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Goals and Objectives of the Research

Research Objective: To perform a comparative analysis of the Q3FY24 quarterly report and those of
previous periods.

Research Tasks:

e Gather comprehensive financial and corporate information pertaining to the company
for Q3FY24;
Analyze the collected information;
Conduct a comparative assessment of the report for the Q3FY24 with reports for previous
quarters up to the Q3FY23;
e Formulate conclusions based on the analyzed data.

Disclaimers

The information collected in this report reflects data from the company's public reports and is not
questioned or verified via other sources. In other words, information from the company's public
reports is taken and used as is.

If additional information from other sources is used or if the data used is reflective of the
researcher's personal opinion, this will be labeled accordingly.

The provided public company quarterly reports are unaudited.

Document Markup

FY - Financial Year;

Q - Quarter;

Boyd - Boyd Gaming Corporation;

QoQ - Quarter-over-Quarter;

This report uses the American number format: a period is used as the decimal separator,

while commas separate thousands;

e Year-over-year (YoY) calculations of relative values were not performed in cases where last
year's profit changed to a loss in the current year and vice versa within the scope of the
current report;

e Boyd Gaming Corporation Q3FY24 Report Period is from July 1, to September 30, 2024.
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Conclusions

General Information

Website boydgaming.com
Country (location) USA

Country (issuer) USA*

Year of foundation 1975

Founder William S. Boyd
Sector Consumer Services
Type Public

Year of IPO 1993

Stock market NYSE

Ticker BYD

Previous Annual Report from Data40 I(:)l;j/”eE/Ci)eyv(\j/ Gaming Corporation Fiscal Year 2023

Boyd Gaming Corporation Q2FY24 Report
Overview

Previous Quarterly Report from Data40

*Note: To access the registry, enter the company name in the "Name" field and click "Search." In the
"Business entity and mark search result" window, select the company.

About Company’

Founded in 1975, Boyd Gaming Corporation (NYSE: BYD) operates 28 gaming entertainment
properties in 10 states, manages a tribal casino in northern California, and owns and operates Boyd
Interactive, a B2B and B2C online casino gaming business. The company is a strategic partner and
holds a 5% equity stake in FanDuel Group, the nation's leading sports-betting operator.

' Boyd web, About Boyd
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Conference Call Information?

Boyd Gaming Corporation announced the conference call to review the Q3FY24 results on October
24,2024, at 5:00 p.m. ET. The conference call number: (800) 836-8184. A replay is available by
dialing (888) 660-6345 from Thursday, October 24, continuing through Thursday, October 31. The
conference number for the replay: 87460#.

Public Quarterly Reports Calendar FY24-25° 4

Fy24

Q1 Jan 1, 2024 to Mar 31, 2024 Apr 25, 2024
Q2 Apr 1, 2024 to Jun 30, 2024 Jul 25, 2024
Q3 Jul 1, 2024 to Sep 30, 2024 Oct 24, 2024

Q4 and FY24 Oct 1, 2024 to Dec 31, 2024 Feb 19, 2025 (Projected)
Q1 Jan 1, 2025 to Mar 31, 2025 Apr 28, 2025 (Projected)
Q2 Apr 1, 2025 to Jun 30, 2025 Jul 28, 2025 (Projected)
Q3 Jul 1, 2025 to Sep 30, 2025 Oct 27, 2025 (Projected)

Q4 and FY25 Oct 1, 2025 to Dec 31, 2025 TBA

Follow the announcements of the release of new reports on the website Data40.com in the

Calendars by Financial reports section of DATA40.com.

2 Boyd web, Boyd Gaming to Report Third-Quarter 2024 Results

% Boyd web, Events & Presentation
4 MarketScreener, Boyd Calendar
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Highlights and Metrics

Q3FY24 Highlights®

e Net Revenue of 961.246 million USD decreased by 0.65% compared to 967.512 million
USD in Q2FY24 and increased by 6.43% compared to 903.164 million USD in a comparable
prior-year period;

e Operating income of 219.985 million USD decreased by 3.14% compared to 227.106
million USD in Q2FY24 and increased by 0.97%, compared to 217.872 million USD in a
comparable prior-year period;

e Net income of 131.128 million USD decreased by 6.23% compared to 139.845 million USD
in Q2FY24 and decreased by 3.04% compared to 135.233 million USD in a comparable
prior-year period;

e Total Operating Costs and Expenses of 741.261 million USD increased by 0.12%
compared to 740.406 million USD in Q2FY24 and increased by 8.17% compared to 685.292
million USD in a comparable prior-year period;

e Total assets of 6,302.431 million USD increased by 0.65%, compared to 6,261.420 million
USD in Q2FY24 and decreased by 0.15% compared to 6,311.611 million USD in a
comparable prior-year period;

o Total liabilities of 4,670.629 million USD increased by 2.66% compared to 4,549.707 million
USD in Q2FY24 and increased by 2.81% compared to 4,543.130 million USD in a
comparable prior-year period;

e Net income per common share is basic and diluted by 1.43 USD and 1.43 USD
respectively.

Acquisitions and Divestitures

The company did not make any Acquisitions and Divestitures during Q3FY24.

Business Outlook®

“We continue to pursue other potential development projects that may require us to invest significant
amounts of capital as well as capital spend required for identified growth projects. We expect to
spend $100 million in 2024 on such growth projects, which includes the completion of the new
land-based facility at Treasure Chest, which opened in June 2024, the expansion of meeting and
convention space at Ameristar St. Charles and the start of construction of a new casino, Cadence
Crossing. This new 10,000 square foot casino featuring 450 slots and several restaurants will
replace our Jokers Wild casino and will be built on the site that currently holds our Jokers Wild
casino”.

“We regularly investigate and pursue additional expansion opportunities in markets where casino
gaming, including online gaming, is currently permitted. We also pursue expansion opportunities in
jurisdictions where casino and online gaming is not currently permitted in order to be prepared to
develop projects upon approval of casino or online gaming. Such expansions will be affected and
determined by several key factors, which may include the following:

® Boyd Consolidated Q3FY24 Report. p.3-5
8 In this chapter, quotes are used from the Boyd Consolidated Q3FY24 Report, p.33
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the outcome or anticipated outcome of gaming license selection processes;
the approval of gaming in jurisdictions where we have been active but where casino or
online gaming is not currently permitted;

e identification of additional suitable investment opportunities in current gaming jurisdictions;
and

e availability of acceptable financing.

Additional projects may require us to make substantial investments or may cause us to incur
substantial costs related to the investigation and pursuit of such opportunities, which we may fund
through cash on hand, cash flow from operations or availability under our Credit Facility. To the
extent such sources of funds are not sufficient, we may also seek to raise additional funds through
public or private equity or debt financings or from other sources to the extent such financing is
available”.

“After receiving approval from the City Council of Norfolk, Virginia in October 2024, we are
executing on an opportunity for a new casino resort development in Norfolk, Virginia. We expect to
open a small temporary facility in late 2025 and a permanent facility in late 2027. We currently
expect the permanent facility will feature a 200-room hotel, eight food and beverage outlets and a
casino with 1,500 slots and 50 table games. While we are still finalizing construction and
development costs, we currently expect overall project costs of approximately $750 million”.
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Stock Information

About Shares
Total Shares Outstanding - 88,849,292 (as of September 30, 2024).”

Total Shares Outstanding - 88,389,119 (as of October 28, 2024).2

“As of September 30, 2024, $343.1 million remains available under the Share Repurchase Program.
Under the Share Repurchase Program, the Company may repurchase shares of its common stock
from time to time on the open market or in privately negotiated transactions”.®

Stock Retrospective Q3FY24™
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Jul 1, 2024 55.11 55.54 53.35 53.77

Sep 30, 2024 65.00 65.08 64.28 64.65

Q3FY24 Price MAX: 65.86 USD (September 27, 2024).

Q3FY24 Price MIN: 52.76 USD (August 5, 2024).

" Boyd Consolidated Q3FY24 Report. p.6
8 Boyd Consolidated Q3FY24 Report, p.1

® In this chapter, quotes are used from the Boyd Consolidated Q3FY24 Report, p.16
'° TradingView, Boyd Chart
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Financial Statements

Revenue Retrospective

Boyd Gaming Corporation Revenue Retrospective' 1213 14 15
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4 Boyd Consolidated Q4 and FY23 Current Report, p.4
5 Boyd Consolidated Annual Report 2023, p.61
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Sales per Business

Net Revenue Structure'® 17 18 19
(In million, except Percentages)

Q3FY24, Q2FY24, Q1FY24, Q4FY23, Q3FY23,

Gaming 640.528 -1.58  650.827 . 634.131 -2.00 647.083 . 641.168 -0.10
Food & beverage 72.728 -5.54 76.994 6.00 72.639 -3.77 75.481 6.33 70.986 2.45
Room 50.226 -4.50 52.595 7.45 48.947 -3.21 50.571 3.80 48.720 3.09
Online 141.312 8.76  129.930 -11.11 146.170 17.82  124.058 37.40 90.288 56.51
Management fee 21.030 -1.04 21.252 -4.46 22.245 -0.21 22.292 29.96 17.153 22.60
Other 35.422 -1.37 35.914 -1.31 36.389 4.19 34.927 0.22 34.849 1.64
Total Consolidated Revenue 961.246 -0.65 967.512 0.73  960.521 0.64 954.412 5.67 903.164 6.43

16

Boyd Consolidated Q3FY24 Report, p.4
7 Boyd Consolidated Q2FY24 Report. p.4
'8 Boyd Consolidated Q1FY24 Report, p.4
'® Boyd Consolidated Q4 and FY23 Current Report, p.4
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Net Revenue Structure Percentages

Gaming 66.64 67.27 66.02 67.80 70.99
Food & beverage 7.57 7.96 7.56 7.91 7.86
Room 5.23 5.44 5.10 5.30 5.39
Online 14.70 13.43 15.22 13.00 10.00
Management fee 219 2.20 2.32 2.34 1.90
Other 3.69 3.71 3.79 3.66 3.86
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Sales by Segment

Sales by Segment? 2 22 23
(In million, except Percentages)

Q3FY24, Q2FY24, Q1FY24, Q4FY23, Q3FY23,

Las Vegas Locals 211.861 -5.86  225.054 -0.25 225.622 -4.02 235.075 . 221.833 -4.50
Downtown Las Vegas 53.300 -7.63 57.701 7.79 53.531 -156.45 63.314 27.79 49.545 7.58
Midwest & South 522.400 0.12 521.750 419 500.766 0.58 497.898 -2.95 513.028 1.83
Online 141.312 8.76  129.930 -11.11 146.170 17.82  124.058 37.40 90.288 56.51
Managed & Other 32.373 -2.13 33.077 -3.94 34.432 1.07 34.067 19.66 28.47 13.71
Total Consolidated Revenue 961.246 -0.65 967.512 0.73  960.521 0.64 954.412 5.67 903.164 6.43

20

Boyd Consolidated Q3FY24 Report, p.21
21 Boyd Consolidated Q2FY24 Report, p.20
2 Boyd Consolidated Q1FY24 Report, p.20
2 Boyd Consolidated Q4 and FY23 Current Report, p.5

DATA


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000906553/b8c707f4-ed0f-4dda-9a27-f96f86af8d1b.pdf#page=9
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000906553/245aa0a2-cc18-4b2f-bd8d-75609db3d589.pdf#page=26
https://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=318488788&type=PDF&symbol=BYD&cdn=02d82324cf378965540359f47e0b5443&companyName=Boyd+Gaming+Corporation&formType=10-Q&dateFiled=2024-08-01#page=23
https://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=318679509&type=PDF&symbol=BYD&cdn=cdc5d61175b44ea77e3bf3d94ad50405&companyName=Boyd+Gaming+Corporation&formType=10-Q&dateFiled=2024-10-31#page=25

Sales by Segment Percentages

Las Vegas Locals 22.04 23.26 23.49 24.63 24.56
Downtown Las Vegas 5.54 5.96 5.57 6.63 5.49
Midwest & South 54.35 53.93 52.13 52.17 56.80
Online 14.70 13.43 15.22 13.00 10.00
Managed & Other 3.37 3.42 3.58 3.57 3.15

Dividend Information®* 2> 6 27

(In million, except Per share data and Percentages)

Q3FY24, ., | Q2FY24, ., | QIFY24, ., | Q4FY23, ., | Q3FY23, .
Per share 0.17 USD - 0.17USD - 0.17USD 6.25 0.16 USD - 0.16 USD

Cash dividends declared 15.151 3.72 15.736 3.25 16.264 - - - 15.804 4.13

24

Boyd Consolidated Q3FY24 Report, p.6
2 Boyd Consolidated Q2FY24 Report, p.6
% Boyd Consolidated Q1FY24 Report, p.6
27 Boyd Consolidated Q4 and FY23 Current Report, p.3
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Balance Sheet?® 2° 30 31

(In million, except Percentages)

at Sep at Jun at Mar at Dec at Sep
Parameter 30, 2024, | QoQ, % | 30,2024, [ QoQ, % | 31,2024, | QoQ, % | 31,2023, | QoQ, % | 30, 2023,
USD USD USD USD USD

Total Current Assets 501.866 3.04 487.058 1.38 480.429 -9.24 1 529.315 12.80 469.248 6.95
Total Non-Current Assets 5,800.565 0.45 5,774.362 0.47 5,747.463 0.06 5,743.811 -1.69 5,842.363 -0.72
Total Assets 6,302.431 0.65 6,261.420 0.54 6,227.892 -0.72 6,273.126 -0.61  6,311.611 -0.15
Total Current Liabilities 610.520 3.64 589.095 -1.88 600.393 0.68 596.322 2.21 583.419 4.65
Total Non-Current Liabilities 4,060.109 2.51 3,960.612 2.27 3,872.543 -1.53 3,932.702 -0.68 3,959.711 2.54
Total Liabilities 4,670.629 2.66 4,549.707 1.72 4,472.936 -1.24 4,529.024 -0.31 4,543.130 2.81
Total Equity 1,631.802 -4.67 1,711.713 -2.46 1,754.956 0.62 1,744.102 -1.38 1,768.481 -7.73

28

Boyd Consolidated Q3FY24 Report, p.3
2 Boyd Consolidated Q2FY24 Report, p.3
% Boyd Consolidated Q1FY24 Report, p.3
31 Boyd Consolidated Q3FY23 Report, p.3
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Income Statement®? 33 34 3%

(In million, except EPS data and Percentages)

Q3FY24, Q2FY24, Q1FY24, Q4FY23, Q3FY23,

Revenue 961.246  -065 967.512 73 960.521 64 954412 67 903.164
Total Operating Costs and 741.261 012 740.406 010 741.136 728 799.361 16.65 685.292 8.17
Expenses

Operating Income 219.985  -3.14 227.106 352 219385 4149 155051  -28.83 217.872 0.97
Net Income 131128 -6.23 139.845 247 136473 4737 92605 3152 135233  -3.04
Basic Net Income per 1.43 1.47 1.40 0.94 1.34

Common Share (EPS Basic) usp 272 USD 5.00 usp 4894 usp 2985 USD 6.72
Diluted Net Income per 1.43 1.47 1.40 0.94 1.34

Common Share (EPS Diluted) usp 272 USD 5.00 usp ~ 4894 usp 2985 USD 6.72

32

Boyd Consolidated Q3FY24 Report, p.4
33 Boyd Consolidated Q2FY24 Report, p.4
35 Boyd Consolidated Q4 and FY23 Current Report, p.4
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Cashflow Statement® 37 38 39

(In million, except Percentages)

Q3FY24, Q2FY24, Q1FY24, Q4FY23, Q3FY23,

Cash flows from operating

231.207 . 213.083  -1501 250.729 1540 217.264 714 233.977 1.18
activities

gcatis\zti‘l‘;""s‘cmm investing (114.939) 0.22 (115.195) 2753 (90.330) 39.52 (64.744)  -14.43 (75.665) 51.91
Cash flows from financing (110.859) 9.58 (101.165)  -43.86 (180.189) 55.14 (116.146)  -27.02 (159.148)  -30.34

activities
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News*
Jule 2, 2024 - Local Las Vegas Resident Scores $269K Pai Gow Poker Jackpot at The Orleans

Hotel & Casino

Jule 3, 2024 - Texas Guest Locks In $129K Jackpot at Delta Downs Racetrack Casino Hotel

Jule 3, 2024 - Boyd Gaming to Report Second-Quarter 2024 Results. Host Conference Call and
Webcast on July 25

Jule 8, 2024 - Pop Goes The 80’s to Bring an Iconic Lineup to Kansas Star Arena on September 6,
2024

Jule 9, 2024 - Pop Goes The 80’s Brings Generation-Defining Lineup To Orleans Arena on
September 20, 2024

Jule 9, 2024 - Summer Heat Brings Boyd Gaming Guests More Than $31 Million in Jackpots in June

Jule 15, 2024 - R&B Vocal Group 98 Degrees to Perform at Kansas Star Arena on Saturday,
October 19, 2024

Jule 17, 2024 - August Heats Up with Iconic Entertainment At Boyd Gaming Properties

Jule 25, 2024 - Boyd Gaming Reports Second-Quarter 2024 Results

August 20, 2024 - BOYD GAMING ANNOUNCES QUARTERLY DIVIDEND
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Analyst's Opinion

Summary

Boyd Gaming Corporation operates 28 gaming entertainment properties in 10 states, manages a
tribal casino in northern California, and owns and operates Boyd Interactive. Since 1993, it has been
traded on the NYSE under the ticker BYD.

As of September 30, 2024, Total Shares Outstanding were 88,849,292. The range in which the
company's shares were traded for Q3FY24 was from 52.76 USD to 65.86 USD. The open price on
July 1, 2024, was 55.11 USD. The closing price on September 30, 2024, was 64.65 USD. Boyd
Gaming paid a quarterly cash dividend of 0.17 USD per share on October 15, 2024.4'

The Revenue Retrospective shows a positive trend over the three FY periods: 3,369.810 million
USD, 3,555.377 million USD, and 3,738.492 million USD for FY21, FY22, and FY23, respectively.

Total Revenue in Q3FY24 was 961.246 million USD, which is 6.43% higher than Total Revenue in
Q3FY23, which was 903.164 million USD, and 0.65% lower than Total Revenue in Q2FY24, which
was 967.512 million USD.

Revenue Structure in Q3FY24: Gaming Segment - 66.64%, 640.528 million USD; Online Segment -
14.70%, 141.312 million USD; Food & Beverage Segment - 7.57%, 72.728 million USD; Room
Segment - 5.23%, 50.226 million USD; Other - 3.69%, 35.422 million USD; Management Fee
Segment - 2.19%, 21.030 million USD of Total Revenue.

Total Operating Costs and Expenses in Q3FY24 amounted to 741.261 million USD, which is 8.17%
higher than in Q3FY23, where the Total Operating Costs and Expenses were 685.292 million USD
and 0.12% higher than Total Operating Costs and Expenses in Q2FY24 which was 740.406 million
USD.

Net Income in Q3FY24 was 131.128 million USD, which is 3.04% lower than in Q3FY23, which was
135.233 million USD, and 6.23% lower than in Q2FY?24, which was 139.845 million USD.

Total Equity as of Sep 30, 2024, was 1,631.802 million USD, a decrease of 4.67% compared to
Total Equity as of June 30, 2024, which was 1,711.713 million USD, and a decrease of 7.73%
compared to Total Equity as of Sep 30, 2023, which was 1,768.481 million USD.

The company did not make any acquisitions during Q3FY24.

Follow the announcements of the release of new reports on the website Data40.com in the
Calendars by section DATA40.com.
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Data40 - professional research agency. We do all kinds of researches in gaming, gamedev, gambling, venture
and blockchain. 15+ years of experience in the field. Loyal price development, quick and informative results.
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