	number	of	companies	like	us	have
experienced	breaches	of	their	security	,	including	criminal	cybersecurity	incidents	,	some	of	which	have	involved
sophisticated	and	highly	targeted	attacks	on	their	computer	networks	or	those	of	vendors	and	other	third-	party	service
providers	.	While	we	have	and	will	continue	to	implement	network	security	measures	and	data	protection	safeguards,	our
servers	and	other	computer	systems	are	vulnerable	to	viruses,	malicious	software,	an	event	by	a	hacking,	break-	ins	or	theft,
data	privacy	or	security	breaches,	third-	party	in	the	form	of	a	cybersecurity	incident,	an	intrusion,	hacking,	break-	in	or
theft,	data	privacy	or	security	breaches	--	breach	,	employee	error	or	malfeasance	and	or	another	breach	type	or	similar
events	,	and	our	disaster	plan	may	not	account	for	all	possible	cybersecurity	threat	scenarios	and	assure	the	protection	of
information	.	Because	the	techniques	used	to	obtain	unauthorized	access,	disable	or	degrade	service,	or	sabotage	systems,
change	frequently	and	often	are	not	recognized	until	launched	against	a	target,	we	may	be	unable	to	anticipate	these	techniques
or	to	implement	adequate	preventative	measures.	For	example,	in	January	2021,	we	were	affected	by	a	ransomware	cyber-	attack
that	temporarily	disrupted	our	access	to	certain	information	located	on	our	network.	Although	we	incurred	some	expenses	with
respect	thereto,	our	financial	information	and	business	operations	were	not	materially	affected.	We	implemented	a	variety	of
measures	to	further	enhance	our	cybersecurity	protections	and	minimize	the	impact	of	any	future	cyber	cybersecurity	incidents.
Nonetheless,	if	unauthorized	parties	gain	access	to	our	information	technology	and	other	systems,	they	may	be	able	to	access	or
misappropriate	assets	patron	data,	credit	card	information,	vendor	records,	intellectual	property,	or	confidential	or	other
sensitive	information	(such	as	personally	identifiable	information	of	our	customers,	business	partners	and	employees),	disrupt
our	operations,	corrupt	data	or	computers,	cause	a	competitive	disadvantage	interruption	in	our	operations,	corruption	of
data	or	computers,	or	otherwise	damage	our	reputation	and	business.	In	such	circumstances	the	event	of	a	breach	of	our
information	technology	or	other	systems	or	other	cybersecurity	incident	,	we	may	incur	expenses	to	retrieve	such	data,
could	be	held	liable	to	our	customers	or	other	parties,	or	could	be	subject	to	regulatory	or	other	actions	for	breaching	privacy
rules.	Any	compromise	of	our	security	could	result	in	a	loss	of	confidence	in	our	security	measures,	and	subject	us	to	litigation,
liability,	fines	and	civil	or	criminal	penalties,	and	negative	publicity,	any	of	which	could	have	a	material	adverse	effect	on	our
business,	financial	condition,	results	of	operations	and	prospects.	Further,	if	we	are	unable	to	comply	with	applicable	privacy
laws	and	regulations	(including	noncompliance	by	third	parties	or	vendors	engaged	by	us)	or	with	the	security	standards
established	by	banks	and	the	payment	card	industry,	we	may	be	subject	to	liability	(including	fines	)	,	restrictions,	and
expulsion	from	card	acceptance	programs,	and	restrictions	on	our	use	or	transfer	of	data,	any	of	which	could	materially
adversely	affect	our	operations	or	result	in	damage	to	our	reputation	and	business.	Our	third-	party	service	providers
may	experience	cybersecurity	risks,	similar	to	mentioned	above.	We	do	not	have	direct	control	over	the	information
systems	or	operations	security	of	third	parties.	Unauthorized	access	to	the	information	technology	and	other	systems	of
vendors	and	other	third-	party	service	providers	may	have	a	materially	adverse	effect	on	our	operations.	Our	reputation
and	business	could	be	negatively	impacted	as	a	result	of	environmental,	social	and	governance	matters.	Regulators,	investors



and	other	stakeholders	are	increasingly	focused	on	environmental,	social,	and	governance	(“	ESG	”)	matters.	For	example,	new
laws	and	regulations	relating	to	ESG	matters,	including	human	capital,	diversity,	sustainability,	climate	change	and
cybersecurity,	are	under	consideration	or	being	adopted,	which	may	include	specific,	target-	driven	disclosure	requirements	or
obligations.	Our	response	may	require	additional	investments	and	implementation	of	new	practices	and	reporting	processes,	all
entailing	additional	compliance	risk.	In	addition,	we	have	undertaken	or	announced	a	number	of	ESG	initiatives	and	goals,
which	will	require	ongoing	investment,	and	there	is	no	assurance	that	we	will	achieve	any	of	these	goals	or	that	our	initiatives
will	achieve	their	intended	outcomes.	Consumers	-	Consumer,	government	and	other	stakeholders	’	perceptions	of	our	efforts
to	achieve	these	goals	often	differ	widely	and	present	risks	to	our	reputation	and	brands.	In	addition,	our	ability	to	implement
some	initiatives	or	achieve	some	goals	is	dependent	on	external	factors.	For	example,	our	ability	to	meet	certain	sustainability
goals	or	initiatives	may	depend	in	part	on	third-	party	collaboration	,	the	availability	of	suppliers	that	can	satisfy	new
requirements	,	mitigation	innovations	and	/	or	the	availability	of	economically	feasible	solutions	at	scale.	Our	revenues	may	be
negatively	impacted	by	volatility	in	our	hold	percentage,	and	we	also	face	the	risk	of	fraud	or	cheating.	Casino	revenue	is
recorded	as	the	difference	between	gaming	wins	and	losses	or	net	win	from	gaming	activities.	Net	win	is	impacted	by	variations
in	the	hold	percentage	(the	ratio	of	net	win	to	total	amount	wagered),	or	actual	outcome,	on	our	slot	machines,	table	games,	and
all	other	games	we	provide	to	our	customers.	We	use	the	hold	percentage	as	an	indicator	of	a	game’	s	performance	against	its
expected	outcome.	Although	each	game	generally	performs	within	a	defined	statistical	range	of	outcomes,	actual	outcomes	may
vary	for	any	given	period.	The	hold	percentage	and	actual	outcome	on	our	games	can	be	impacted	by	the	level	of	a	customer’	s
skill	in	a	given	game,	errors	made	by	our	employees,	the	number	of	games	played,	faults	within	the	computer	programs	that
operate	our	slot	machines	and	the	random	nature	of	slot	payouts.	If	our	games	perform	below	their	expected	range	of	outcomes,
our	cash	flow,	financial	condition	and	results	of	operations	may	suffer.	In	addition,	gaming	customers	may	attempt	or	commit
fraud	or	otherwise	cheat	in	order	to	increase	their	winnings.	Acts	of	fraud	or	cheating	could	involve	the	use	of	counterfeit	chips
or	other	tactics	and	could	include	collusion	with	our	employees.	Internal	acts	of	cheating	could	also	be	conducted	by	employees
through	collusion	with	dealers,	surveillance	staff,	floor	managers	or	other	casino	or	gaming	area	staff.	Failure	to	discover	such
acts	or	schemes	in	a	timely	manner	could	result	in	losses	in	our	gaming	operations,	which	could	be	substantial.	In	addition,
negative	publicity	related	to	such	schemes	could	have	an	adverse	effect	on	our	reputation,	thereby	materially	adversely	affecting
our	business,	financial	condition,	results	of	operations,	and	prospects.	Our	business	is	geographically	concentrated,	which
subjects	us	to	greater	risks	from	changes	in	local	or	regional	conditions.	We	currently	operate	casino	properties	solely	in	Nevada
and	in	Flintstone,	Maryland,	operate	our	branded	taverns	mostly	in	the	greater	Las	Vegas,	Nevada	metropolitan	area	,	and
conduct	our	distributed	gaming	business	solely	in	Nevada	and	Montana	.	Due	to	this	geographic	concentration,	our	results	of
operations	and	financial	condition	are	subject	to	greater	risks	from	changes	in	local	and	regional	conditions,	such	as:	•	changes
in	local	or	regional	economic	conditions	and	unemployment	rates;	•	changes	in	local	and	state	laws	and	regulations,	including
gaming	laws	and	regulations;	•	a	decline	in	the	number	of	residents	in	or	near,	or	visitors	to,	our	properties;	•	changes	in	the	local
or	regional	competitive	environment;	and	•	adverse	weather	conditions	and	natural	disasters	(including	weather	or	road
conditions	that	limit	access	to	our	properties).	Our	Nevada	Locals	Casinos	,	and	branded	taverns	and	distributed	gaming
operations	largely	depend	on	the	locals	market	for	customers.	Competition	for	local	customers	in	Las	Vegas	in	particular	is
intense.	Local	competitive	risks	and	our	failure	to	attract	a	sufficient	number	of	guests,	gaming	customers	and	other	visitors	in
these	locations	could	adversely	affect	our	business.	In	addition,	the	number	of	visitors	to	our	Nevada	casino	properties	may	be
adversely	affected	by	increased	transportation	costs,	the	number	and	frequency	of	flights	into	or	out	of	Las	Vegas,	and	capacity
constraints	of	the	interstate	highways	that	connect	our	casino	properties	with	the	metropolitan	areas	in	which	our	customers
reside.	As	a	result	of	the	geographic	concentration	of	our	businesses,	we	face	a	greater	risk	of	a	negative	impact	on	our	business,
financial	condition,	results	of	operations	and	prospects	in	the	event	that	any	of	the	geographic	areas	in	which	we	operate	is	more
severely	impacted	by	any	such	adverse	condition,	as	compared	to	other	areas	in	the	United	States.	We	may	experience	seasonal
fluctuations	that	could	significantly	impact	our	quarterly	operating	results.	We	may	experience	seasonal	fluctuations	that	could
significantly	impact	our	quarterly	operating	results.	Our	casino	properties	,	and	branded	taverns	and	distributed	gaming
businesses	in	Nevada	have	historically	experienced	lower	revenues	during	the	summer	as	a	result	of	fewer	tourists	due	to	higher
temperatures,	as	well	as	increased	vacation	activity	by	local	residents.	Rocky	Gap	Our	branded	taverns	typically	experiences	-
experience	higher	revenues	during	summer	months	the	fall	which	corresponds	with	several	professional	sports	seasons.
While	other	factors	like	unemployment	levels	and	market	competition	may	be	significantly	adversely	impacted	by	inclement
weather	-	either	offset	during	winter	months.	Our	Nevada	branded	taverns	and	distributed	gaming	operations	typically
experience	higher	The	success	of	our	-	or	distributed	gaming	operations	magnify	seasonal	effects,	some	seasonality	is	likely
dependent	on	our	ability	to	continue	renew	our	agreements.	We	conduct	our	distributed	gaming	business	under	space	lease	and
participation	agreements	with	third	parties.	Agreements	with	chain	store	and	other	third-	party	customers	are	renewable	at	the
option	of	the	owner	of	the	applicable	chain	store	or	a	third	party.	As	our	distributed	gaming	agreements	expire	,	which	we	are
required	to	compete	for	renewals.	If	we	are	unable	to	renew	a	material	portion	of	our	space	lease	and	participation	agreements,
this	could	result	in	significant	fluctuation	in	have	a	material	adverse	effect	on	our	quarterly	operating	business,	financial
condition,	results	of	operations	and	prospects.	We	cannot	assure	you	that	our	existing	agreements	will	be	renewed	on	reasonable
or	comparable	terms,	or	at	all	.	We	may	be	subject	to	litigation	which,	even	if	without	merit,	can	be	expensive	to	defend	and
could	expose	us	to	significant	liabilities,	damage	our	reputation	and	result	in	substantial	losses.	From	time	to	time,	we	are
involved	in	a	variety	of	lawsuits,	claims,	investigations	and	other	legal	proceedings	arising	in	the	ordinary	course	of	business,
including	proceedings	concerning	labor	and	employment	matters,	personal	injury	claims,	breach	of	contract	claims,	commercial
disputes,	business	practices,	intellectual	property,	tax	and	other	matters.	Refer	to	“	Note	13	—	Commitments	and	Contingencies
”	in	Part	II,	Item	8:	Financial	Statements	and	Supplemental	Data	of	this	Annual	Report	for	additional	information.	Certain
litigation	claims	may	not	be	covered	entirely	or	at	all	by	our	insurance	policies,	or	our	insurance	carriers	may	seek	to	deny



coverage.	In	addition,	litigation	claims	can	be	expensive	to	defend	and	may	divert	our	attention	from	the	operations	of	our
businesses.	Further,	litigation	involving	visitors	to	our	properties,	even	if	without	merit,	can	attract	adverse	media	attention.	We
evaluate	all	litigation	claims	and	legal	proceedings	to	assess	the	likelihood	of	unfavorable	outcomes	and	to	estimate,	if	possible,
the	amount	of	potential	losses.	Based	on	these	assessments	and	estimates,	we	establish	reserves	and	/	or	disclose	the	relevant
litigation	claims	or	legal	proceedings,	as	appropriate.	These	assessments	and	estimates	are	based	on	the	information	available	to
management	at	the	time	and	involve	a	significant	amount	of	management	judgment.	We	caution	you	that	actual	outcomes	or
losses	may	differ	materially	from	those	envisioned	by	our	current	assessments	and	estimates.	As	a	result,	litigation	can	have	a
significant	adverse	effect	on	our	businesses	and,	because	we	cannot	predict	the	outcome	of	any	action,	it	is	possible	that	adverse
judgments	or	settlements	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and
prospects.	We	depend	on	a	limited	number	of	key	employees	who	would	be	difficult	to	replace.	We	depend	on	a	limited	number
of	key	personnel	to	manage	and	operate	our	business,	including	our	Chief	Executive	Officer,	our	President	and	Chief	Financial
Officer,	and	our	Chief	Operating	Officer.	We	believe	our	success	depends	to	a	significant	degree	on	our	ability	to	attract	and
retain	highly	skilled	personnel.	The	competition	for	these	types	of	personnel	is	intense	and	we	compete	with	other	potential
employers	for	the	services	of	our	employees.	As	a	result,	we	may	not	succeed	in	hiring	and	retaining	the	executives	and	other
employees	that	we	need.	An	inability	to	hire	quality	employees	or	the	loss	of	key	employees	could	have	a	material	adverse	effect
on	our	business,	financial	condition,	results	of	operations	and	prospects.	Inability	to	complete	the	sale	of	Rocky	Gap	could
negatively	impact	our	business,	financial	condition,	results	of	operations	or	prospects.	The	closing	of	the	Rocky	Gap
Transactions	is	subject	to	a	number	of	closing	conditions	and	there	can	be	no	assurance	that	these	conditions	will	be	satisfied	on
the	timeline	we	expect	or	at	all.	The	Rocky	Gap	Transactions	may	also	be	terminated	in	certain	specified	circumstances,
including	if	the	sale	is	not	completed	by	August	24,	2023	(subject	to	certain	extensions	under	certain	circumstances).	While	the
sale	of	Rocky	Gap	is	pending	or	if	the	sale	is	not	completed,	we	may	be	subject	to	several	risks	including:	•	the	current	trading
price	of	our	common	stock	may	reflect	a	market	assumption	that	the	Rocky	Gap	Transactions	will	be	completed;	•	we	have
incurred	and	expect	to	continue	to	incur	significant	transaction	costs	in	connection	with	the	sale	of	Rocky	Gap	whether	or	not
the	sale	is	completed;	•	under	the	definitive	agreements	for	the	Rocky	Gap	Transactions,	we	are	subject	to	certain	restrictions	on
the	conduct	of	the	Rocky	Gap	business	prior	to	the	completion	of	the	sale,	which	restrictions	could	adversely	affect	our	ability
to	realize	certain	business	strategies	or	take	advantage	of	certain	business	opportunities;	•	the	negative	perception	of	investors,
vendors,	customers,	or	employees	if	the	sale	is	not	consummated;	and	•	the	attention	of	our	management	may	be	directed	toward
the	completion	of	the	pending	sale	and	related	matters,	and	their	focus	may	be	diverted	from	our	day-	to-	day	business
operations.	Any	of	these	risks	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and
prospects.	From	time	to	time	we	may	make	strategic	acquisitions;	any	failure	to	successfully	integrate	our	businesses	and
businesses	we	acquire	could	materially	adversely	affect	our	business,	and	we	may	not	realize	the	full	benefits	of	our	strategic
acquisitions.	Our	ability	to	realize	the	anticipated	benefits	of	any	strategic	acquisitions	will	depend,	to	a	large	extent,	on	our
ability	to	successfully	integrate	our	businesses	with	the	businesses	we	acquire.	Integrating	and	coordinating	the	operations	and
personnel	of	multiple	businesses	and	managing	the	expansion	in	the	scope	of	our	operations	and	financial	systems	involves
complex	operational,	technological	and	personnel-	related	challenges.	The	potential	difficulties,	and	resulting	costs	and	delays,
relating	to	the	integration	of	our	business	with	our	strategic	acquisitions	include:	•	the	difficulty	in	integrating	newly	acquired
businesses	and	operations	in	an	efficient	and	effective	manner;	•	the	challenges	in	achieving	strategic	objectives,	cost	savings
and	other	benefits	expected	from	acquisitions;	•	the	diversion	of	management’	s	attention	from	day-	to-	day	operations	and
additional	demands	on	management	relating	to	an	increase	in	size	or	scope	of	our	company	following	a	significant	acquisition;	•
the	assimilation	of	employees	and	the	integration	of	different	business	cultures	and	challenges	in	retaining	key	personnel;	•	the
need	to	integrate	information,	accounting,	finance,	sales,	billing,	payroll	and	regulatory	compliance	systems;	and	•	challenges	in
combining	product	offerings	and	sales	and	marketing	activities.	There	is	no	assurance	that	we	will	successfully	or	cost-
effectively	integrate	our	businesses	with	the	businesses	we	acquire,	and	the	costs	of	achieving	systems	integration	may
substantially	exceed	the	levels	originally	projected.	Integration	of	recently	acquired	businesses	into	our	own	operations	in
particular	can	be	time	consuming	and	present	financial,	managerial	and	operational	challenges.	Issues	that	arise	during	this
process	may	divert	management’	s	attention	away	from	our	day-	to-	day	operations,	and	any	difficulties	encountered	in	the
integration	process	could	cause	internal	disruption	in	general,	which	could	adversely	impact	our	relationships	with	customers,
suppliers,	employees	and	other	constituencies.	Combining	our	different	systems,	technology,	networks	and	business	practices
could	be	more	difficult	and	time	consuming	than	we	anticipated,	and	could	result	in	additional	unanticipated	expenses.	In
addition,	bringing	the	legacy	systems	for	acquired	businesses	into	compliance	with	the	requirements	of	the	Sarbanes-	Oxley	Act
of	2002	may	cause	us	to	incur	substantial	additional	expense.	Risks	Related	to	our	Indebtedness	Our	significant	indebtedness
could	adversely	affect	our	financial	health	and	prevent	us	from	fulfilling	our	obligations.	We	have	a	significant	amount	of
indebtedness.	As	of	December	31,	2022	2023	,	our	senior	indebtedness,	excluding	unamortized	debt	issuance	costs,	was
approximately	$	910	674	million,	which	was	comprised	of	$	575	398	million	in	principal	amount	of	outstanding	term	loan
borrowings	under	our	senior	secured	credit	facility	with	JPMorgan	Chase	Bank,	N.	A.	(as	administrative	agent	and	collateral
agent)	(the	“	Credit	Facility	”)	and	approximately	$	335	276	million	of	7.	625	%	Senior	Notes	due	2026	(“	2026	Unsecured
Notes	”).	Our	level	of	debt	could,	among	other	things:	•	require	us	to	dedicate	a	larger	portion	of	our	cash	flow	from	operations
to	the	servicing	and	repayment	of	our	debt,	thereby	reducing	funds	available	for	working	capital,	capital	expenditures	and
acquisitions,	and	other	general	corporate	requirements;	•	limit	our	ability	to	obtain	additional	financing	to	fund	future	working
capital,	capital	expenditures	and	other	general	corporate	requirements;	•	limit	our	flexibility	in	planning	for,	or	reacting	to,
changes	in	our	business	and	the	industries	in	which	we	operate;	•	restrict	our	ability	to	make	strategic	acquisitions	or	dispositions
or	to	exploit	business	opportunities;	•	increase	our	vulnerability	to	general	adverse	economic	and	industry	conditions	and
increases	in	interest	rates;	•	place	us	at	a	competitive	disadvantage	compared	to	our	competitors	that	have	less	debt;	and	•



adversely	affect	our	credit	rating	or	the	market	price	of	our	common	stock.	Any	of	these	risks	could	impact	our	ability	to	fund
our	operations	or	limit	our	ability	to	expand	our	business,	which	could	have	a	material	adverse	effect	on	our	business,	financial
condition,	results	of	operations	and	prospects.	Our	ability	to	service	all	of	our	indebtedness	will	depend	on	our	future	operating
performance	and	ability	to	generate	cash	flow	in	the	future,	both	of	which	are	subject	to	general	economic,	financial,	business,
competitive,	legislative,	regulatory	and	other	factors	that	are	beyond	our	control.	We	cannot	assure	you	that	our	business	will
generate	sufficient	cash	flow	from	operations	to	enable	us	to	pay	our	indebtedness,	which	may	result	in	substantial	liquidity
problems	that	force	us	to	take	measures	such	as	reducing	or	delaying	investment	and	capital	expenditures,	disposing	of	material
assets	or	operations,	seeking	additional	debt	or	equity	capital,	or	restructuring	or	refinancing	our	indebtedness.	There	can	be	no
assurance	that	we	are	able	to	take	any	such	measures,	if	necessary,	on	commercially	reasonable	terms	or	at	all.	If	we	cannot
make	scheduled	payments	on	our	debt,	we	will	be	in	default	and,	as	a	result,	our	lenders	could	declare	all	outstanding	amounts
to	be	due	and	payable,	terminate	or	suspend	their	commitments	to	loan	money	and	foreclose	against	the	assets	securing	such
debt,	and	we	could	be	forced	into	bankruptcy	or	liquidation,	any	of	which	could	have	a	material	adverse	effect	on	our	business,
financial	condition,	results	of	operations	and	prospects.	We	may	incur	additional	indebtedness,	which	could	further	increase	the
risks	associated	with	our	leverage.	We	may	incur	significant	additional	indebtedness	in	the	future,	which	may	include	financing
relating	to	capital	expenditures,	potential	acquisitions	or	business	expansion,	working	capital	or	general	corporate	purposes.	Our
Credit	Facility	includes	a	$	240	million	revolving	credit	facility	(the	“	Revolving	Credit	Facility	”),	which	was	undrawn	at
December	31,	2022	2023	.	In	addition,	our	Credit	Facility	and	the	indenture	governing	the	2026	Unsecured	Notes	(the	“
Indenture	”)	permit	us,	subject	to	specific	limitations,	to	incur	additional	indebtedness.	If	new	indebtedness	is	added	to	our
current	level	of	indebtedness,	the	related	risks	that	we	now	face	could	intensify.	Covenants	in	our	debt	instruments	restrict	our
business	and	could	limit	our	ability	to	implement	our	business	plan.	Our	Credit	Facility	and	Indenture	contain,	and	any	future
debt	instruments	likely	will	contain,	covenants	that	may	restrict	our	ability	to	implement	our	business	plan,	finance	future
operations,	respond	to	changing	business	and	economic	conditions,	secure	additional	financing,	and	engage	in	opportunistic
transactions,	such	as	strategic	acquisitions.	Our	Credit	Facility	and	Indenture	include	covenants	restricting,	among	other	things,
our	ability	to	incur	indebtedness,	issue	redeemable	or	preferred	stock,	grant	liens,	sell	assets	(including	capital	stock	of
subsidiaries),	pay	dividends,	redeem	or	repurchase	capital	stock,	enter	into	affiliate	transactions	and	merge	or	consolidate	with
another	person.	In	addition,	our	Credit	Facility	contains	a	financial	covenant	applying	a	maximum	net	leverage	ratio	when
borrowings	under	our	Revolving	Credit	Facility	exceed	30	%	of	the	total	revolving	commitment.	Our	Credit	Facility	is	secured
by	liens	on	substantially	all	of	our	and	the	subsidiary	guarantors’	present	and	future	assets	(subject	to	certain	exceptions).	If	we
default	under	the	Credit	Facility	or	Indenture	because	of	a	covenant	breach	or	otherwise,	all	outstanding	amounts	thereunder
could	become	immediately	due	and	payable.	We	cannot	assure	you	that	we	will	be	able	to	comply	with	the	covenants	in	our
Credit	Facility	or	Indenture	or	that	any	covenant	violations	will	be	waived.	Any	violation	that	is	not	waived	could	result	in	an
event	of	default	and,	as	a	result,	our	lenders	could	declare	all	outstanding	amounts	to	be	due	and	payable,	terminate	or	suspend
their	commitments	to	loan	money	and	foreclose	against	the	assets	securing	such	debt,	and	we	could	be	forced	into	bankruptcy	or
liquidation,	any	of	which	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and
prospects.	Our	variable	rate	indebtedness	subjects	us	to	interest	rate	risk,	which	could	cause	our	debt	service	obligations	to
increase	significantly.	The	borrowings	under	our	Credit	Facility	are	subject	to	variable	rates	of	interest	and	expose	us	to	interest
rate	risk.	Increases	in	the	interest	rate	generally,	and	particularly	when	coupled	with	any	significant	variable	rate	indebtedness,
could	materially	adversely	impact	our	interest	expenses.	As	interest	rates	increase,	our	debt	service	obligations	on	the	variable
rate	indebtedness	also	increase	even	if	the	amount	borrowed	remains	the	same,	and	our	net	income	and	cash	flows,	including
cash	available	for	servicing	our	indebtedness,	will	correspondingly	decrease.	Each	quarter	point	change	in	interest	rates	would
result	in	a	$	1.	4	0	million	change	in	annual	interest	expense	on	our	indebtedness	under	our	Credit	Facility.	For	example,	in	2022
2023	,	we	incurred	an	additional	$	6	3	.	8	2	million	in	interest	expense	under	our	Credit	Facility	as	a	result	of	the	increase	in	the
interest	rates	,	despite	the	significant	year-	over-	year	reduction	in	the	level	of	our	outstanding	debt	for	the	year	ended
December	31,	2023	.	We	are	not	required	to	enter	into	interest	rate	swaps	to	hedge	such	indebtedness.	If	we	decide	not	to	enter
into	hedges	on	such	indebtedness,	our	interest	expense	on	such	indebtedness	will	fluctuate	based	on	variable	interest	rates.
Consequently,	we	may	have	difficulties	servicing	such	unhedged	indebtedness	and	funding	our	other	fixed	costs,	and	our
available	cash	flow	for	general	corporate	requirements	may	be	materially	adversely	affected.	In	the	future,	we	may	enter	into
interest	rate	swaps	that	involve	the	exchange	of	floating	for	fixed	rate	interest	payments	in	order	to	reduce	interest	rate	volatility.
However,	we	may	not	maintain	interest	rate	swaps	with	respect	to	all	of	our	variable	rate	indebtedness,	and	any	swaps	we	enter
into	may	not	fully	mitigate	our	interest	rate	risk.	Risks	Related	to	Share	Ownership	and	Shareholder	Matters	Our	executive
officers	and	directors	own	or	control	a	large	percentage	of	our	common	stock,	which	permits	them	to	exercise	significant	control
over	us.	As	of	December	31,	2022	2023	,	our	executive	officers	and	directors	and	entities	affiliated	with	them	owned,	in	the
aggregate,	approximately	23	25	%	of	the	outstanding	shares	of	our	common	stock.	Accordingly,	these	shareholders	will	be	able
to	substantially	influence	all	matters	requiring	approval	by	our	shareholders,	including	the	approval	of	mergers	or	other	business
combination	transactions	and	the	composition	of	our	Board	of	Directors.	This	concentration	of	ownership	may	also	delay,	defer
or	even	prevent	a	change	in	control	of	our	company	and	would	make	some	transactions	more	difficult	or	impossible	without
their	support.	Circumstances	may	arise	in	which	the	interests	of	these	shareholders	could	conflict	with	the	interests	of	our	other
shareholders.	Our	shareholders	are	subject	to	extensive	governmental	regulation	and,	if	a	shareholder	is	found	unsuitable	by	a
gaming	authority,	that	shareholder	would	not	be	able	to	beneficially	own	our	common	stock	directly	or	indirectly.	Our
shareholders	may	also	be	required	to	provide	information	that	is	requested	by	gaming	authorities	and	we	have	the	right,	under
certain	circumstances,	to	redeem	a	shareholder’	s	securities;	we	may	be	forced	to	use	our	cash	or	incur	debt	to	fund	redemption
of	our	securities.	Gaming	authorities	may,	in	their	sole	and	absolute	discretion,	require	the	holder	of	any	securities	issued	by	us
to	file	applications,	be	investigated,	and	be	found	suitable	to	own	our	securities	if	they	have	reason	to	believe	that	the	security



ownership	would	be	inconsistent	with	the	declared	policies	of	their	respective	states.	Gaming	authorities	have	very	broad
discretion	in	determining	whether	an	applicant	should	be	deemed	suitable.	Subject	to	certain	administrative	proceeding
requirements,	gaming	authorities	have	the	authority	to	deny	any	application	or	limit,	condition,	restrict,	revoke	or	suspend	any
license,	registration,	finding	of	suitability	or	approval,	or	fine	any	person	licensed,	registered	or	found	suitable	or	approved,	for
any	cause	deemed	reasonable	by	the	gaming	authorities.	The	applicant	must	pay	all	costs	of	investigation	incurred	by	the
gaming	authorities	in	conducting	any	such	investigation.	In	evaluating	individual	applicants,	gaming	authorities	typically
consider	the	individual’	s	reputation	for	good	character	and	criminal	and	financial	history,	and	the	character	of	those	with	whom
the	individual	associates.	If	any	gaming	authority	determines	that	a	person	is	unsuitable	to	own	our	securities,	then,	under	the
applicable	gaming	laws	and	regulations,	we	can	be	sanctioned,	including	the	loss	of	our	privileged	licenses	or	approvals,	if,
without	the	prior	approval	of	the	applicable	gaming	authority,	we	conduct	certain	business	with	the	unsuitable	person	or	fail	to
redeem	the	unsuitable	person’	s	interest	in	our	securities	or	take	such	other	action	with	respect	to	the	securities	held	by	the
unsuitable	person	as	the	applicable	gaming	authority	requires.	For	example,	under	Nevada	gaming	laws,	each	person	who
acquires,	directly	or	indirectly,	beneficial	ownership	of	any	voting	security,	or	beneficial	or	record	ownership	of	any	non-	voting
security	or	any	debt	security,	in	a	public	corporation	which	is	registered	with	the	Nevada	Gaming	Commission	(the	“	Gaming
Commission	”)	may	be	required	to	be	found	suitable	if	the	Gaming	Commission	has	reason	to	believe	that	his	or	her	acquisition
of	that	ownership,	or	his	or	her	continued	ownership	in	general,	would	be	inconsistent	with	the	declared	public	policy	of
Nevada,	in	the	sole	discretion	of	the	Gaming	Commission.	Any	person	required	by	the	Gaming	Commission	to	be	found
suitable	shall	apply	for	a	finding	of	suitability	within	30	days	after	the	Gaming	Commission’	s	request	that	he	or	she	should	do
so	and,	together	with	his	or	her	application	for	suitability,	deposit	with	the	Nevada	Gaming	Control	Board,	or	the	Control	Board,
a	sum	of	money	which,	in	the	sole	discretion	of	the	Control	Board,	will	be	adequate	to	pay	the	anticipated	costs	and	charges
incurred	in	the	investigation	and	processing	of	that	application	for	suitability,	and	deposit	such	additional	sums	as	are	required
by	the	Control	Board	to	pay	final	costs	and	charges.	Furthermore,	any	person	required	by	a	gaming	authority	to	be	found
suitable,	who	is	found	unsuitable	by	the	gaming	authority,	may	not	hold	directly	or	indirectly	the	beneficial	ownership	of	any
voting	security	or	the	beneficial	or	record	ownership	of	any	nonvoting	security	or	any	debt	security	of	any	public	corporation
which	is	registered	with	the	gaming	authority	beyond	the	time	prescribed	by	the	gaming	authority.	A	violation	of	the	foregoing
may	constitute	a	criminal	offense.	A	finding	of	unsuitability	by	a	particular	gaming	authority	impacts	that	person’	s	ability	to
associate	or	affiliate	with	gaming	licensees	in	that	particular	jurisdiction	and	could	impact	the	person’	s	ability	to	associate	or
affiliate	with	gaming	licensees	in	other	jurisdictions.	Many	jurisdictions	also	require	any	person	who	acquires	beneficial
ownership	of	more	than	a	certain	percentage	of	voting	securities	of	a	gaming	company	and,	in	some	jurisdictions,	non-	voting
securities,	typically	5	%,	to	report	the	acquisition	to	gaming	authorities,	and	gaming	authorities	may	require	such	holders	to
apply	for	qualification	or	a	finding	of	suitability,	subject	to	limited	exceptions	for	“	institutional	investors	”	that	hold	a	company’
s	voting	securities	for	investment	purposes	only.	Under	Nevada	gaming	laws,	any	person	who	acquires	or	holds	more	than	5	%
of	our	voting	power	must	report	the	acquisition	or	holding	to	the	Gaming	Commission.	Except	for	certain	pension	or	employee
benefit	plans,	each	person	who	acquires	or	holds	the	beneficial	ownership	of	any	amount	of	any	class	of	voting	power	and	who
has	the	intent	to	engage	in	any	“	proscribed	activity	”	shall	(a)	within	2	days	after	possession	of	such	intent,	notify	the	Chair	of
the	Nevada	Board	in	the	manner	prescribed	by	the	Chair;	(b)	apply	to	the	Gaming	Commission	for	a	finding	of	suitability
within	30	days	after	notifying	the	Chair	pursuant	to	paragraph	(a);	and	(c)	deposit	with	the	Nevada	Board	the	sum	of	money
required	by	the	Nevada	Board	to	pay	the	anticipated	costs	and	charges	incurred	in	the	investigation	and	processing	of	the
application.	“	Proscribed	activity	”	means:	1.	An	activity	that	necessitates	a	change	or	amendment	to	our	corporate	charter,
bylaws,	management,	policies	or	operation	of	the	Company;	2.	An	activity	that	materially	influences	or	affects	the	affairs	of	the
Company;	or	3.	Any	other	activity	determined	by	the	Gaming	Commission	to	be	inconsistent	with	holding	voting	securities	for
investment	purposes.	Nevada	gaming	regulations	also	require	that	beneficial	owners	of	more	than	10	%	of	our	voting	power
apply	to	the	Gaming	Commission	for	a	finding	of	suitability	within	30	days	after	the	Chairman	of	the	Nevada	Board	mails
written	notice	requiring	such	filing.	Further,	an	“	institutional	investor,	”	as	defined	in	the	Nevada	gaming	regulations,	that
acquires	more	than	10	%,	but	not	more	than	25	%,	of	our	voting	power	may	apply	to	the	Gaming	Commission	for	a	waiver	of
such	finding	of	suitability	if	such	institutional	investor	holds	our	voting	securities	for	investment	purposes	only.	Similarly,	under
Maryland	gaming	laws,	as	interpreted	by	the	Maryland	Lottery	and	Gaming	Control	Commission,	or	the	Maryland	Commission,
any	person	who	acquires	5	%	or	more	of	our	voting	securities	must	report	the	acquisition	to	the	Maryland	Commission	and
apply	for	a	“	Principal	Employee	”	(if	an	individual)	or	“	Principal	Entity	”	(if	an	entity)	license,	both	of	which	require	a	finding
of	qualification,	or	seek	an	institutional	investor	waiver.	The	granting	of	a	waiver	rests	with	the	discretion	of	the	Maryland
Commission.	Further,	we	may	not	sell	or	otherwise	transfer	in	an	issuer	transaction	more	than	5	%	of	the	legal	or	beneficial
interest	in	Rocky	Gap	without	the	approval	of	the	Maryland	Commission,	after	the	Maryland	Commission	determines	that	the
transferee	is	qualified	or	grants	the	transferee	an	institutional	investor	waiver.	Our	Articles	of	Incorporation	require	our
shareholders	to	provide	information	that	is	requested	by	authorities	that	regulate	our	current	or	proposed	gaming	operations.	Our
Articles	of	Incorporation	also	permit	us	to	redeem	the	securities	held	by	persons	whose	status	as	a	security	holder,	in	the	opinion
of	our	Board	of	Directors,	jeopardizes	our	existing	gaming	licenses	or	approvals.	The	price	paid	for	these	securities	is,	in
general,	the	average	closing	price	for	the	30	trading	days	prior	to	giving	notice	of	redemption.	In	the	event	a	shareholder’	s
background	or	status	jeopardizes	our	current	or	proposed	gaming	licensure,	we	may	be	required	to	redeem	such	shareholder’	s
securities	in	order	to	continue	gaming	operations	or	obtain	a	gaming	license.	This	redemption	may	divert	our	cash	resources
from	other	productive	uses	and	require	us	to	obtain	additional	financing	which,	if	in	the	form	of	equity	financing,	would	be
dilutive	to	our	shareholders.	Further,	any	debt	financing	may	involve	additional	restrictive	covenants	and	further	leveraging	of
our	fixed	assets.	The	inability	to	obtain	additional	financing	to	redeem	a	disqualified	shareholder’	s	securities	may	result	in	the
loss	of	a	current	or	potential	gaming	license.	Our	We	expect	our	stock	price	may	continue	to	be	volatile.	The	market	price	of



our	common	stock	has	been,	and	is	likely	to	continue	to	be,	volatile.	During	2022	2023	,	the	market	price	of	our	common	stock
has	ranged	from	$	32	30	.	53	55	to	$	59	43	.	96	60	.	The	market	price	of	our	common	stock	may	be	significantly	affected	by
many	factors,	including:	•	changes	in	general	or	local	economic	or	market	conditions;	•	quarterly	variations	in	operating	results;
•	strategic	developments	by	us	or	our	competitors;	•	developments	in	our	relationships	with	our	customers,	distributors	and
suppliers;	•	regulatory	developments	or	any	breach,	revocation	or	loss	of	any	gaming	license;	•	changes	in	our	revenues,	expense
levels	or	profitability;	•	changes	in	financial	estimates	and	recommendations	by	securities	analysts;	and	•	failure	to	meet	the
expectations	of	securities	analysts.	Any	of	these	events	may	cause	the	market	price	of	our	common	stock	to	fall.	In	addition,	the
stock	market	in	general	has	experienced	significant	volatility,	which	may	adversely	affect	the	market	price	of	our	common	stock
regardless	of	our	operating	performance.	Future	sales	of	our	common	stock	could	lower	our	stock	price	and	dilute	existing
shareholders.	We	may	from	time	to	time	file	universal	shelf	registration	statements	for	the	future	sale	of	common	stock,
preferred	stock,	debt	securities	and	other	securities,	pursuant	to	which	we	may	offer	securities	for	sale	from	time	to	time.	We
may	also	issue	additional	shares	of	common	stock	to	finance	future	acquisitions	through	the	use	of	equity.	For	example,	we
issued	approximately	0.	9	million	shares	of	our	common	stock	in	connection	with	our	acquisition	of	Edgewater	Gaming,	LLC
and	Colorado	Belle	Gaming,	LLC	in	January	2019,	and	approximately	4.	0	million	shares	of	our	common	stock	in	connection
with	our	acquisition	of	American	Casino	and	Entertainment	Properties	LLC	in	2017.	In	addition,	a	substantial	number	of	shares
of	our	common	stock	is	reserved	for	issuance	upon	the	exercise	of	stock	options	and	other	equity	awards	pursuant	to	our
employee	benefit	plans.	We	cannot	predict	the	size	of	future	issuances	of	our	common	stock	or	the	effect,	if	any,	that	future	sales
and	issuances	of	shares	of	our	common	stock	will	have	on	the	market	price	of	our	common	stock.	Sales	of	substantial	amounts
of	our	common	stock	(including	upon	the	exercise	of	stock	options	and	warrants	or	in	connection	with	acquisition	financing),	or
the	perception	that	such	sales	could	occur,	may	adversely	affect	prevailing	market	prices	for	our	common	stock.	In	addition,
these	sales	may	be	dilutive	to	existing	shareholders.	Provisions	in	our	Articles	of	Incorporation	and	Bylaws	or	our	debt	facilities
may	discourage,	delay	or	prevent	a	change	in	control	or	prevent	an	acquisition	of	our	business	at	a	premium	price.	Some	of	the
provisions	of	our	Articles	of	Incorporation	and	our	Bylaws	and	Minnesota	law	could	discourage,	delay	or	prevent	an	acquisition
of	our	business,	even	if	a	change	in	control	would	be	beneficial	to	the	interests	of	our	shareholders	and	was	made	at	a	premium
price.	These	provisions:	•	permit	our	Board	of	Directors	to	increase	its	own	size	and	fill	the	resulting	vacancies;	•	authorize	the
issuance	of	“	blank	check	”	preferred	stock	that	our	Board	of	Directors	could	issue	to	increase	the	number	of	outstanding	shares
to	discourage	a	takeover	attempt;	and	•	permit	shareholder	action	by	written	consent	only	if	the	consent	is	signed	by	all
shareholders	entitled	to	notice	of	a	meeting.	Although	we	have	amended	our	Bylaws	to	provide	that	Section	302A.	671	(Control
Share	Acquisitions)	of	the	Minnesota	Business	Corporation	Act	does	not	apply	to	or	govern	us,	we	remain	subject	to	302A.	673
(Business	Combinations)	of	the	Minnesota	Business	Corporation	Act,	which	generally	prohibits	us	from	engaging	in	business
combinations	with	any	“	interested	”	shareholder	for	a	period	of	four	years	following	the	shareholder’	s	share	acquisition	date,
which	may	discourage,	delay	or	prevent	a	change	in	control	of	our	company.	Under	the	Indenture,	if	certain	specified	change	of
control	events	occur,	each	holder	of	the	2026	Unsecured	Notes	may	require	us	to	repurchase	all	of	such	holder’	s	2026
Unsecured	Notes	at	a	purchase	price	equal	to	101	%	of	the	principal	amount	of	such	notes.	In	addition,	our	Credit	Facility
provides	for	an	event	of	default	upon	the	occurrence	of	certain	specified	change	of	control	events.


