























Earnings per Diluted Share

(from continuing operations)
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Fiscal Year Ended October 31, 2007

(from continuing operations)

10/31/07 10/31/06 Variance
Total Revenue $ 178,851 $ 162,991 10%
Adjusted EBITDA $ 48,815 $ 64,235" <24%>
EPS — Fully Diluted $ 0.46" $ 0.15° 207%

(All dollars shown in thousands, except per share amounts)

(1) Excludes one-time gain on sale of patent.

(2) Fiscal year ended 10/31/07 includes a one-time tax benefit related to the amortizable PC4 intangible
asset of $6,707 or a $0.19 impact to EPS.

(3) Fiscal year ended 10/31/06 includes a one-time IPR&D write-off of ($19,145) or a ($0.53) impact to
EPS.
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EBITDA from continuing operations
(Fiscal year ended October 31, 2007)

Reconciliation of income from continuing operations to Adjusted EBITDA:

Fiscal year ended October 31: 2007 2006 Variance

Income from continuing operations $ 16,301 5,339 205%
Other expense 9,974 6,699 49%
Share-based compensation 4,812 5,512 <13%>
Equity method investment loss 306 416 <26%>
IPR&D, Stargames acquisition - 19,145 <100%>

One-time gain on sale of patent - <4,566> 100%
Investment write-down - 1,655 <100%>
Benefit provision for income taxes <1,999> 13,373 <115%>

Depreciation and amortization 19,421 16,662 17%
Adjusted EBITDA from continuing operations (a) $ 48,815 $ 64,235 <24%>

(All dollars shown in thousands)

(a) Adjusted EBITDA is earnings before other expense, benefit provision for income taxes, depreciation, amortization, share-based compensation, in-process research and development and equity method investment
loss. Adjusted EBITDA is presented exclusively as a supplemental disclosure because management believes that it is a useful performance measure and is widely used to measure the performance, and as a basis for
valuation, within our industry. Adjusted EBITDA is not calculated in the same manner by all companies and, accordingly, may not be an appropriate measure for comparison. Management uses Adjusted EBITDA as a
measure of the operating performance of its segments and to compare the operating performance of its segments with those of its competitors. The Company also presents Adjusted EBITDA because it is used by some
investors as a way to measure a company’s ability to incur and service debt, make capital expenditures and meet working capital requirements. Gaming equipment suppliers have historically reported EBITDA as a
supplement to financial measures in accordance with U.S. generally accepted accounting principles (“GAAP”). Adjusted EBITDA should not be considered as an alternative to operating income as an indicator of the
Company’s performance, as an alternate to cash flows from operating activities as a measure of liquidity, or as an alternative to any other measure determined in accordance with GAAP. Unlike net income, Adjusted EBITDA
does not include depreciation, amortization or interest expense and therefore does not reflect current or future capital expenditures or the cost of capital. The Company compensates for these limitations by using Adjusted
EBITDA as only one of several comparative tools, together with GAAP measurements, to assist in the evaluation of operating performance. Such GAAP measurements include operating income (loss), net income (loss), cash
flows from operations and cash flow data. The Company has significant uses of cash flows, including capital expenditures, interest payments, debt principal repayments, taxes and other non-recurring charges, which are not
reflected in Adjusted EBITDA.
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Balance Sheet Statistics

10/31/07 10/31/06
Total Cash & Investments $ 4,392 $ 8,917
Working Capital* $ 61,768 $ <18,895>
Total Debt $ 235,011 $ 234,991
Total Net Debt $ 232,238 $ 227,141
Total Equity $ 87,634 $ 32,549

(All amounts shown in thousands)

*10/31/06 includes current temporary acquisition debt of $70,000, which was refinanced in Q1-07.
Working capital excluding this Stargames acquisition debt would be $51,105.
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Existing 1.25% Convertible Notes

e, & * a4 GAMING
Shuffle Master, Inc.

Ranking: Senior, Unsecured
Size: $125MM
Greenshoe: $25MM

Maturity: 20 years
Coupon/YTM (s.a.): 1.25%

Premium: 37.0%

Call feature: NC-5

Put feature: Years 5, 10 & 15

Special features: CoCo @ 120%

Deutsche Bank Securities
April 15, 2004

Issue terms

Issue date:

Maturity:

Issue proceeds:
Coupon:

Conversion premium:
Conversion price:
Settlement:

Call date:

First put date:

4/15/2004
411512024
$150 million
1.25%
37.0%
$28.07
Net Share Settle
4/21/2009
4/15/2009

Current trading

Price to parity

Current bidfask:
Equity price:

Equity parity value:
Current yield to put:
Current premium:
Premium points:
Bond floor:

Delta:
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90.50% / 91.50%
$9.03
32.17%
9.93%
181.36%
$58.33
90.51%
1.60%
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100

Price

25 .

Apr-04 Apr-05 Mar-06

Feb-07

Frice Parity

Par

Largest current holders

Feb-08

holdings
(000's) % of total | Filing date

Pioneer Investment Mgmt

Highbridge Capital Mgmt
Advent Capital Mgmt

Canyon Capital Advisors
Shenkman Capital Mgmt

Fore Research and Mgmt

Citigroup Inc
Wolverine Asset Mgmt
RG Capital Mgmt
CNH Partners

Total

28,900 19.3%
26,514 17.7%
20,768 13.8%
12,500 8.3%
10,750 7.2%
7,000 4.7%
6,840 4.6%
6,511 4.3%
6,134 4.1%
5,250 3.5%
131,167 87.4%

09/07
09/07
09/07
09/07
09/07
09/07
09/07
09/07
09/07
09/07



Investment Considerations




Investment Considerations
~ Proprietary table game growth remains strong

~ Growing demand, especially in North America, for e-Tables
with compelling content

~ Leading market share within our core businesses

a Strength of our intellectual property portfolio and related high margin
products

a Continued investmentin R & D

a~ Strong balance sheet and cash flow generation

1+ ShuffleMaster.

INCORPORATED




F \
LLLTE A

Question & Answer





