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Disclosures

This presentation contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Certain statements contained in this presentation, including those that express a belief, expectation or
intention, as well as those that are not statements of historical fact, are forward-looking statements within the meaning of the federal securities laws and as such are based upon the
current beliefs of Mohegan Gaming & Entertainment (“MGE”, “we”, “us”, “our”, or the “Company”) as to the outcome and timing of future events. There can be no assurance that the
expectations, conclusions or beliefs expressed in any forward-looking statements will in fact occur. Examples of forward looking statements in this presentation include, but are not
limited to, statements regarding: (i) the earnings impact of our investments; (ii) improvements in our new business production; (ii1) future M&A activity; (iv) global brand recognition;
(v) the leveraging of internal resources across divisions; (vi) our ability to stay in front of improvements in technology; (vii) growth drivers and expected levels of our organic growth;

(viii) our management team; (ix) our balance sheet; and (X) our return to shareholders.

bR AN1Y

Forward-looking statements are generally identifiable by use of forward-looking terminology such as “may,” “will,” “should,” “potential,” “intend” “expect,” “seek,” “anticipate,”
“estimate,” “believe,” “could,” “project,” “predict,” “hypothetical,” “continue,” “future” or other similar words or expressions. All forward-looking statements included in this
presentation are based upon information available to the Company on the date hereof and the Company is under no duty to update any of the forward-looking statements after the date of
this presentation to conform these statements to actual results. The forward-looking statements involve a number of significant risks and uncertainties. Factors that could have a material
adverse effect on the Company’s operations and future prospects are set forth in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2019 including the
sections entitled “Risk Factors” contained therein. The factors set forth in the Risk Factors section and otherwise described in the Company’s filings with SEC could cause the
Company’s actual results to differ significantly from those contained in any forward-looking statement contained in this presentation. The Company does not guarantee that the
assumptions underlying such forward-looking statements are free from errors.

Should one or more of these risks or uncertainties occur, or should underlying assumptions prove incorrect, the Company’s business, financial condition, liquidity, cash flows and results
could differ materially from those expressed in any forward-looking statement. While forward-looking statements reflect our good faith beliefs, they are not guarantees of future
performance. Any forward-looking statement speaks only as of the date on which it is made. New risks and uncertainties arise over time, and it is not possible for us to predict the
occurrence of those matters or the manner in which they may affect us. We disclaim any obligation to publicly update or revise any forward-looking statement to reflect changes in
underlying assumptions or factors, of new information, data or methods, future events or other changes. Use caution in relying on past forward-looking statements, which were based on
results and trends at the time they were made, to anticipate future results or trends.

This presentation includes Adjusted EBITDA and other non-GAAP financial measures. The non-GAAP measures provided herein may not be directly comparable to similar measures
used by other companies in MGE's industry, as other companies may define such measures differently. The non-GAAP measures presented herein are not measurements of financial
performance under GAAP, and should not be considered as alternatives to, and should only be considered together with, MGE's financial results in accordance with GAAP. The
Authority does not consider these non-GAAP financial measures to be a substitute for, or superior to, the information provided by GAAP financial results.
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MGE Q1 FY20 Financial Performance

Q1 Financial Performance

Mohegan Sun
* YOY results reflect impact of Encore Boston Harbor’s second quarter of Quarter Ended Quarter Ended
Opel‘ations ($ in thousands) 12/31/2019 12/31/2018 Year/Year Change
Mohegan Sun
Net Revenues $ 243335 $ 252,679 (3.7%)
Mohegan Sun Pocono Adjusted EBITDA 65,098 68,549 (5.0%)
* Sportsbook & iGaming generated $1.1M of new gaming revenue EBITDA Margin 26.8% 27.1% (0.4%)

* Sportsbook driving additional table games and F&B revenue

Mohegan Sun Pocono

MGE Niagara Resorts Net Revenues $ 61,954 $ 60,791 1.9%
. . .- Adjusted EBITDA 11,209 10,608 5.7%
* Gaming volumes slightly lower than anticipated _
: : . : EBITDA Margin 18.1% 17.4% 0.6%
* Results negatively impacted by Niagara Falls Entertainment Center delay
» Table games hold lower than anticipated, a $6.0M EBITDA reduction MGE Niagara Resorts
Net Revenues $ 84974  $ - 100.0%
Management, Development and Other Adjusted EBITDA 3,811 - 100.0%
* Cowlitz management fees $8.1M EBITDA Margin 4.5% - 100.0%

* Resorts management fees $0.4M

* MGE Niagara management fees $0.2M Management, Development and Other

Net Revenues $ 9,012 $ 5,712 57.8%
Adjusted EBITDA 2,130 159 1239.6%
Corporate EBITDA Margin 23.6% 2.8% 20.9%
* Net revenue decrease driven by lower Play 4 Fun revenue
Corporate
Total MGE Net Revenues $ 108 $ 378 (71.4%)
* YOY increases attributed to addition of MGE Niagara Resorts Adjusted EBIT_DA (7.147) (7:450) 1%
EBITDA Margin N.M. N.M. N.M.
Total MGE '
Net Revenues $ 399,052 $ 319,500 24.9%
& N\ Mohezar Adjusted EBITDA 75,082 71,866 4.5%
ng « ! Includes inter-segment results EBITDA Margin 18.8% 22.5% (3.7%)



Q1

				($ in thousands)				Quarter Ended 12/31/2019				Quarter Ended 12/31/2018				Year/Year Change

				Mohegan Sun

				Net Revenues				$   243,335				$   252,679				(3.7%)

				Adjusted EBITDA				65,098				68,549				(5.0%)

				EBITDA Margin				26.8%				27.1%				(0.4%)



				Mohegan Sun Pocono

				Net Revenues				$   61,954				$   60,791				1.9%

				Adjusted EBITDA				11,209				10,608				5.7%

				EBITDA Margin				18.1%				17.4%				0.6%



				MGE Niagara Resorts

				Net Revenues				$   84,974				$   - 0				100.0%

				Adjusted EBITDA				3,811				- 0				100.0%

				EBITDA Margin				4.5%				- 0				100.0%



				Management, Development and Other

				Net Revenues				$   9,012				$   5,712				57.8%

				Adjusted EBITDA				2,130				159				1239.6%

				EBITDA Margin				23.6%				2.8%				20.9%



				Corporate 

				Net Revenues				$   108				$   378				(71.4%)

				Adjusted EBITDA				(7,147)				(7,450)				4.1%

				EBITDA Margin				N.M.				N.M.				N.M.



				Total MGE 1

				Net Revenues				$   399,052				$   319,500				24.9%

				Adjusted EBITDA				75,082				71,866				4.5%

				EBITDA Margin				18.8%				22.5%				(3.7%)








Quarterly Highlights — Management, Development and Other

Core management businesses continue to grow

For the Three Months Ended

(in thousands) December 31, 2019 December 31, 2018 Variance Percentage Variance
Net Revenues $ 9,012 $ 5712 $ 3,300 57.8%
Income from Operations $ 918) § 413) $ (505) 122.3%
Adjusted EBITDA $ 2,130 § 159 $ 1,971 N.M.

Net Revenues for the quarter ended December 31, 2019, reflects:

* The increase is primarily driven by higher management fees from ilani, as a result of continued revenue
and EBITDA growth at the property

* MGE recognized $8.1M of ilani management fees in the quarter compared to $4.9M the prior year

Adjusted EBITDA for the quarter ended December 31, 2019 reflects:
* An increase of $2.0M over prior year, primarily related to higher management fees from ilani

* EBITDA performance also reflects higher expenses associated with ongoing domestic and international
development efforts
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				For the Three Months Ended 

				(in thousands) 				December 31, 2019				December 31, 2018				Variance				Percentage Variance

				Net Revenues				$   9,012				$   5,712				$   3,300				57.8%

				Income from Operations				$   (918)				$   (413)				$   (505)				122.3%

				Adjusted EBITDA				$   2,130				$   159				$   1,971				N.M.






Quarterly Highlights — MGE Corporate

Improved EBITDA driven by cost initiatives

For the Three Months Ended

(in thousands) December 31, 2019 December 31, 2018 Variance Percentage Variance
Net Revenues $ 108 $ 378§ (270) (71.4%)
Loss from Operations $ (7,164) $ (7,472) $ 308 4.1%
Adjusted EBITDA $ (7,147) $ (7,450) S 303 4.1%

Net Revenues for the quarter ended December 31, 2019, reflects:
* The decrease in revenues is attributed to a decline in Play 4 Fun revenue

Adjusted EBITDA for the quarter ended December 31, 2019 reflects:
* Improvements within Adjusted EBITDA were driven by better overall labor expense control along with
lower consulting fees
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		For the Three Months Ended 

		(in thousands) 				December 31, 2019				December 31, 2018				Variance				Percentage Variance

		Net Revenues				$   108				$   378				$   (270)				(71.4%)

		Loss from Operations				$   (7,164)				$   (7,472)				$   308				4.1%

		Adjusted EBITDA				$   (7,147)				$   (7,450)				$   303				4.1%








Quarterly Highlights —- MGE Consolidated

Commiitted to capital reinvestment in the face of competitive pressure

Capital Expenditures

Fiscal Quarter Ended  Remaining Forecasted

(in millions) December 31, 2019 Fiscal Year 2020
Mohegan Sun
Maintenance $ 1.9 $ 19.5
Development 1.0 14.3
Subtotal 2.9 33.8
Mohegan Sun Pocono
Maintenance 0.7 4.6
Development 0.3 0.7
Subtotal 1.0 5.3
Other
MGE Niagara Resorts 7.5 18.3
Project Inspire 22.9 295.7
Corporate - 1.9
Subtotal 30.4 315.9

Total $ 34.3 $ 355.0




Capital Spending

		Capital Expenditures

				Fiscal Quarter Ended				Remaining Forecasted				Total Forecasted		Total Forecasted

		(in millions)		December 31, 2019				Fiscal Year 2020				Fiscal Year 2011		Fiscal Year 2010

		Mohegan Sun

		    Maintenance		$   1.9				$   19.5				$   - 0		$   - 0

		    Development		1.0				14.3				-0		-0

		           Subtotal		2.9				33.8				-0		-0

		Mohegan Sun Pocono

		    Maintenance		0.7				4.6				- 0		- 0

		    Development		0.3				0.7

		           Subtotal		1.0				5.3				- 0		- 0

		Other

		 MGE Niagara Resorts		7.5				18.3				- 0		- 0

		    Project Inspire 		22.9				295.7

		    Corporate		- 0				1.9				- 0		- 0

		           Subtotal		30.4				315.9

		           Total		$   34.3				$   355.0				$   - 0		$   - 0

		_______________________________________

		(1) Mohegan Sun at Pocono Downs' hotel and convention center expansion. 

		(2) Project Sunlight.

		___________________________________________

		(1) Excludes capital expenditures related to Project Inspire.

		___________________________________________

		(1) Excludes forecasted capital expenditures for Project Inspire.














Bridge Summary for Normalized EBITDA

(8 in thousands)

Net Revenues

EBITDA

Net Revenues

EBITDA

Mohegan Sun

Mohegan Sun Pocono

MGE Niagara Casinos
Management, Development & Other
Corporate

Inter-segment

Total

Mohegan Sun

Mohegan Sun Pocono

MGE Niagara Casinos
Management, Development & Other
Corporate

Inter-segment

Total

Margin %

Mohegan Sun

Mohegan Sun Pocono

MGE Niagara Casinos
Management, Development & Other
Corporate

Inter-segment

Total

Mohegan Sun

Mohegan Sun Pocono

MGE Niagara Casinos
Management, Development & Other
Corporate

Inter-segment

Total

Margin %

Reported Results

1Q20
243335
61,954
84,974
9,012
108
(331)
399,052
65,098
11,209
3811
2,130
(7,147)
(19)
75,082
18.8%
1Q19
252,679
60,791
5,712
378
(60)
319,500
68,549
10,608
159
(7.450)
71,866
22.5%

Adj for Normalized
Table Hold

$ 3,493
(198)

5,974

$ 9,269
$ 3,493
(166)

5974

$ 9,301
$ 76
(74)

$ 2
$ 76
(62)

$ 14

Weather Impact

2,366
776
2,054

5,196
1,609
367
1,100

3,076

813
329

Normalized Results

$ 249,194

62,532
93,002
9,012
108

(331)

$ 413,517
$ 70,200

11,410
10,885
2,130
(7,147)
(19)

$ 87,459

21.2%

$ 253,568

61,046
5712
378
(60)

$ 320,644
$ 69,244

10,712

159
(7.450)

$ 72,665

22.7%



Sheet1

		($ in thousands)								Reported Results				Adj for Normalized Table Hold				Adj for Weather Impact		Weather Impact												Normalized Results 

		1Q20

		Net Revenues 				Mohegan Sun				$   243,335				$   3,493				$   - 0		$   2,366				$   - 0				$   - 0				$   249,194

						Mohegan Sun Pocono				61,954				(198)						776				- 0				- 0				62,532

						MGE Niagara Casinos				84,974				5,974						2,054				- 0				- 0				93,002

						Management, Development & Other				9,012				- 0						- 0				- 0				- 0				9,012

						Corporate				108				- 0						- 0				- 0				- 0				108

						Inter-segment				(331)				- 0						- 0				- 0				- 0				(331)

						Total				$   399,052				$   9,269				$   - 0		$   5,196				$   - 0				$   - 0				$   413,517

		EBITDA				Mohegan Sun				$   65,098				$   3,493				$   - 0		$   1,609				$   - 0				$   - 0				$   70,200

						Mohegan Sun Pocono				11,209				(166)				- 0		367				- 0				- 0				11,410

						MGE Niagara Casinos				3,811				5,974						1,100				- 0				- 0				10,885

						Management, Development & Other				2,130				- 0				- 0		- 0				- 0				- 0				2,130

						Corporate				(7,147)				- 0				- 0		- 0				- 0				- 0				(7,147)

						Inter-segment				(19)				- 0				- 0		- 0				- 0				- 0				(19)

						Total				$   75,082				$   9,301				$   - 0		$   3,076				$   - 0				$   - 0				$   87,459

						Margin %				18.8%																						21.2%

		1Q19

		Net Revenues 				Mohegan Sun				$   252,679				$   76				$   - 0		$   813				$   - 0				$   - 0				$   253,568

						Mohegan Sun Pocono				60,791				(74)						329				- 0				- 0				61,046

						MGE Niagara Casinos				- 0				- 0						- 0				- 0				- 0				- 0

						Management, Development & Other				5,712				- 0						- 0				- 0				- 0				5,712

						Corporate				378				- 0						- 0				- 0				- 0				378

						Inter-segment				(60)				- 0						- 0				- 0				- 0				(60)

						Total				$   319,500				$   2				$   - 0		$   1,142				$   - 0				$   - 0				$   320,644

		EBITDA				Mohegan Sun				$   68,549				$   76				$   - 0		$   619				$   - 0				$   - 0				$   69,244

						Mohegan Sun Pocono				10,608				(62)						166				- 0				- 0				10,712

						MGE Niagara Casinos				- 0				- 0						- 0				- 0				- 0				- 0

						Management, Development & Other				159				- 0						- 0				- 0				- 0				159

						Corporate				(7,450)				- 0						- 0				- 0				- 0				(7,450)

						Inter-segment				- 0				- 0						- 0				- 0				- 0				- 0

						Total				$   71,866				$   14				$   - 0		$   785				$   - 0				$   - 0				$   72,665

						Margin %				22.5%																						22.7%

		3Q19

		Revenue 				MSCT				$   251,045				$   9,843				$   - 0										$   (1,798)				$   259,090

						MSP				65,393				101				159										- 0				65,653

						Niagara				21,288				(29)		- 0		- 0										- 0				21,259

						Corp & Other				9,881				- 0		- 0		- 0										- 0				9,881

						Total				$   347,607				$   9,915				$   159										$   (1,798)				$   355,883

		EBITDA				MSCT				$   67,297				$   9,843				$   - 0										$   (1,798)				$   75,342

						MSP				14,289				85				65										(986)				13,453

						Niagara				3,302				(29)				- 0										- 0				3,273

						Corp & Other				(3,265)				- 0				- 0										- 0				(3,265)

						Total				$   81,623				$   9,899				$   65										$   (2,784)				$   88,803

						Margin %				23.5%																						25.0%








Quarterly Highlights —- MGE Consolidated

Operational performance in core properties remains stable despite incremental competition

Historical Net Revenues

(8 in millions)
$500
$414 $399
5400 $346 $357 $343 $348
$322 $330 $328 $329 $343 $320 .
$308 MGE Niagara
$300 $326 $323 $314
$200
$100
$0
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql
FY17 FY18 FY19 FY20
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MGE Total Leverage Ratio

MGE's Debt to EBITDA ratio is inline with the US regional industry
operators average following the addition of Niagara

Total Restricted Debt / Covenant Adjusted EBITDA

6.50x
Industry Average
6.00x 5 77x
5.54x
5.50x 5.37x
5.32x
5.20x 5.27x 5.26x
5.06x >-L1x 5.02x Adiustod
4.93x 4.95x usted for
5.00x 4.80x 4.78x normalized LTM table
4.75x 4.77x 4.80x 4.73x hold at Mohegan Sun

4.50x 4.38x

Adjusted for $300M
4.00x equity investment in

. Korea
3.50x
F ¥ FFPFSFSSFSTSSISIIITITITITITITS LSS
N v » ™ N v o) ™ N v o) ™ N v o) ™ N v o) ™ N
1 Restricted group leverage based on 2016 credit facility definition of total recourse debt/covenant adjusted EBITDA
\ LYlonegarn 2 US regional operators industry average includes US subsidiaries of Caesars Entertainment Corp., Boyd Gaming, Eldorado Resorts, Penn National and Red Rock Resorts as of the most

- Fa recent public filings, estimated pro forma for announced acquisitions and divestitures
nter ‘:7' nmen SOURCE: Company financials and public filings 11







Quarterly Highlights — Mohegan Sun

Trending better than many expected, with robust non-gaming driving performance
Gaming
* Table games hold was 19.1% vs. 19.9% in prior year
* Gaming revenues experienced a slight decline due to increased competition
* Free slot play was down 21.4% compared to prior year

* Continue to experience modest impact from Boston, as new management adapts to market. Catskills has ramped up
free slot play

* Increased spend per trip from slot patrons compared to prior year

Non-Gaming

* Non-gaming revenues increased by $0.9M or 1.1% over prior year

* F&B revenue declined 2.1% compared to prior year

* Hotel revenue increased 3.9%, driven by higher ADR and an increase in facility fees

* Entertainment revenue increased 7.1%, due to an increase in arena events. Headliners in the arena included Journey
and Twenty One Pilots



Quarterly Highlights — Mohegan Sun

Meeting and convention growth and strategic expense control improving the bottom line

MICE

* The meeting/convention segment continues to perform well and generated guest room revenue of $3.4M
during the quarter

* Hosted the 2020 Miss America 2.0 Competition, which occurred over multiple nights in December. The event
was televised on NBC and provided brand exposure to a national, prime-time audience

* Entering 2020 with 39 confirmed events in the Earth Expo Center, a 25% increase over prior year. Room
nights associated with the events are projected at 33,250

Expenses

* Total operating expenses for the period were $178.2M compared to $185.1M in the prior year, representing a
favorable variance of $6.9M or 3.7%

 Labor and benefits decreased by $3.0M from prior year. The savings was attributed to having 210 fewer FTEs
during the period and reductions in other labor costs

* FTEs are at their lowest quarterly level since fiscal year 2000

* Marketing expenses increased by $0.2M or 0.6% as a result of costs related to hosting the 2020 Miss America
2.0 Competition. Excluding these costs, expenses were favorable $1.2M compared to prior year



Quarterly Highlights — Mohegan Sun

Q1 table games hold inline with historical ranges

Historical Table Hold %

21%

20%

Historical Hold Trend !

w6 - — B N RR. R Bm R R R R

Y R m R BB R
18% "
17%
16%
15%
14%

1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Qle 4Qle 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20

X X X X X

TTINTE « ! Represents trend based on actual hold results
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Quarterly Highlights — Mohegan Sun

For the Three Months Ended

(in thousands) December 31, 2019 December 31, 2018 Variance Percentage Variance
Revenues:
Gaming $ 160,259  $ 170,482 $ (10,223) (6.0%)
Food and beverage 28,533 29,135 (602) (2.1%)
Hotel 22,048 21,220 828 3.9%
Retail, entertainment and other 32,495 31,842 653 2.1%
Net revenues $ 243,335  $ 252,679 $ (9,344) (3.7%)
Expenses:
Gaming $ 86,862 $ 90,455 $ (3,593) (4.0%)
Food and beverage 21,944 22,598 (654) (2.9%)
Hotel 9,332 9,152 180 2.0%
Retail, entertainment and other 19,652 20,517 (865) (4.2%)
Advertising, general and administrative 40,447 41,789 (1,342) (3.2%)
Depreciation and amortization 19,966 23,637 (3,671) (15.5%)
Other, net 67 468 (401) (85.7%)
Total expenses $ 198270  $ 208,616 $ (10,346) (5.0%)
Income from operations $ 45,065 $ 44,063 $ 1,002 2.3%
Adjusted EBITDA $ 65,098 $ 68,549 $ (3,451) (5.0%)



Conso Financial Results



				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Revenues:

		Gaming  		$   221,935				$   239,042				$   (17,107)				(7.2%)

		Food and beverage		34,806				31,683				3,123				 9.9%

		Hotel		22,977				21,460				1,517				 7.1%

		Retail, entertainment and other		39,782				35,325				4,457				 12.6%

		   Gross revenues		319,500				327,510				(8,010)				(2.4%)

		Less-Promotional allowances		- 0				- 0				- 0				ERROR:#DIV/0!

		   Net revenues		$   319,500				$   327,510				$   (8,010)				(2.4%)









				For the Fiscal Years Ended  

				September 30,				September 30,								Percentage

				2009				2008				Variance				 Variance



		Adjusted EBITDA 		$   279,594				$   297,037				$   (17,443)				(5.9%)

		Income from operations		247,678				280,232				(32,554)				(11.6%)

		Operating costs and expenses		956,087				1,082,713				(126,626)				(11.7%)

		Net revenues		1,203,765				1,362,945				(159,180)				(11.7%)

		Gaming revenues		1,078,286				1,209,547				(131,261)				(10.9%)

		Non-gaming revenues		234,006				281,258				(47,252)				(16.8%)





				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Expenses:

		Gaming  		$   128,664				$   137,299				$   (8,635)				(6.3%)

		Food and beverage		26,447				18,677				7,770				 41.6%

		Hotel		9,803				9,887				(84)				(0.8%)

		Retail, entertainment and other		20,762				20,284				478				 2.4%

		Advertising, general and administrative		49,018				50,737				(1,719)				(3.4%)

		Corporate		12,425				12,153

		Depreciation and amortization		27,090				20,207				6,883				 34.1%

		Other, net		1,921				621				1,300				 209.3%

		   Total		$   276,130				$   269,865				$   5,993				 2.2%



		Income from Operations		$   43,370				$   57,645				$   (14,275)				(24.8%)

		Adjusted EBITDA NCI		$   (515)				$   157

		Adjusted EBITDA		$   71,866				$   78,630				$   (6,764)				(8.6%)

		Adjusted EBITDA Margin		22.5%				24.0%				(1.5%)				(6.3%)





MS Financial Results

		                                                                              For the Three Months Ended

		(in thousands)		December 31, 2019				December 31, 2018				Variance				Percentage Variance

		Revenues:

		Gaming  		$   160,259				$   170,482				$   (10,223)				(6.0%)

		Food and beverage		28,533				29,135				(602)				(2.1%)

		Hotel		22,048				21,220				828				 3.9%

		Retail, entertainment and other		32,495				31,842				653				 2.1%

		   Gross revenues		243,335				252,679				(9,344)				(3.7%)

		Less-Promotional allowances		- 0				- 0				- 0				- 0

		   Net revenues		$   243,335				$   252,679				$   (9,344)				(3.7%)







				For the Fiscal Years Ended  

				September 30,				September 30,								Percentage

				2009				2008				Variance				 Variance



		Adjusted EBITDA 		$   279,594				$   297,037				$   (17,443)				(5.9%)

		Income from operations		247,678				280,232				(32,554)				(11.6%)

		Operating costs and expenses		956,087				1,082,713				(126,626)				(11.7%)

		Net revenues		1,203,765				1,362,945				(159,180)				(11.7%)

		Gaming revenues		1,078,286				1,209,547				(131,261)				(10.9%)

		Non-gaming revenues		234,006				281,258				(47,252)				(16.8%)









		Expenses:																														ERROR:#REF!

		Gaming  		$   86,862				$   90,455				$   (3,593)				(4.0%)

		Food and beverage		21,944				22,598				(654)				(2.9%)

		Hotel		9,332				9,152				180				 2.0%

		Retail, entertainment and other		19,652				20,517				(865)				(4.2%)

		Advertising, general and administrative		40,447				41,789				(1,342)				(3.2%)

		Depreciation and amortization		19,966				23,637				(3,671)				(15.5%)

		Other, net		67				468				(401)				(85.7%)

		   Total expenses		$   198,270				$   208,616				$   (10,346)				(5.0%)



		Income from operations		$   45,065		$   - 0		$   44,063				$   1,002				 2.3%



		Adjusted EBITDA		$   65,098				$   68,549				$   (3,451)				(5.0%)

		Adjusted EBITDA Margin		26.8%				27.1%				(0.4%)				(1.4%)








Quarterly Highlights — Mohegan Sun

For the Three Months Ended

(in thousands) December 31, 2019 December 31, 2018 Variance Percentage Variance
Slots:

Handle $ 1,618,815 $ 1,735,057 $ (116,242) (6.7%)
Gross revenues $ 133,396 $ 136,627 $ (3,231) (2.4%)
Net revenues $ 109,573 $ 112,147 $ (2,574 (2.3%)
Free promotional slot plays (1) $ 12,058 $ 15,344 $ (3,286) (21.4%)
Weighted average number of machines (in units) 4,124 4,420 (296) (6.7%)
Hold percentage (gross) 9.0% 8.8% 0.2% 2.6%
Hold percentage (net) 8.2% 7.9% 0.4% 4.7%
Win per unit per day (gross) (in dollars) $ 352 $ 336 $ 16 4.8%
Win per unit per day (net) (in dollars) $ 289 $ 276 $ 13 4.7%

Table Games:

Drop $ 456,564 $ 487,825 $ (31,261) (6.4%)
Gross revenues $ 87,135 $ 96,821 $ (9,686) (10.0%)
Net revenues $ 49,439 $ 56,980 $ (7,541) (13.2%)
Weighted average number of games (in units) 275 289 (14) (4.8%)
Hold percentage (gross) (2) 19.1% 19.9% (0.8%) (3.9%)
Hold percentage (net) (2) 10.8% 11.7% (0.9%) (7.3%)
Win per unit per day (gross) (in dollars) $ 2,948 $ 3,125 $ (177) (5.7%)
Win per unit per day (net) (in dollars) $ 1,956 $ 2,145 $ (189) (8.8%)

Poker:

Net revenues $ 757 $ 744 $ 13 1.7%
Weighted average number of tables (in units) 33 42 ) (21.4%)
Win per unit per day (gross) (in dollars) $ 636 $ 445 $ 191 42.9%
Win per unit per day (net) (in dollars) $ 249 $ 193 $ 56 29.0%

1 Free promotional slot plays are included in slot handle but not reflected in slot revenues.

17

2 Table game hold percentage is relatively predictable over longer periods of time but can significantly fluctuate over shorter periods.



MS Qtr

		For the Three Months Ended

		(in thousands)​		December 31, 2019				December 31, 2018		​		Variance​		​		Percentage Variance​

		Slots:​		​		​		​		​		​		​		​

		  Handle​		$   1,618,815				$   1,735,057		​		$   (116,242)		​		(6.7%)

		  Gross revenues​		$   133,396				$   136,627		​		$   (3,231)		​		(2.4%)

		  Net revenues​		$   109,573				$   112,147		​		$   (2,574)		​		(2.3%)

		  Free promotional slot plays (1)​		$   12,058				$   15,344		​		$   (3,286)		​		(21.4%)

		  Weighted average number of machines (in units)		4,124				4,420		​		(296)		​		(6.7%)

		  Hold percentage (gross)​		9.0%				8.8%		​		 0.2%		​		 2.6%

		  Hold percentage (net)​		8.2%				7.9%				 0.4%				 4.7%

		  Win per unit per day (gross) (in dollars)		$   352				$   336		​		$   16		​		 4.8%

		  Win per unit per day (net) (in dollars)		$   289				$   276				$   13		​		 4.7%

		Table Games:​		​		​		​		​		​		​		​

		  Drop​		$   456,564				$   487,825		​		$   (31,261)		​		(6.4%)

		  Gross revenues​		$   87,135				$   96,821		​		$   (9,686)		​		(10.0%)

		  Net revenues​		$   49,439				$   56,980		​		$   (7,541)		​		(13.2%)

		  Weighted average number of games (in units)		275				289		​		(14)		​		(4.8%)

		  Hold percentage (gross) (2)​		19.1%				19.9%		​		(0.8%)		​		(3.9%)

		  Hold percentage (net) (2)​		10.8%				11.7%		​		(0.9%)		​		(7.3%)

		  Win per unit per day (gross) (in dollars)		$   2,948				$   3,125		​		$   (177)		​		(5.7%)

		  Win per unit per day (net) (in dollars)		$   1,956				$   2,145		​		$   (189)		​		(8.8%)

		Poker:​		​		​		​		​		​		​		​

		 Net revenues​		$   757				$   744		​		$   13		​		 1.7%

		  Weighted average number of tables (in units)		33		​		42		​		(9)		​		(21.4%)

		  Win per unit per day (gross) (in dollars)		$   636				$   445		​		$   191		​		 42.9%

		  Win per unit per day (net) (in dollars)		$   249				$   193		​		$   56		​		 29.0%

		1 Free promotional slot plays are included in slot handle but not reflected in slot revenues.

		2 Table game hold percentage is relatively predictable over longer periods of time but can significantly fluctuate over shorter periods.






Quarterly Highlights — Mohegan Sun

For the Three Months Ended

(in thousands) December 31,2019 December 31, 2018 Variance Percentage Variance
Food and beverage:
Revenues $ 28532 § 29,135  § (603) (2.1%)
Meals served 878 956 (78) (8.2%)
Average price per meal served (in dollars) $ 1530 § 1573 § (0.43) (2.7%)
Hotel:
Revenues $ 22048 § 21220 $ 828 3.9%
Rooms occupied 137 137 - 0.0%
Occupancy rate 95.2% 95.2% 0.0% 0.0%
Average daily roomrate (in dollars) $ 141§ 139 § 2 1.4%
Revenue per available room (in dollars)  § 134§ 132§ 2 1.5%
Retail, entertainment and other:
Revenues $ 3249 $ 31,82 § 654 2.1%
Arena events (in events) 39 30 9 30.0%
Arena tickets 257 207 50 24.2%
Average price per arena ticket (in dollars) $ 5439 8§ 60.58 $ (6.19) (10.2%)
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MS Qtr

		For the Three Months Ended

		(in thousands)		December 31, 2019				December 31, 2018				Variance				Percentage Variance

		Food and beverage:

		  Revenues		$   28,532				$   29,135				$   (603)				(2.1%)

		  Meals served		878				956				(78)				(8.2%)

		  Average price per meal served (in dollars) 		$   15.30				$   15.73				$   (0.43)				(2.7%)



		Hotel:

		  Revenues		$   22,048				$   21,220				$   828				 3.9%

		  Rooms occupied		137				137				- 0				 0.0%

		  Occupancy rate		 95.2%				 95.2%				 0.0%				 0.0%

		  Average daily room rate (in dollars)		$   141				$   139				$   2				 1.4%

		  Revenue per available room (in dollars)		$   134				$   132				$   2				 1.5%



		Retail, entertainment and other:

		  Revenues		$   32,496				$   31,842				$   654				 2.1%

		  Arena events (in events)		39				30				9				 30.0%

		  Arena tickets		257				207				50				 24.2%

		  Average price per arena ticket (in dollars)		$   54.39				$   60.58				$   (6.19)				(10.2%)












Hosted Miss America 2.0 in

December, which included a two-
hour live telecast with 3.6 million
viewers crowning Camille Schrier
of Virginia as Miss America 2020

Filmed in 2018, Mohegan Sun is
featured in Adam Sandler’s Uncut
Gems which was released in U.S.
theaters on December 13, 2019
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Michael Jordan's 23.Sportcafe is
being renovated and rebranded as
MIJ23 Sports Bar & Grill and will
reopen in mid-February

SPORTS BAR
& GRILL

RESTAURANT

Construction commenced on the
new Tao Restaurant at Mohegan
Sun opening in fall 2020




Strategic Initiatives

We continue to evaluate all aspects of our operations for improvement

Gaming;:
* Evaluating table games and slot mix to meet customer demand

Strategic partnerships:
* Tao Restaurant
* MJ23 Sports Bar & Grill
* Yale Hew Haven Health

New revenue generating opportunities:
» Assessing available space for best use
* Evaluating revenue centers for better yielding opportunities

Labor & Marketing:
* Workforce optimization
e Strategic marketing and advertising profitability initiatives
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FTEs by Fiscal Year — Since FY 2007

Continued focus on labor efficiency, helping to drive cash flow improvement
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Quarterly Highlights — Mohegan Sun Pocono

Initial results from sports wagering and interactive gaming complement current operations

* MSP delivered strong results for the quarter
* Property EBITDA was $11.2M, an increase of $0.6M or 5.7% over prior year

* MSP outperformed the NEPA slot market as the region saw slot volumes increase by 0.8%,
while MSP grew 1.4%

* Interactive gaming operations began on November 12th and are gaining traction
» Unibet Sportsbook completed a successful first full quarter of operations

* Non-gaming revenues increased 6.8% over prior year as a result of increased F&B and hotel
revenues

* Opened Tony Luke’s cheesesteak restaurant in January 2020



Quarterly Highlights — Mohegan Sun Pocono

For the Three Months Ended

(in thousands)
Revenues:

Gaming
Food and beverage
Hotel

Retail, entertainment and other

Net revenues
Expenses:

Gaming
Food and beverage
Hotel

Retail, entertamment and other

Advertising, general and administrative

Depreciation and amortization
Other, net

Total expenses
Income from operations

Adjusted EBITDA

December 31, 2019 December 31, 2018 Variance Percentage Variance
$ 51,978  §$ 51,453 $ 525 1.0%
6,082 5,713 369 6.5%
1,980 1,758 222 12.6%
1,914 1,867 47 2.5%
$ 61,954 $ 60,791 $ 1,163 1.9%
$ 38,162  § 38,209 $ (47) (0.1%)
3,999 3,849 150 3.9%
683 651 32 4.9%
316 245 71 29.0%
7,585 7,229 356 4.9%
3,477 3,416 6l 1.8%
(62) . (62) (100.0%)
$ 54,160 § 53,59 § 561 1.0%
$ 7,794 $ 7192 § 602 8.4%
$ 11,209 § 10,608 § 601 5.7%
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		For the Three Months Ended  

		(in thousands)		December 31, 2019				December 31, 2018				Variance				Percentage Variance

		Revenues:

		Gaming  		$   51,978				$   51,453				$   525				 1.0%

		Food and beverage		6,082				5,713				369				 6.5%

		Hotel		1,980				1,758				222				 12.6%

		Retail, entertainment and other		1,914				1,867				47				 2.5%

		   Gross revenues		61,954				60,791				1,163				 1.9%

		Less-Promotional allowances		- 0				- 0				- 0				- 0

		   Net revenues		$   61,954				$   60,791				$   1,163				 1.9%







				For the Fiscal Years Ended  

				September 30,				September 30,								Percentage

				2009				2008				Variance				 Variance



		Adjusted EBITDA 		$   279,594				$   297,037				$   (17,443)				(5.9%)

		Income from operations		247,678				280,232				(32,554)				(11.6%)

		Operating costs and expenses		956,087				1,082,713				(126,626)				(11.7%)

		Net revenues		1,203,765				1,362,945				(159,180)				(11.7%)

		Gaming revenues		1,078,286				1,209,547				(131,261)				(10.9%)

		Non-gaming revenues		234,006				281,258				(47,252)				(16.8%)







		Expenses:

		Gaming  		$   38,162				$   38,209				$   (47)				(0.1%)

		Food and beverage		3,999				3,849				150				 3.9%

		Hotel		683				651				32				 4.9%

		Retail, entertainment and other		316				245				71				 29.0%

		Advertising, general and administrative		7,585				7,229				356				 4.9%

		Depreciation and amortization		3,477				3,416				61				 1.8%

		Other, net		(62)				- 0				(62)				(100.0%)

		   Total expenses		$   54,160				$   53,599				$   561				 1.0%



		Income from operations		$   7,794		$   - 0		$   7,192		$   - 0		$   602		$   - 0		 8.4%



		Adjusted EBITDA		$   11,209				$   10,608				$   601				 5.7%








Quarterly Highlights — Mohegan Sun Pocono

For the Three Months Ended

(in thousands) December 31, 2019 December 31, 2018 Variance Percentage Variance
Slots:
Handle $ 583,013 $ 574,862 $ 8,151 1.4%
Gross revenues $ 58,698 $ 57,270 $ 1,428 2.5%
Net revenues $ 42,767 $ 43,620 $ (853) (2.0%)
Free promotional slot plays (1) $ 12,579 $ 10,435 $ 2,144 20.5%
Weighted average number of machines (in units) 1,963 2,324 (361) (15.5%)
Hold percentage (gross) 10.1% 10.0% 0.1% 1.0%
Hold percentage (net) 7.3% 7.6% (0.3%) (3.9%)
Win per unit per day (gross) (in dollars) $ 255 $ 219 $ 36 16.4%
Win per unit per day (net) (in dollars) $ 237 $ 204 $ 33 16.2%
Table Games :
Drop $ 42,825 $ 40,982 $ 1,843 4.5%
Gross revenues $ 9,161 $ 8,652 $ 509 5.9%
Net revenues $ 6,223 $ 5,680 $ 543 9.6%
Weighted average number of games (in units) 56 71 (15) (21.1%)
Hold percentage (gross) (2) 21.4% 21.1% 0.3% 1.4%
Hold percentage (net) (2) 14.5% 13.9% 0.6% 4.3%
Win per unit per day (gross) (in dollars) $ 1,792 $ 1,325 $ 467 35.2%
Win per unit per day (net) (in dollars) $ 1,217 $ 870 $ 347 39.9%
Poker:
Net revenues $ 462 $ 428 $ 34 7.9%
Weighted average number of tables (in units) 10 18 ® (44.4%)
Win per unit per day (gross) (in dollars) $ 536 $ 279 $ 257 92.1%
Win per unit per day (net) (in dollars) $ 498 $ 259 $ 239 92.3%

[ Free promotional slot plays are included in slot handle but not reflected in slot revenues.
\ f_",'ﬁ“jjf“f{ e 2 Table game hold percentage is relatively predictable over longer periods of time but can significantly fluctuate over shorter periods.
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		For the Three Months Ended

		(in thousands)​		December 31, 2019				December 31, 2018		​		Variance​		​		Percentage Variance​

		Slots:​		​		​		​		​		​		​		​

		  Handle​		$   583,013				$   574,862		​		$   8,151		​		 1.4%

		  Gross revenues​		$   58,698				$   57,270		​		$   1,428		​		 2.5%

		  Net revenues​		$   42,767				$   43,620		​		$   (853)		​		(2.0%)

		  Free promotional slot plays (1)​		$   12,579				$   10,435		​		$   2,144		​		 20.5%

		  Weighted average number of machines (in units)		1,963				2,324		​		(361)		​		(15.5%)

		  Hold percentage (gross)​		10.1%				10.0%		​		 0.1%		​		 1.0%

		  Hold percentage (net)​		7.3%				7.6%		​		(0.3%)		​		(3.9%)

		  Win per unit per day (gross) (in dollars)		$   255				$   219		​		$   36		​		 16.4%

		  Win per unit per day (net) (in dollars)		$   237				$   204		​		$   33		​		 16.2%

		Table Games:​		​		​				​		​		​		​

		  Drop​		$   42,825				$   40,982		​		$   1,843		​		 4.5%

		  Gross revenues​		$   9,161				$   8,652				$   509		​		 5.9%		​		 0.0%

		  Net revenues​		$   6,223				$   5,680		​		$   543		​		 9.6%

		  Weighted average number of games (in units)		56				71		​		(15)		​		(21.1%)

		  Hold percentage (gross) (2)​		21.4%				21.1%				 0.3%		​		 1.4%

		  Hold percentage (net) (2)​		14.5%				13.9%				 0.6%		​		 4.3%

		  Win per unit per day (gross) (in dollars)		$   1,792				$   1,325		​		$   467		​		 35.2%

		  Win per unit per day (net) (in dollars)		$   1,217				$   870		​		$   347		​		 39.9%

		Poker:​				​				​		​		​		​

		  Net revenues​		$   462				$   428		​		$   34		​		 7.9%

		  Weighted average number of tables (in units)		10				18		​		(8)		​		(44.4%)

		  Win per unit per day (gross) (in dollars)		$   536				$   279		​		$   257		​		 92.1%

		  Win per unit per day (net) (in dollars)		$   498				$   259		​		$   239		​		 92.3%

		1 Free promotional slot plays are included in slot handle but not reflected in slot revenues.

		2 Table game hold percentage is relatively predictable over longer periods of time but can significantly fluctuate over shorter periods.














Quarterly Highlights — Mohegan Sun Pocono

For the Three Months Ended

(in thousands) December 31,2019  December 31, 2018 Variance Percentage Variance
Food and beverage:
Revenues $ 6,081 $ 5,713 $ 368 0.4%
Meals served 153 133 20 15.0%
Average price per meal served (in dollars)  $ 1873  § 18.66 $ 0.07 0.4%
Hotel:
Revenues $ 1,980  $ 1,758 $ 222 12.6%
Rooms occupied 17 17 - 0.0%
Occupanc<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>