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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; (III) 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.

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, 2017 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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Executive Update
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Planning for the Future, Focused on Today
Protecting and enhancing “Fortress Mohegan” is priority #1
 Daily focus on CT cost savings and non-gaming enhancements

 Entering the “Third Inning”

 Drive “D&D” through identified, high ROI global and local initiatives
 Diversification: Development pipeline execution (global) + Non-gaming amenity 

enhancement (local)
 Deleveraging: Scalable cash flow opportunities (global) + Material cost reduction 

savings (local)  

 Considerable Recent Progress in Korea: 
 MSCT shareholder change approved & predevelopment license affirmed
 Signed Northern Asia distribution agreement with Live Nation
 Announced global partnership with Paramount Studios
 Considerable construction financing progress
 Preconstruction initiated

 Priority “1B”: Focused on maintaining reasonable leverage through development stage
4



Seeking Untapped Global Gaming Markets
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Quarterly Highlights
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As disclosed in our filings, MGE adopted the new revenue recognition standard effective Q1 2019

 The ‘101’ on ASC 606:
 The gaming industry no longer presents gross revenues less promotional allowances to arrive

at net revenue
 Promotional allowances have been netted against revenue (primarily gaming revenue) to

present net revenue by financial statement line item
 Certain changes, including changes in accounting guidance related to loyalty program

accounting, have impacted classification of revenues and expenses, but had immaterial impact
to Adjusted EBITDA or net income

Following adoption as of October 1, 2018, this presentation reflects restated financial statements for
2018 and beyond to ensure comparative information is available

Revenue Recognition & Accounting Update
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MGE Corporate
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MGE Q3 FY19 Financial Performance
Q3 Financial Performance

6/30/2019 1 6/30/2018 1 y/y chg
Mohegan Sun
Net Revenues 251,045$          268,834$          -6.6%
Adjusted EBITDA 67,297              83,524              -19.4%
EBITDA Margin 26.8% 31.1% -4.3%

Mohegan Sun Pocono
Net Revenues 65,393$            67,984$            -3.8%
Adjusted EBITDA 14,289              14,499              -1.4%
EBITDA Margin 21.9% 21.3% 0.5%

Corporate
Net Revenues 31,229$            6,179$              405.4%
Adjusted EBITDA 37                    (7,526)              100.5%
EBITDA Margin 0.1% -121.8% 121.9%

Total MGE
Net Revenues 347,607$          342,997$          1.3%
Adjusted EBITDA 81,623              90,497              -9.8%
EBITDA Margin 23.5% 26.4% -2.9%

Mohegan Sun:
 Net Revenues ‐6.6%
 EBITDA ‐19.4%

Mohegan Sun Pocono:
 Net Revenues ‐3.8%
 EBITDA -1.4%

Management & Development Fees:
 Cowlitz Management & Development Fees $8.2M
 Resorts Management Fees $769k
 Play 4 Fun Revenue $39k

Total MGE:
 Net Revenues 1.3%
 EBITDA -9.8%

1 REFLECTS 606 ACCOUNTING TREATMENT
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Q1

				($ in thousands)				Qtr Ended				Qtr Ended

								6/30/2019 1				6/30/2018 1				y/y chg

				Mohegan Sun

				Net Revenues				$   251,045				$   268,834				-6.6%

				Adjusted EBITDA				67,297				83,524				-19.4%

				EBITDA Margin				26.8%				31.1%				-4.3%



				Mohegan Sun Pocono

				Net Revenues				$   65,393				$   67,984				-3.8%

				Adjusted EBITDA				14,289				14,499				-1.4%

				EBITDA Margin				21.9%				21.3%				0.5%



				Corporate

				Net Revenues				$   31,229				$   6,179				405.4%

				Adjusted EBITDA				37				(7,526)				100.5%

				EBITDA Margin				0.1%				-121.8%				121.9%



				Total MGE

				Net Revenues				$   347,607				$   342,997				1.3%

				Adjusted EBITDA				81,623				90,497				-9.8%

				EBITDA Margin				23.5%				26.4%				-2.9%







Sheet1







Quarterly Highlights – MGE Corporate
Property Performance Commentary

Net Revenues for the quarter ended June 30, 2019, reflects:
 An increase primarily driven by the inclusion of the Niagara bundle for 20 days of operations and higher management fees

at Ilani given the benefit from continued improving trends at the property and the resulting higher management fees
earned.

Adjusted EBITDA for the quarter ended June 30, 2019 reflects:
 The increase in Adjusted EBITDA results driven by higher revenues, including the inclusion of the Niagara bundle, offset

by higher labor costs associated with our various diversification initiatives. In addition, MGE is now 100% owner
following the purchase of the 18.08% NCI in Salishan-Mohegan in January 2019.
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(in thousands) June 30, 2019 June 30, 2018 Variance
Percentage 

Variance
Net Revenues 31,229$           6,179$            25,050$   405.4%
Loss from Operations (4,206)$           (8,089)$           3,883$     48%
Adjusted EBITDA 37$                 (7,526)$           7,563$     100.5%

For the Three Months Ended 


Sheet1

								For the Three Months Ended 

				(in thousands) 				June 30, 2019				June 30, 2018				Variance				Percentage Variance

				Net Revenues				$   31,229				$   6,179				$   25,050				405.4%

				Loss from Operations				$   (4,206)				$   (8,089)				$   3,883				48%

				Adjusted EBITDA				$   37				$   (7,526)				$   7,563				100.5%







Nine Months Ended Total Forecasted
June 30, 2019 Fiscal Year 2019 

(in millions)
Mohegan Sun:
    Maintenance 15.5$                            20.9$                            
    Development 10.8                              13.7                              
           Subtotal 26.3                              34.6                              
Mohegan Sun Pocono:
    Maintenance 0.4                                5.4                                
    Development 3.5                                1.2                                
           Subtotal 3.9                                6.6                                
Corporate:
    Maintenance -                               8.6                                
    Development 1.5                                
    Other - Project Inspire 25.6                              111.8                            
           Subtotal 27.1                              120.4                            
           Total 57.3$                            161.6$                          

Capital Expenditures

Quarterly Highlights – MGE Consolidated
FY19 Capital Expenditure Summary
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MS Financial Results



				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Revenues:

		Gaming  		$   170,482				$   226,746				$   (56,264)				(24.8%)

		Food and beverage		29,135				16,302				12,833				 78.7%

		Hotel		21,220				13,657				7,563				 55.4%

		Retail, entertainment and other		31,842				27,177				4,665				 17.2%

		   Gross revenues		252,679				283,882				(31,203)				(11.0%)

		Less-Promotional allowances		- 0				20,945				(20,945)				(100.0%)

		   Net revenues		$   252,679				$   262,937				$   (10,258)				(3.9%)









				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%)





				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Expenses:

		Gaming  		$   90,455				$   120,309				$   (29,854)				(24.8%)

		Food and beverage		22,598				8,729				13,869				 158.9%

		Hotel		9,152				6,472				2,680				 41.4%

		Retail, entertainment and other		20,517				11,494				9,023				 78.5%

		Advertising, general and administrative		41,789				42,712				(923)				(2.2%)

		Depreciation and amortization		23,637				16,844				6,793				 40.3%

		Other, net		468				(16)				484				(3,025.0%)

		   Total		$   208,616				$   206,544				$   2,072				 1.0%







Capital Spending

								Capital Expenditures

								Nine Months Ended				Total Forecasted				Total Forecasted		Total Forecasted

								June 30, 2019				Fiscal Year 2019 				Fiscal Year 2011		Fiscal Year 2010

						(in millions)

						Mohegan Sun:

						    Maintenance		$   15.5				$   20.9				$   - 0		$   - 0

						    Development		10.8				13.7				-0		-0

						           Subtotal		26.3				34.6				-0		-0

						Mohegan Sun Pocono:

						    Maintenance		0.4				5.4				- 0		- 0

						    Development		3.5				1.2

						           Subtotal		3.9				6.6				- 0		- 0

						Corporate:

						    Maintenance		- 0				8.6

						    Development		1.5

						    Other - Project Inspire		25.6				111.8

						           Subtotal		27.1				120.4

						           Total		$   57.3				$   161.6				$   - 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
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(All in 606; $ in thousands) Reported EBITDA
Adj for Normalized 

Table Hold
Adj for Weather 

Impact
Adj for One Time 
Expenses/Credits Normalized EBITDA

Revenue MSCT 251,045$                         12,309$                      -$                      (1,798)$                     261,556$            
MSP 65,393                             199                            159 -                           65,751                
Corp 31,229                             31,229                

Elimination (60)                                 (60)                     
Total 347,607$                       12,508$                    159$                    (1,798)$                    358,476$          

EBITDA MSCT 67,297$                           12,309$                      -$                      (1,798)$                     77,808$              
MSP 14,289                             151                            65                         (1,079)                       13,426                
Corp 37                                   37                      
Total 81,623$                         12,460$                    65$                      (2,877)$                    91,271$            

Margin % 23.5% 25.5%

Revenue MSCT 268,834$                         34$                            -$                      -$                         268,868$            
MSP 67,984                             114                            -                       (515)                         67,583                
Corp 6,239                              6,239                  

Elimination (60)                                 (60)                     
Total 342,997$                       148$                         (515)$                       342,630$          

EBITDA MSCT 83,524$                           34$                            -$                      1,446$                      85,004$              
MSP 14,499                             87                              -                       (376)                         14,210                
Corp (7,525)                             (7,525)                
Total 90,498$                         121$                         -$                     1,070$                     91,689$            

Margin % 26.4% 26.8%

Revenue MSCT 238,391$                         12,860$                      4,902$                   -$                         256,153$            
MSP 61,241                             1,104                          2,452                    -                           64,797                
Corp 8,125                              -                             -                       -                           8,125                  

Elimination (60)                                 -                             -                       -                           (60)                     
Total 307,697$                       13,964$                    7,354$                 -$                         329,015$          

EBITDA MSCT 59,341$                           12,860$                      3,491$                   -$                         75,692$              
MSP 11,592                             774                            927                       (203)                         13,090                
Corp (3,716)                             -                             -                       (3,716)                
Total 67,217$                         13,634$                    4,418$                 (203)$                       85,066$            

Margin % 21.8% 25.9%

2Q19

3Q19

3Q18


Sheet1





				(All in 606; $ in thousands)								Reported EBITDA				Adj for Normalized Table Hold				Adj for Weather Impact				Adj for One Time Expenses/Credits				Normalized EBITDA

								3Q19

				Revenue 				MSCT				$   251,045				$   12,309				$   - 0				$   (1,798)				$   261,556

								MSP				65,393				199				159				- 0				65,751

								Corp				31,229																31,229

								Elimination				(60)																(60)

								Total				$   347,607				$   12,508				$   159				$   (1,798)				$   358,476

				EBITDA				MSCT				$   67,297				$   12,309				$   - 0				$   (1,798)				$   77,808

								MSP				14,289				151				65				(1,079)				13,426

								Corp				37																37

								Total				$   81,623				$   12,460				$   65				$   (2,877)				$   91,271

								Margin %				23.5%																25.5%

								3Q18

				Revenue 				MSCT				$   268,834				$   34				$   - 0				$   - 0				$   268,868

								MSP				67,984				114				- 0				(515)				67,583

								Corp				6,239																6,239

								Elimination				(60)																(60)

								Total				$   342,997				$   148								$   (515)				$   342,630

				EBITDA				MSCT				$   83,524				$   34				$   - 0				$   1,446				$   85,004

								MSP				14,499				87				- 0				(376)				14,210

								Corp				(7,525)																(7,525)

								Total				$   90,498				$   121				$   - 0				$   1,070				$   91,689

								Margin %				26.4%																26.8%

								2Q19

				Revenue 				MSCT				$   238,391				$   12,860				$   4,902				$   - 0				$   256,153

								MSP				61,241				1,104				2,452				- 0				64,797

								Corp				8,125				- 0				- 0				- 0				8,125

								Elimination				(60)				- 0				- 0				- 0				(60)

								Total				$   307,697				$   13,964				$   7,354				$   - 0				$   329,015

				EBITDA				MSCT				$   59,341				$   12,860				$   3,491				$   - 0				$   75,692

								MSP				11,592				774				927				(203)				13,090

								Corp				(3,716)				- 0				- 0								(3,716)

								Total				$   67,217				$   13,634				$   4,418				$   (203)				$   85,066

								Margin %				21.8%																25.9%







Quarterly Highlights – MGE Consolidated
Operational Performance Remains Stable Despite Incremental Competition
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MGE TOTAL LEVERAGE RATIO
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1 RESTRICTED GROUP LEVERAGE, BASED ON 2016 CREDIT FACILITY DEFINITION OF TOTAL RECOURSE DEBT / COVENANT ADJUSTED EBITDA
2 US REGIONAL OPERATORS INDUSTRY AVERAGE INCLUDES US SUBSIDIARIES OF CAESARS ENTERTAINMENT CORP., BOYD GAMING, ELDORADO, AND RED ROCK RESORTS  

AS OF MOST RECENT PUBLIC FILINGS, ESTIMATED PRO FORMA FOR ANNOUNCED ACQUISITIONS AND DIVESTITURES
SOURCE: COMPANY FINANCIALS AND PUBLIC FILINGS

MGE’s Debt to EBITDA Ratio Remains Lower than the US Regional Industry Operators 
Average Following Niagara Acquisition
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CONFIDENTIAL & PROPRIETARY INFORMATION OF MOHEGAN GAMING & ENTERTAINMENT



Segment Performance Summary

(in thousands, unaudited)
June 30, June 30, June 30, June 30, June 30, June 30,

2019 2018 2019 (1) 2018 2019 2018
Mohegan Sun 251,045$         268,834$         48,812$           63,520$           67,297$           83,524$           
Mohegan Sun Pocono 65,393             67,984             10,604             10,732             14,289             14,499             
Corporate 31,229             6,179               (4,206)              (8,089)              37                    (7,526)              
Inter-segment revenues (60)                   -                   -                   -                   -                   
Total 347,607$         342,997$         55,210$           66,163$           81,623$           90,497$           

(1) Income from Operations for Mohegan Sun was impacted by $21.6M due to accelerated depreciation related to the closure of Casino of the Wind

Net Revenues
      For the Three Months Ended

Adjusted EBITDA
For the Three Months Ended

Income (Loss) from Operations
For the Three Months Ended
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Mohegan Sun





				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Net revenues		$   252,679				$   262,937				$   (10,258)				(3.9%)

		Income from operations		$   44,063				$   56,393				$   (12,330)				(21.9%)

		Adjusted EBITDA		$   68,549				$   73,534				$   (4,985)				(6.8%)







Mohegan Sun Pocono





				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Net revenues		$   60,791				$   64,804				$   (4,013)				(6.2%)

		Income from operations 		$   7,192				$   7,675				$   (483)				(6.3%)

		Adjusted EBITDA 		$   10,608				$   11,017				$   (409)				(3.7%)





Corporate





				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Net revenues		$   6,090				$   3,803				$   2,287				 60.1%

		Loss from operations		$   (7,885)				$   (9,068)				$   1,183				(13.0%)

		Adjusted EBITDA		$   (7,291)				$   (8,566)				$   1,275				(14.9%)







MGE Property Info Cont'd



										Net Revenues								Income (Loss) from Operations								Adjusted EBITDA

				(in thousands, unaudited)						      For the Three Months Ended								For the Three Months Ended								For the Three Months Ended

										June 30,				June 30,				June 30,				June 30,				June 30,				June 30,

										2019				2018				2019 (1) 				2018				2019				2018

				Mohegan Sun						$   251,045				$   268,834				$   48,812				$   63,520				$   67,297				$   83,524

				Mohegan Sun Pocono						65,393				67,984				10,604				10,732				14,289				14,499

				Corporate						31,229				6,179				(4,206)				(8,089)				37				(7,526)

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

				Total						$   347,607				$   342,997				$   55,210				$   66,163				$   81,623				$   90,497



				(1) Income from Operations for Mohegan Sun was impacted by $21.6M due to accelerated depreciation related to the closure of Casino of the Wind

										Net Revenues								Income (Loss) from Operations								Adjusted EBITDA

										      For the Fiscal Year Ended								For the Fiscal Year Ended								For the Fiscal Year Ended

										September 30,				September 30,				September 30,				September 30,				September 30,				September 30,

										2018				2017				2018				2017				2018				2017

				Mohegan Sun 						$   1,068,892				$   1,079,920				$   230,890				$   249,403				$   308,233				$   313,277

				Mohegan Sun Pocono						265,691				278,938				37,541				33,145				51,495				50,418

				Corporate						21,289				21,385				(23,897)				(25,313)				(21,127)				(18,019)

				Inter-segment revenues						(240)				(240)				- 0				- 0				- 0				- 0

				Total						$   1,355,632				$   1,380,003				$   244,534				$   257,235				$   338,601				$   345,676







ER

						MOHEGAN GAMING & ENTERTAINMENT

						CONSOLIDATED STATEMENTS OF INCOME

						(in thousands)

						(unaudited)



										For the				For the				For the				For the

										Three Months Ended				Three Months Ended				Fiscal Year Ended				Fiscal Year Ended

										December 31, 2018				December 31, 2017				September 30, 2018				September 30, 2017

						Revenues:

						   Gaming				$   221,935				$   287,006				$   221,935				$   1,179,865

						   Food and beverage				34,806				21,820				34,806				90,310

						   Hotel				22,977				14,907				22,977				63,518

						   Retail, entertainment and other 				39,782				32,888				39,782				151,657

						   Gross revenues				319,500				356,621				319,500				1,485,350

						   Less - Promotional allowances				- 0				(25,137)				- 0				(105,347)

						Net revenues				319,500				331,484				319,500				1,380,003

						Operating costs and expenses:

						   Gaming				128,664				164,315				128,664				670,692

						   Food and beverage 				26,447				10,189				26,447				41,041

						   Hotel				9,803				7,005				9,803				27,713

						   Retail, entertainment and other				20,762				11,617				20,762				57,978

						   Advertising, general and administrative				49,018				50,377				49,018				203,922

						   Corporate				12,425				12,153				12,425				44,749

						   Depreciation and amortization				27,090				20,207				27,090				74,443

						   (Gain) loss on disposition of assets

						   Severance

						   Pre-opening

						   Impairment

						   Other, net				1,921				621				1,921				2,230

						   Total operating costs and expenses				276,130				276,484				276,130				1,122,768

						Income from operations				43,370				55,000				43,370				257,235

						Other income (expense):

						   Accretion of discounts

						   Interest income				3,439				3,869				3,439				13,732

						   Interest expense				(36,010)				(28,336)				(36,010)				(114,319)

						   Loss on modification and early extinguishment of debt				- 0				- 0				- 0				(74,888)

						   Loss from unconsolidated affiliates

						   Other, net				(91)				(1,843)				(91)				(5,343)

						   Total other expense				(32,662)				(26,310)				(32,662)				(180,818)

						Net income				10,708				28,690				10,708				76,417

						(Income) loss attributable to non-controlling interests				(86)				519				(86)				(972)

						Net income attributable to Mohegan Gaming & Entertainment				$   10,622				$   29,209				$   10,622				$   75,445

						Comprehensive income:

						   Foreign currency translation adjustment				1,899				(5,133)				1,899				(8,446)

						Other comprehensive income (loss)				1,899				(5,133)				1,899				(8,446)

						Other comprehensive (income) loss attributable to non-controlling interests				(95)				2,866				(95)				4,465

						Other comprehensive income (loss) attributable to Mohegan Tribal Gaming Authority				1,804				(2,267)				1,804				(3,981)

						Comprehensive income attributable to Mohegan Tribal Gaming Authority				$   12,426				$   26,942				$   12,426				$   71,464
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EBITDA Reconciliation

						Capitalized interest (in thousands)								$   - 0				$   - 0				$   - 0				$   735

		MOHEGAN GAMING & ENTERTAINMENT

		ADJUSTED EBITDA RECONCILIATIONS



				Reconciliations of Net Income to Adjusted EBITDA:



				Reconciliations of net income, a financial measure determined in accordance with accounting principles generally 

				accepted in the United States of America, or GAAP, to Adjusted EBITDA are shown below (in thousands, unaudited):



														For the Three Months Ended								For the Fiscal Year Ended

														December 31,				December 31,				September 30,				September 30,

														2018				2017				2018				2017



				Net income 										$   10,708				$   28,690				$   131,608				$   76,417

				Other, net										91				1,843				(13,727)				(8,389)

				Interest expense										36,010				28,336				126,653				114,319

				Interest income										(3,439)				(3,869)

				Income from operations										43,370				55,000				244,534				182,347



				Adjusted EBITDA attributable to non-controlling interests										(515)				157				(2,942)				(727)

				Other, net										1,921				621				15,220				14,725

				Depreciation and amortization										27,090				20,207				81,789				74,443

				Adjusted EBITDA										$   71,866				$   75,985				$   338,601				$   270,788

				Loss attributable to non-controlling interests										0				0				-				0

				Total income (loss) from discontinued operations										- 0				- 0				- 0				- 0



				Net income attributable to Mohegan Tribal Gaming Authority										$   71,866				$   75,985				$   338,601				$   270,788

				___________________________________________

				(1) Relates to an ongoing regulatory matter at Mohegan Sun Pocono.







EBITDA Reconciliation Cont'd

				Reconciliations of Income (Loss) from Operations to Adjusted EBITDA:



				Reconciliations of income (loss) from operations, a financial measure determined in accordance with GAAP, to Adjusted EBITDA, are shown below (in thousands, unaudited):

										For the Three Months Ended December 31, 2018

																						Adjusted EBITDA 

										Income (Loss)				Depreciation								Attributable to 

										from				and 								Non-Controlling				Adjusted 

										Operations				Amortization				Other, net				Interests				EBITDA

				Mohegan Sun 						$   44,063				$   23,637				$   468				$   381				$   68,549

				Mohegan Sun Pocono 						7,192				3,416				- 0				- 0				10,608

				Corporate						(7,885)				37				1,453				(896)				(7,291)

						Total				$   43,370				$   27,090				$   1,921				$   (515)				$   71,866



										For the Three Months Ended December 31, 2017

																						Adjusted EBITDA 

										Income (Loss)				Depreciation								Attributable to 

										from				and 								Non-Controlling				Adjusted 

										Operations				Amortization				Other, net				Interests				EBITDA

				Mohegan Sun 						$   56,393				$   16,844				$   (16)				$   313				$   73,534

				Mohegan Sun Pocono						7,675				3,325				17				- 0				11,017

				Corporate						(9,068)				38				620				(156)				(8,566)

						Total				$   55,000				$   20,207				$   621				$   157				$   75,985



										For the Fiscal Year Ended September 30, 2018

																						Adjusted EBITDA 

										Income (Loss)				Depreciation								Attributable to 

										from				and 								Non-Controlling				Adjusted 

										Operations				Amortization				Other, net				Interests				EBITDA

				Mohegan Sun 						$   230,890				$   67,997				$   8,199				$   1,147				$   308,233

				Mohegan Sun Pocono						37,541				13,640				314				- 0				51,495

				Corporate						(23,897)				152				6,707				(4,089)				(21,127)

						Total				$   244,534				$   81,789				$   15,220				$   (2,942)				$   338,601



										For the Fiscal Year Ended September 30, 2017

																						Adjusted EBITDA 

										Income (Loss)				Depreciation								Attributable to 

										from				and 								Non-Controlling				Adjusted 

										Operations				Amortization				Other, net				Interests				EBITDA

				Mohegan Sun 						$   249,403				$   61,985				$   632				$   1,257				$   313,277

				Mohegan Sun Pocono						33,145				12,350				4,923				- 0				50,418

				Corporate						(25,313)				108				9,170				(1,984)				(18,019)

						Total				$   257,235				$   74,443				$   14,725				$   (727)				$   345,676

				________________











Mohegan Sun - CT

16



Quarterly Highlights – Mohegan Sun
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(in thousands) June 30, 2019 June 30, 2018 Variance Percentage Variance
Revenues:
Gaming  165,968$                   192,225$                    $      (26,257)                           (13.7%)
Food and beverage 27,941                       26,607                                    1,334   5.0% 
Hotel 20,885                       20,357                                       528   2.6% 
Retail, entertainment and other 36,251                       29,645                                    6,606   22.3% 
   Gross revenues                       251,045                       268,834          (17,789)                             (6.6%)
Less-Promotional allowances -                                               -     0.0% 
   Net revenues  $                   251,045  $                   268,834  $      (17,789)                             (6.6%)
Expenses:
Gaming  89,889$                     94,192$                      $        (4,303)                             (4.6%)
Food and beverage 22,171                       21,329                                       842   3.9% 
Hotel 9,538                         9,059                                         479   5.3% 
Retail, entertainment and other 21,723                       18,753                                    2,970   15.8% 
Advertising, general and administrative 40,427                       42,246                                  (1,819)                             (4.3%)
Depreciation and amortization 18,335                       17,163                                    1,172   6.8% 
Other, net 150                            2,572                                    (2,422)                           (94.2%)
   Total Expenses  $                   202,233  $                   205,314  $        (3,081)                             (1.5%)

Income from Operations 48,812$                     63,520$                     (14,708)$                                 (23.2%)

For the Three Months Ended  


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)		June 30, 2019				June 30, 2018				Variance				Percentage Variance

		Revenues:

		Gaming  		$   165,968				$   192,225				$   (26,257)				(13.7%)

		Food and beverage		27,941				26,607				1,334				 5.0%

		Hotel		20,885				20,357				528				 2.6%

		Retail, entertainment and other		36,251				29,645				6,606				 22.3%

		   Gross revenues		251,045				268,834				(17,789)				(6.6%)

		Less-Promotional allowances		- 0								- 0				 0.0%

		   Net revenues		$   251,045				$   268,834				$   (17,789)				(6.6%)







				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  		$   89,889				$   94,192				$   (4,303)				(4.6%)

		Food and beverage		22,171				21,329				842				 3.9%

		Hotel		9,538				9,059				479				 5.3%

		Retail, entertainment and other		21,723				18,753				2,970				 15.8%

		Advertising, general and administrative		40,427				42,246				(1,819)				(4.3%)

		Depreciation and amortization		18,335				17,163				1,172				 6.8%

		Other, net		150				2,572				(2,422)				(94.2%)

		   Total Expenses		$   202,233				$   205,314				$   (3,081)				(1.5%)



		Income from Operations		$   48,812		$   - 0		$   63,520				$   (14,708)				(23.2%)

		Income from Operations		$   48,812				$   63,520				$   (14,708)				(23.2%)																56393		$   (7,127)

		Adjusted EBITDA NCI		$   381				$   313

		Adjusted EBITDA		$   67,678				$   83,568				$   (15,890)				(19.0%)

		Adjusted EBITDA Margin		27.0%				31.1%				(4.1%)				(13.3%)









MSP Financial Results



				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Revenues:

		Gaming  		$   51,453				$   54,607				$   (3,154)				(5.8%)

		Food and beverage		5,713				5,461				252				 4.6%

		Hotel		1,758				1,820				(62)				(3.4%)

		Retail, entertainment and other		1,867				2,173				(306)				(14.1%)

		   Gross revenues		60,791				64,061				(3,270)				(5.1%)

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

		   Net revenues		$   60,791				$   64,061				$   (3,270)				(5.1%)









				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  		$   38,209				$   39,655				$   (1,446)				(3.6%)

		Food and beverage		3,849				3,643				206				 5.7%

		Hotel		651				750				(99)				(13.2%)

		Retail, entertainment and other		245				415				(170)				(41.0%)

		Advertising, general and administrative		7,229				7,662				(433)				(5.7%)

		Depreciation and amortization		3,416				3,325				91				 2.7%

		Other, net		- 0				17				(17)				(100.0%)

		   Total		$   53,599				$   55,467				$   (1,868)				(3.4%)



		Income from Operations		$   7,192				$   8,594				$   (1,402)				(16.3%)

		Adjusted EBITDA NCI		$   - 0				$   - 0

		Adjusted EBITDA		$   10,608				$   11,936				$   (1,328)				(11.1%)

		Adjusted EBITDA Margin		17.4%				18.6%				(1.2%)				(6.3%)





Corp Financial Results



				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Revenues:

		Gaming  		$   - 0				$   - 0				$   - 0				ERROR:#DIV/0!

		Food and beverage		(42)				(26)				(16)				 61.5%

		Hotel		(1)				(1)				- 0				 0.0%

		Retail, entertainment and other		6,133				3,829				2,304				 60.2%

		   Gross revenues		6,090				3,802				2,288				 60.2%

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

		   Net revenues		$   6,090				$   3,802				$   2,288				 60.2%









				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  		$   - 0				$   - 0				$   - 0				ERROR:#DIV/0!

		Food and beverage		- 0				- 0				- 0				ERROR:#DIV/0!

		Hotel		- 0				- 0				- 0				ERROR:#DIV/0!

		Retail, entertainment and other		- 0				- 0				- 0				ERROR:#DIV/0!

		Advertising, general and administrative		60				60				- 0				 0.0%

		Corporate		12,425				12,153				272				 2.2%

		Depreciation and amortization		37				38				(1)				(2.6%)

		Other, net		1,453				620				833				 134.4%

		   Total		$   13,975				$   12,871				$   1,104				 8.6%



		Income from Operations		$   (7,885)				$   (9,069)				1,184				(13.1%)

		Adjusted EBITDA NCI		$   (896)				$   (156)

		Adjusted EBITDA		$   (7,291)				$   (8,567)				$   1,276				(14.9%)

		Adjusted EBITDA Margin		-119.7%				-225.3%				105.6%				(46.9%)





Check Total



				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Revenues:

		Gaming  		$   4,514				$   (7,790)				$   12,304				(157.9%)

		Food and beverage		1,194				(359)				1,553				(432.6%)

		Hotel		335				(716)				1,051				(146.8%)

		Retail, entertainment and other		(4,469)				(322)				(4,147)				 1,287.9%

		   Gross revenues		1,574				(9,187)				10,761				(117.1%)

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

		   Net revenues		$   1,574				$   (9,187)				$   10,761				(117.1%)









				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  		$   566				$   3,452				$   (2,886)				(83.6%)

		Food and beverage		427				(6,295)				6,722				(106.8%)

		Hotel		(386)				78				(464)				(594.9%)

		Retail, entertainment and other		(1,206)				1,116				(2,322)				(208.1%)

		Advertising, general and administrative		1,302				769				533				 69.3%

		Corporate		- 0				- 0

		Depreciation and amortization		5,302				(319)				5,621				(1,762.1%)

		Other, net		318				(2,588)				2,906				(112.3%)

		   Total		$   6,323				$   (3,787)				$   10,110				(267.0%)



		Income from Operations		$   (4,749)				$   (5,400)				651				(12.1%)

		Adjusted EBITDA NCI		$   - 0				$   - 0				- 0				ERROR:#DIV/0!

		Adjusted EBITDA		$   871				$   (8,307)				9,178				(110.5%)









Quarterly Highlights – Mohegan Sun
 ​ 
 (in thousands)​  June 30, 2019  ​  June 30, 2018  ​  Variance​  ​  Percentage Variance​ 
 S lots:​ 

  Handle​  $                          1,720,386  $                          1,854,613  ​   $    (134,227)                             (7.2%)

  Gross revenues​                                 139,937                                 152,478  $      (12,541)                             (8.2%)

  Net revenues​                                 117,180  ​                                  131,210  $      (14,030)                           (10.7%)

  Free promotional slot plays (1)​                                   14,372  ​                                    14,730  $           (358)                             (2.4%)

  Weighted average number of machines (in units)​                                     4,126  ​                                      4,739               (613)                           (12.9%)

  Hold percentage (gross)​ 8.13% 8.20% -0.07%                             (0.9%)

  Hold percentage (net)​ 6.81% 7.07% -0.26%                             (3.7%)

  Win per unit per day (gross) (in dollars)​                                        373  ​                                         354  $               19 5.4%

  Win per unit per day (net) (in dollars)​                                        312                                        304  $                 8   2.6% 

 Table games:​ 

  Drop ​                                 474,712  ​                                  471,939 2,773$          0.6%

  Revenues​                                   47,304  ​                                    59,219 (11,915)$                                 (20.1%)

  Weighted average number of machines (in units)​                                        272  ​                                         274 -2                             (0.7%)

  Hold percentage (2)​ 15.51% 17.60% -2.09%                           (11.9%)

  Win per unit per day (in dollars)​                                     2,973  ​                                      3,331 (358)$                                      (10.7%)

 Poker:​ 

  Revenues​                                     2,130  ​                                      2,084  ​                    46 2.2%

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

  Revenue per unit per day (in dollars)​                                        709  ​                                         545  ​                  164 30.1%

 For the Three Months Ended​ 

18(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.


QTRLY HL - MS - 18

		​		For the Three Months Ended​

		(in thousands)​		June 30, 2019		​		June 30, 2018		​		Variance​		​		Percentage Variance​

		Slots:​		​		​		​		​		​		​		​

		  Handle​		$   1,720,386		​		$   1,854,613		​		$   (134,227)		​		(7.2%)

		  Gross revenues​		139,937		​		152,478		​		$   (12,541)		​		(8.2%)

		  Net revenues​		117,180		​		131,210		​		$   (14,030)		​		(10.7%)

		  Free promotional slot plays (1)​		14,372		​		14,730		​		$   (358)		​		(2.4%)

		  Weighted average number of machines (in units)​		4,126		​		4,739		​		(613)		​		(12.9%)

		  Hold percentage (gross)​		8.13%		​		8.20%		​		-0.07%		​		(0.9%)

		  Hold percentage (net)​		6.81%				7.07%				-0.26%				(3.7%)

		  Win per unit per day (gross) (in dollars)​		373		​		354		​		$   19		​		5.4%

		  Win per unit per day (net) (in dollars)​		312				304				$   8		​		 2.6%

		Table games:​		​		​		​		​		​		​		​

		  Drop​		474,712		​		471,939		​		$   2,773		​		0.6%

		  Revenues​		47,304		​		59,219		​		$   (11,915)		​		(20.1%)

		  Weighted average number of machines (in units)​		272		​		274		​		-2		​		(0.7%)

		  Hold percentage (2)​		15.51%		​		17.60%		​		-2.09%		​		(11.9%)

		  Win per unit per day (in dollars)​		2,973		​		3,331		​		$   (358)		​		(10.7%)

		Poker:​		​		​		​		​		​		​		​

		  Revenues​		2,130		​		2,084		​		46		​		2.2%

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

		  Revenue per unit per day (in dollars)​		709		​		545		​		164		​		30.1%





QTRLY HL - MS - 19

				For the Three Months Ended

		(in thousands)		December 31, 2018				December 31, 2017				Variance				Percentage Variance

		Food and beverage:

		  Revenues		$   29,135				$   26,248				2,887				 11.0%

		  Meals served		956				942				14				 1.5%

		  Average price per meal served 		$   15.73				$   14.76				1				 6.6%



		Hotel:

		  Revenues		$   21,221				$   19,641				1,580				8.0%

		  Rooms occupied		137				133				1				0.8%

		  Occupancy rate		95%				93%				0.02				2.2%

		  Average daily room rate (in dollars)		$   139				$   134				5				3.7%

		  Revenue per available room (in dollars)		$   132				$   124				8				6.5%



		Retail, entertainment and other:

		  Revenues		$   31,841				$   29,384				2,457				8.4%

		  Arena events (in events)		31				29				2				6.9%

		  Arena tickets		214				166				48				28.9%

		  Average price per arena ticket (in dollars)		$   44.64				$   46.48				(2)				(4.0%)











QTRLY HL - MSP - 29

		​		For the Three Months Ended​

		(in thousands)​		December 31, 2018		​		December 31, 2017		​		Variance​		​		Percentage Variance​

		Slots:​		​		​		​		​		​		​		​

		  Handle​		$   574,862		​		$   592,667		​		$   (17,805)		​		(3.0%)

		  Gross revenues​		$   57,270		​		$   59,894		​		$   (2,624)		​		(3.7%)​

		  Net revenues​		$   43,620		​		$   45,002		​		$   (1,382)		​		(3.5%)​

		  Free promotional slot plays (1)​		$   10,435		​		$   11,393		​		$   (958)		​		(10.9%)​

		  Weighted average number of machines (in units)​		2,324		​		2,330		​		(6)		​		(6.8%)​

		  Hold percentage (gross)​		7.6%		​		7.6%		​		0.0%		​		1.2%​

		  Win per unit per day (gross) (in dollars)​		$   204		​		$   210		​		$   (6)		​		3.1%​

		​		​		​				​		​		​		​

		Table games:​		​		​				​		​		​		​

		  Drop​		$   40,982		​		$   49,098		​		$   (8,116)		​		(6.6%)​

		  Revenues​		$   5,680		​		$   7,210		​		$   (1,530)		​		(5.1%)​

		  Weighted average number of machines (in units)​		71		​		73		​		-2		​		4.0%​

		  Hold percentage (2)​		13.9%		​		14.7%		​		-0.8%		​		1.2%​

		  Win per unit per day (in dollars)​		870		​		1,074		​		(204)		​		(8.8%)​

		​				​				​		​		​		​

		Poker:​				​				​		​		​		​

		  Revenues​		$   428		​		$   509		​		$   (81)		​		(10.2%)​

		  Weighted average number of machines (in units)​		18		​		18		​		0		​		0.0%​

		  Revenue per unit per day (in dollars)​		$   259		​		$   308		​		$   (49)		​		(10.1%)​

		(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.













QTRLY HL - MSP - 30

				For the Three Months Ended

		(in thousands)		December 31, 2018				December 31, 2017				Variance				Percentage Variance

		Food and beverage:

		  Revenues		$   5,713				$   5,461				$   252				 4.6%

		  Meals served		115				107				8				 7.5%

		  Average price per meal served 		$   21.59				$   21.10				$   0.49				 2.3%



		Hotel:

		  Revenues		$   1,758				$   1,820				$   (62)				(3.4%)

		  Rooms occupied		17				18				-1				(5.6%)

		  Occupancy rate		78.8%				83.4%				-4.6%				(5.5%)

		  Average daily room rate (in dollars)		$   98				$   96				$   2				 2.1%

		  Revenue per available room (in dollars)		$   77				$   80				$   (3)				(3.8%)



		Retail, entertainment and other:

		  Revenues		$   1,867				$   2,173				$   (306)				(14.1%)



















Quarterly Highlights – Mohegan Sun

(in thousands) June 30, 2019 June 30, 2018 Variance Percentage Variance
Food and beverage:
  Revenues  $                   27,941  $                   26,607           1,334   5.0% 
  Meals served                            923                            932                (9)                          (1.0%)
  Average price per meal served  $                     15.60  $                     14.89               0.7   4.8% 

Hotel:
  Revenues  $                   20,885  $                   20,357              528   2.6% 
  Rooms occupied                            137                            137                 -     0.0% 
  Occupancy rate   96.6%   96.0%   0.6%   0.6% 
  Average daily room rate (in dollars)  $                        135  $                        135                 -     0.0% 
  Revenue per available room (in dollars)  $                        130  $                        130                 -     0.0% 

Retail, entertainment and other:
  Revenues  $                   36,251  $                   29,645           6,606   22.3% 
  Arena events (in events)                              29                              30                (1)                          (3.3%)
  Arena tickets                            149                            167              (18)                        (10.8%)
  Average price per arena ticket (in dollars)  $                          70  $                          39                31   79.5% 

For the Three Months Ended
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QTRLY HL - MS - 18

		​		For the Three Months Ended​

		(in thousands)​		December 31, 2018		​		December 31, 2017		​		Variance​		​		Percentage Variance​

		Slots:​		​		​		​		​		​		​		​

		  Handle​		$   1,735,057		​		$   1,802,424		​		$   (67,367)		​		(3.7%)

		  Gross revenues​		$   136,627		​		$   145,164		​		$   (8,537)		​		(5.9%)

		  Net revenues​		$   112,147		​		$   122,390		​		$   (10,243)		​		(8.4%)

		  Free promotional slot plays (1)​		$   15,344		​		$   16,228		​		$   (884)		​		(5.4%)

		  Weighted average number of machines (in units)​		4,420		​		4,879		​		(459)		​		(9.4%)

		  Hold percentage (gross)​		7.87%		​		8.05%		​		-0.18%		​		(2.2%)

		  Win per unit per day (gross) (in dollars)​		$   336		​		$   323		​		$   13		​		 4.0%

		​		​		​		​		​		​		​		​

		Table games:​		​		​		​		​		​		​		​

		  Drop​		$   487,825		​		$   492,106		​		$   (4,281)		​		(0.9%)

		  Revenues​		$   56,980		​		$   60,016		​		$   (3,036)		​		(5.1%)

		  Weighted average number of machines (in units)​		289		​		276		​		13		​		 4.7%

		  Hold percentage (2)​		11.68%		​		12.20%		​		-0.52%		​		(4.3%)

		  Win per unit per day (in dollars)​		$   2,145		​		$   2,364		​		$   (219)		​		(9.3%)

		​		​		​		​		​		​		​		​

		Poker:​		​		​		​		​		​		​		​

		  Revenues​		$   744		​		$   1,327		​		(583)		​		(43.9%)

		  Weighted average number of machines (in units)​		42​		​		42​		​		-​		​		0.0%​

		  Revenue per unit per day (in dollars)​		$   445		​		$   580		​		$   (135)		​		(23.3%)





QTRLY HL - MS - 19

				For the Three Months Ended

		(in thousands)		June 30, 2019		​		June 30, 2018				Variance				Percentage Variance

		Food and beverage:

		  Revenues		$   27,941				$   26,607				1,334				 5.0%

		  Meals served		923				932				(9)				(1.0%)

		  Average price per meal served 		$   15.60				$   14.89				0.7				 4.8%



		Hotel:

		  Revenues		$   20,885				$   20,357				528				 2.6%

		  Rooms occupied		137				137				- 0				 0.0%

		  Occupancy rate		 96.6%				 96.0%				 0.6%				 0.6%

		  Average daily room rate (in dollars)		$   135				$   135				- 0				 0.0%

		  Revenue per available room (in dollars)		$   130				$   130				- 0				 0.0%



		Retail, entertainment and other:

		  Revenues		$   36,251				$   29,645				6,606				 22.3%

		  Arena events (in events)		29				30				(1)				(3.3%)

		  Arena tickets		149				167				(18)				(10.8%)

		  Average price per arena ticket (in dollars)		$   70				$   39				31				 79.5%











QTRLY HL - MSP - 29

		​		For the Three Months Ended​

		(in thousands)​		December 31, 2018		​		December 31, 2017		​		Variance​		​		Percentage Variance​

		Slots:​		​		​		​		​		​		​		​

		  Handle​		$   574,862		​		$   592,667		​		$   (17,805)		​		(3.0%)

		  Gross revenues​		$   57,270		​		$   59,894		​		$   (2,624)		​		(3.7%)​

		  Net revenues​		$   43,620		​		$   45,002		​		$   (1,382)		​		(3.5%)​

		  Free promotional slot plays (1)​		$   10,435		​		$   11,393		​		$   (958)		​		(10.9%)​

		  Weighted average number of machines (in units)​		2,324		​		2,330		​		(6)		​		(6.8%)​

		  Hold percentage (gross)​		7.6%		​		7.6%		​		0.0%		​		1.2%​

		  Win per unit per day (gross) (in dollars)​		$   204		​		$   210		​		$   (6)		​		3.1%​

		​		​		​				​		​		​		​

		Table games:​		​		​				​		​		​		​

		  Drop​		$   40,982		​		$   49,098		​		$   (8,116)		​		(6.6%)​

		  Revenues​		$   5,680		​		$   7,210		​		$   (1,530)		​		(5.1%)​

		  Weighted average number of machines (in units)​		71		​		73		​		-2		​		4.0%​

		  Hold percentage (2)​		13.9%		​		14.7%		​		-0.8%		​		1.2%​

		  Win per unit per day (in dollars)​		870		​		1,074		​		(204)		​		(8.8%)​

		​				​				​		​		​		​

		Poker:​				​				​		​		​		​

		  Revenues​		$   428		​		$   509		​		$   (81)		​		(10.2%)​

		  Weighted average number of machines (in units)​		18		​		18		​		0		​		0.0%​

		  Revenue per unit per day (in dollars)​		$   259		​		$   308		​		$   (49)		​		(10.1%)​

		(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.













QTRLY HL - MSP - 30

				For the Three Months Ended

		(in thousands)		December 31, 2018				December 31, 2017				Variance				Percentage Variance

		Food and beverage:

		  Revenues		$   5,713				$   5,461				$   252				 4.6%

		  Meals served		115				107				8				 7.5%

		  Average price per meal served 		$   21.59				$   21.10				$   0.49				 2.3%



		Hotel:

		  Revenues		$   1,758				$   1,820				$   (62)				(3.4%)

		  Rooms occupied		17				18				-1				(5.6%)

		  Occupancy rate		78.8%				83.4%				-4.6%				(5.5%)

		  Average daily room rate (in dollars)		$   98				$   96				$   2				 2.1%

		  Revenue per available room (in dollars)		$   77				$   80				$   (3)				(3.8%)



		Retail, entertainment and other:

		  Revenues		$   1,867				$   2,173				$   (306)				(14.1%)



















Quarterly Highlights – Mohegan Sun
Trending better than many expected, with robust non-gaming driving performance

Gaming
• Highest tier segments continue to perform the best
• Cash spend, particularly food, beverage and hotel, remain strong vs prior year, with cash F&B up 4.6% and cash

hotel revenue up 2.6%
Competition
• Impact from competition in Springfield remains inline to better than expected, with affected markets consistent

with our original expectations.
• Impact from competition in Boston is inline to better than expected, though competing property only opened ~10

days of 3Q19. However, this level of performance has continued into the current period. So far, affected markets
consistent with our original expectations.

MICE
 FY19 continues to be a strong year for Mohegan Sun, with current definite room nights (on the books) at 85,000 vs

66,800 year, for a positive variance of 18,400 which represents a $3.1M lift in room revenue from last year. ADR
is up vs. budget by $6.15 and to last year for MICE business.

 We are excited by the opportunity to host the 2020 Miss America Competition at the Mohegan Sun Arena on
Thursday, December 19, as event will be televised nationally on NBC. This media exposure will propel Mohegan
Sun into the national spotlight at an unprecedented level.

 Future demand for FY20 and beyond remains robust. We are ahead on the definite line for FY20 vs last year, and
the FY20 sales funnel of prospective & tentative opportunities is up 84% compared to STLY.
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Quarterly Highlights – Mohegan Sun
Recently opened F&B enhancements, already having a positive impact on performance.  
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Quarterly Highlights – Mohegan Sun
Recently opened F&B enhancements, already having a positive impact on performance.  
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Quarterly Highlights – Mohegan Sun
Recently opened F&B enhancements, already having a positive impact on performance.  
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Strategic Initiatives Already Underway
Continuing our history of success in defending against competition

Q3 Update: We continue to evaluate all aspects for improvement and program 
acceleration, but we reiterate, overall objectives remain achievable and on schedule

24

Revenue Enhancements/Expense Savings
Gaming $30 - 40M $21M
Development 30 - 40M 15M
Marketing 20 - 30M 18M
Other 27 - 35M 15M
Total $100 - 145M $69M $55 - 65M $125 - 135M

Current Annual Impact Estimate

Initial Goal 
Range In Place

To Be 
Implemented

Current Goal 
Range



Strategic Initiatives Remain Diverse 
Well defined value drivers across diverse revenue and cost line items

28%

21%
17%

24%

10% Gaming Initiatives

Non-Gaming Enhancements

Marketing Initiatives

Labor Efficiencies

Other - EBITDA Enhancements
Opportunities

Q3 Update: Non-Gaming leading the charge, followed by labor efficiencies; select table 
gaming programs under evaluation, but too early to objectively assess long-term success
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FTE’s by Fiscal Year – Since FY 2007
Improving efficiency helping drive cash flow
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Mohegan Sun - Pocono
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Quarterly Highlights – Mohegan Sun Pocono
(in thousands) June 30, 2019 June 30, 2018 Variance Percentage Variance
Revenues:
Gaming  55,199$                     57,957$                      $        (2,758)                             (4.8%)
Food and beverage 5,929                         5,973                                         (44)                             (0.7%)
Hotel 2,163                         2,017                                         146   7.2% 
Retail, entertainment and other 2,102                         2,037                                           65   3.2% 
   Gross revenues                         65,393                         67,984            (2,591)                             (3.8%)
Less-Promotional allowances -                             -                                               -                                      -   
   Net revenues  $                     65,393  $                     67,984  $        (2,591)                             (3.8%)

Expenses:
Gaming  38,862$                     41,280$                      $        (2,418)                             (5.9%)
Food and beverage 3,802                         3,964                                       (162)                             (4.1%)
Hotel 688                            695                                              (7)                             (1.0%)
Retail, entertainment and other 251                            289                                            (38)                           (13.1%)
Advertising, general and administrative 7,501                         7,257                                         244   3.4% 
Depreciation and amortization 3,728                         3,463                                         265   7.7% 
Other, net (43)                             304                                          (347)                         (114.1%)
   Total  $                     54,789  $                     57,252  $        (2,463)                             (4.3%)

Income from Operations 10,604$                     10,732$                     (128)$             0.5%

For the Three Months Ended  
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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, 2018				December 31, 2018				Variance				Percentage Variance

		Revenues:

		Gaming  		$   170,482				$   184,435				$   (13,953)				(7.6%)

		Food and beverage		29,135				26,248				2,887				 11.0%

		Hotel		21,220				19,641				1,579				 8.0%

		Retail, entertainment and other		31,842				29,383				2,459				 8.4%

		   Gross revenues		252,679				259,707				(7,028)				(2.7%)

		Less-Promotional allowances		- 0				- 0				- 0				 0.0%

		   Net revenues		$   252,679				$   259,707				$   (7,028)				(2.7%)









				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%)









				For the Three Months Ended  

				December 31, 2018				December 31, 2018				Variance				Percentage Variance

		Expenses:																														ERROR:#REF!

		Gaming  		$   90,455				$   97,644				$   (7,189)				(7.4%)

		Food and beverage		22,598				15,034				7,564				 50.3%

		Hotel		9,152				9,137				15				 0.2%

		Retail, entertainment and other		20,517				19,869				648				 3.3%

		Advertising, general and administrative		41,789				43,075				(1,286)				(3.0%)

		Depreciation and amortization		23,637				16,844				6,793				 40.3%

		Other, net		468				(16)				484				(3,025.0%)

		   Total Expenses		$   208,616				$   201,587				$   7,029				 3.5%



		Income from Operations		$   44,063				$   58,120				$   (14,057)				(24.2%)																56393		$   (1,727)

		Adjusted EBITDA NCI		$   381				$   313

		Adjusted EBITDA		$   68,549				$   75,261				$   (6,712)				(8.9%)

		Adjusted EBITDA Margin		27.1%				29.0%				(1.9%)				(6.4%)





MSP Financial Results





				For the Three Months Ended  

		(in thousands)		June 30, 2019				June 30, 2018				Variance				Percentage Variance

		Revenues:

		Gaming  		$   55,199				$   57,957				$   (2,758)				(4.8%)

		Food and beverage		5,929				5,973				(44)				(0.7%)

		Hotel		2,163				2,017				146				 7.2%

		Retail, entertainment and other		2,102				2,037				65				 3.2%

		   Gross revenues		65,393				67,984				(2,591)				(3.8%)

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

		   Net revenues		$   65,393				$   67,984				$   (2,591)				(3.8%)







				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  		$   38,862				$   41,280				$   (2,418)				(5.9%)

		Food and beverage		3,802				3,964				(162)				(4.1%)

		Hotel		688				695				(7)				(1.0%)

		Retail, entertainment and other		251				289				(38)				(13.1%)

		Advertising, general and administrative		7,501				7,257				244				 3.4%

		Depreciation and amortization		3,728				3,463				265				 7.7%

		Other, net		(43)				304				(347)				(114.1%)

		   Total		$   54,789				$   57,252				$   (2,463)				(4.3%)



		Income from Operations		$   10,604		$   - 0		$   10,732		$   - 0		$   (128)		$   - 0		 0.5%

		Income from Operations		$   10,604				$   10,732				$   (128)				(1.2%)

		Adjusted EBITDA NCI		$   - 0				$   - 0

		Adjusted EBITDA		$   14,289				$   14,499				$   (210)				(1.4%)

		Adjusted EBITDA Margin		21.9%				21.3%				 0.5%				 2.5%









Corp Financial Results



				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Revenues:

		Gaming  		$   - 0				$   - 0				$   - 0				ERROR:#DIV/0!

		Food and beverage		(42)				(26)				(16)				 61.5%

		Hotel		(1)				(1)				- 0				 0.0%

		Retail, entertainment and other		6,133				3,829				2,304				 60.2%

		   Gross revenues		6,090				3,802				2,288				 60.2%

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

		   Net revenues		$   6,090				$   3,802				$   2,288				 60.2%









				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  		$   - 0				$   - 0				$   - 0				ERROR:#DIV/0!

		Food and beverage		- 0				- 0				- 0				ERROR:#DIV/0!

		Hotel		- 0				- 0				- 0				ERROR:#DIV/0!

		Retail, entertainment and other		- 0				- 0				- 0				ERROR:#DIV/0!

		Advertising, general and administrative		60				60				- 0				 0.0%

		Corporate		12,425				12,153				272				 2.2%

		Depreciation and amortization		37				38				(1)				(2.6%)

		Other, net		1,453				620				833				 134.4%

		   Total		$   13,975				$   12,871				$   1,104				 8.6%



		Income from Operations		$   (7,885)				$   (9,069)				1,184				(13.1%)

		Adjusted EBITDA NCI		$   (896)				$   (156)

		Adjusted EBITDA		$   (7,291)				$   (8,567)				$   1,276				(14.9%)

		Adjusted EBITDA Margin		-119.7%				-225.3%				105.6%				(46.9%)





Check Total



				For the Three Months Ended  

				December 31,				December 31,								Percentage

				2018				2017				Variance				 Variance

		Revenues:

		Gaming  		$   (3,746)				$   (3,350)				$   (396)				 11.8%

		Food and beverage		(216)				(512)				296				(57.8%)

		Hotel		(405)				(197)				(208)				 105.6%

		Retail, entertainment and other		(295)				76				(371)				(488.2%)

		   Gross revenues		(4,662)				(3,983)				(679)				 17.0%

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

		   Net revenues		$   (4,662)				$   (3,983)				$   (679)				 17.0%









				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  		$   (653)				$   (1,625)				$   972				(59.8%)

		Food and beverage		47				(321)				368				(114.6%)

		Hotel		(37)				55				(92)				(167.3%)

		Retail, entertainment and other		(6)				126				(132)				(104.8%)

		Advertising, general and administrative		(332)				345				(677)				(196.2%)

		Corporate		- 0				- 0

		Depreciation and amortization		(312)				(138)				(174)				 126.1%

		Other, net		43				(287)				330				(115.0%)

		   Total		$   (1,250)				$   (1,845)				$   595				(32.2%)



		Income from Operations		$   (3,412)				$   (2,138)				(1,274)				 59.6%

		Adjusted EBITDA NCI		$   - 0				$   - 0				- 0				ERROR:#DIV/0!

		Adjusted EBITDA		$   (3,681)				$   (2,563)				(1,118)				 43.6%









Quarterly Highlights – Mohegan Sun Pocono
​
(in thousands)​ June 30, 2019 ​ June 30, 2018 ​ Variance​ ​ Percentage Variance​
Slots:​ ​ ​ ​ ​ ​ ​ ​
  Handle​ 613,575$                   ​ 620,810$                   ​ (7,235)$      ​                             (1.2%)
  Gross revenues ​ 49,901                       ​ 51,154                       ​ (1,253)$      ​                             (2.4%)
  Net revenues ​ 46,148                       ​ 47,913                       ​ (1,765)$      ​                             (3.7%)
  Free promotional slot plays (1)​ 12,351                       ​ 11,451                       ​ 900$          ​   7.9% 

  Weighted average number of machines (in units)​                           2,286  ​                            2,324  ​               (38) ​                             (1.6%)
  Hold percentage (gross)​ 8.1% ​ 8.2% ​          (0.1%) ​                             (1.3%)
  Hold percentage (net)​ 7.5% ​ 7.7% ​          (0.2%) ​                             (2.6%)
  Win per unit per day (gross) (in dollars)​ 240                            ​ 242                            ​ (2)$             ​                             (0.8%)
  Win per unit per day (net) (in dollars)​ 222                            ​ 227                            ​ (5)$             ​                             (2.2%)​ ​ ​ ​ ​ ​ ​
Table games:​ ​ ​ ​ ​ ​ ​
  Drop​                         43,106  ​                          46,488 ​ (3,382)$      ​                             (7.3%)
  Revenues ​                           6,125  ​                            6,707 ​ (582)$         ​                             (8.7%)
  Weighted average number of machines (in units)​                                68  ​                                 72 ​                (4) ​                             (5.6%)
  Hold percentage (2)​ 14.2% 14.4% -0.2% -1.5%
  Win per unit per day (in dollars)​                              988  ​                            1,021  ​               (33) ​                             (3.2%)​ ​ ​ ​ ​ ​
Poker:​  ​   ​   ​    ​ 
  Revenues ​                              504  ​                               581 ​ (77)$           ​                           (13.3%)
  Weighted average number of machines (in units)​                                18  ​                                 18 ​                 -   ​   0.0% 
  Revenue per unit per day (in dollars)​                              307  ​                               384 ​ (77)$           ​                           (20.1%)

(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.

For the Three Months Ended​
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		​		For the Three Months Ended​

		(in thousands)​		December 31, 2018		​		December 31, 2017		​		Variance​		​		Percentage Variance​

		Slots:​		​		​		​		​		​		​		​

		  Handle​		$   1,735,057		​		$   1,802,424		​		$   (67,367)		​		(3.7%)

		  Gross revenues​		$   136,627		​		$   145,164		​		$   (8,537)		​		(5.9%)

		  Net revenues​		$   112,147		​		$   122,390		​		$   (10,243)		​		(8.4%)

		  Free promotional slot plays (1)​		$   15,344		​		$   16,228		​		$   (884)		​		(5.4%)

		  Weighted average number of machines (in units)​		4,420		​		4,879		​		(459)		​		(9.4%)

		  Hold percentage (gross)​		7.87%		​		8.05%		​		-0.18%		​		(2.2%)

		  Win per unit per day (gross) (in dollars)​		$   336		​		$   323		​		$   13		​		 4.0%

		​		​		​		​		​		​		​		​

		Table games:​		​		​		​		​		​		​		​

		  Drop​		$   487,825		​		$   492,106		​		$   (4,281)		​		(0.9%)

		  Revenues​		$   56,980		​		$   60,016		​		$   (3,036)		​		(5.1%)

		  Weighted average number of machines (in units)​		289		​		276		​		13		​		 4.7%

		  Hold percentage (2)​		11.68%		​		12.20%		​		-0.52%		​		(4.3%)

		  Win per unit per day (in dollars)​		$   2,145		​		$   2,364		​		$   (219)		​		(9.3%)

		​		​		​		​		​		​		​		​

		Poker:​		​		​		​		​		​		​		​

		  Revenues​		$   744		​		$   1,327		​		(583)		​		(43.9%)

		  Weighted average number of machines (in units)​		42​		​		42​		​		-​		​		0.0%​

		  Revenue per unit per day (in dollars)​		$   445		​		$   580		​		$   (135)		​		(23.3%)





QTRLY HL - MS - 19

				For the Three Months Ended

		(in thousands)		December 31, 2018				December 31, 2017				Variance				Percentage Variance

		Food and beverage:

		  Revenues		$   29,135				$   26,248				2,887				 11.0%

		  Meals served		956				942				14				 1.5%

		  Average price per meal served 		$   15.73				$   14.76				1				 6.6%



		Hotel:

		  Revenues		$   21,221				$   19,641				1,580				8.0%

		  Rooms occupied		137				133				1				0.8%

		  Occupancy rate		95%				93%				0.02				2.2%

		  Average daily room rate (in dollars)		$   139				$   134				5				3.7%

		  Revenue per available room (in dollars)		$   132				$   124				8				6.5%



		Retail, entertainment and other:

		  Revenues		$   31,841				$   29,384				2,457				8.4%

		  Arena events (in events)		31				29				2				6.9%

		  Arena tickets		214				166				48				28.9%

		  Average price per arena ticket (in dollars)		$   44.64				$   46.48				(2)				(4.0%)











QTRLY HL - MSP - 29

		​		For the Three Months Ended​

		(in thousands)​		June 30, 2019		​		June 30, 2018		​		Variance​		​		Percentage Variance​

		Slots:​		​		​		​		​		​		​		​

		  Handle​		$   613,575		​		$   620,810		​		$   (7,235)		​		(1.2%)

		  Gross revenues​		49,901		​		51,154		​		$   (1,253)		​		(2.4%)

		  Net revenues​		46,148		​		47,913		​		$   (1,765)		​		(3.7%)

		  Free promotional slot plays (1)​		12,351		​		11,451		​		$   900		​		 7.9%

		  Weighted average number of machines (in units)​		2,286		​		2,324		​		(38)		​		(1.6%)

		  Hold percentage (gross)​		8.1%		​		8.2%		​		(0.1%)		​		(1.3%)

		  Hold percentage (net)​		7.5%		​		7.7%		​		(0.2%)		​		(2.6%)

		  Win per unit per day (gross) (in dollars)​		240		​		242		​		$   (2)		​		(0.8%)

		  Win per unit per day (net) (in dollars)​		222		​		227		​		$   (5)		​		(2.2%)

		​		​		​				​		​		​		​

		Table games:​		​		​				​		​		​		​

		  Drop​		43,106		​		46,488		​		$   (3,382)		​		(7.3%)

		  Revenues​		6,125		​		6,707		​		$   (582)		​		(8.7%)

		  Weighted average number of machines (in units)​		68		​		72		​		(4)		​		(5.6%)

		  Hold percentage (2)​		14.2%		​		14.4%				-0.2%		​		-1.5%

		  Win per unit per day (in dollars)​		988		​		1,021		​		(33)		​		(3.2%)

		​				​				​		​		​		​

		Poker:​				​				​		​		​		​

		  Revenues​		504		​		581		​		$   (77)		​		(13.3%)

		  Weighted average number of machines (in units)​		18		​		18		​		- 0		​		 0.0%

		  Revenue per unit per day (in dollars)​		307		​		384		​		$   (77)		​		(20.1%)

		(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.













QTRLY HL - MSP - 30

				For the Three Months Ended

		(in thousands)		December 31, 2018				December 31, 2017				Variance				Percentage Variance

		Food and beverage:

		  Revenues		$   5,713				$   5,461				$   252				 4.6%

		  Meals served		115				107				8				 7.5%

		  Average price per meal served 		$   21.59				$   21.10				$   0.49				 2.3%



		Hotel:

		  Revenues		$   1,758				$   1,820				$   (62)				(3.4%)

		  Rooms occupied		17				18				-1				(5.6%)

		  Occupancy rate		78.8%				83.4%				-4.6%				(5.5%)

		  Average daily room rate (in dollars)		$   98				$   96				$   2				 2.1%

		  Revenue per available room (in dollars)		$   77				$   80				$   (3)				(3.8%)



		Retail, entertainment and other:

		  Revenues		$   1,867				$   2,173				$   (306)				(14.1%)



















Quarterly Highlights – Mohegan Sun Pocono

(in thousands) June 30, 2019 June 30, 2018  Variance Percentage Variance
 Food and beverage: 
   Revenues  $                     5,929  $                     5,973  $        (44)                             (0.7%)
   Meals served                            150                            145                5   3.4% 
   Average price per meal served   $                     18.13  $                     17.94  $            0   1.1% 

 Hotel: 
   Revenues  $                     2,163  $                     2,017  $        146   7.2% 
   Rooms occupied                              18                              18              -     0.0% 
   Occupancy rate   85.4%   85.9%       (0.5%)                             (0.6%)
   Average daily room rate (in dollars)  $                        104  $                          95  $            9   9.5% 
   Revenue per available room (in dollars)  $                          88  $                          82  $            6   7.3% 

 Retail, entertainment and other: 
   Revenues  $                     2,102  $                     2,037  $          65   3.2% 

For the Three Months Ended
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		​		For the Three Months Ended​

		(in thousands)​		December 31, 2018		​		December 31, 2017		​		Variance​		​		Percentage Variance​

		Slots:​		​		​		​		​		​		​		​

		  Handle​		$   1,735,057		​		$   1,802,424		​		$   (67,367)		​		(3.7%)

		  Gross revenues​		$   136,627		​		$   145,164		​		$   (8,537)		​		(5.9%)

		  Net revenues​		$   112,147		​		$   122,390		​		$   (10,243)		​		(8.4%)

		  Free promotional slot plays (1)​		$   15,344		​		$   16,228		​		$   (884)		​		(5.4%)

		  Weighted average number of machines (in units)​		4,420		​		4,879		​		(459)		​		(9.4%)

		  Hold percentage (gross)​		7.87%		​		8.05%		​		-0.18%		​		(2.2%)

		  Win per unit per day (gross) (in dollars)​		$   336		​		$   323		​		$   13		​		 4.0%

		​		​		​		​		​		​		​		​

		Table games:​		​		​		​		​		​		​		​

		  Drop​		$   487,825		​		$   492,106		​		$   (4,281)		​		(0.9%)

		  Revenues​		$   56,980		​		$   60,016		​		$   (3,036)		​		(5.1%)

		  Weighted average number of machines (in units)​		289		​		276		​		13		​		 4.7%

		  Hold percentage (2)​		11.68%		​		12.20%		​		-0.52%		​		(4.3%)

		  Win per unit per day (in dollars)​		$   2,145		​		$   2,364		​		$   (219)		​		(9.3%)

		​		​		​		​		​		​		​		​

		Poker:​		​		​		​		​		​		​		​

		  Revenues​		$   744		​		$   1,327		​		(583)		​		(43.9%)

		  Weighted average number of machines (in units)​		42​		​		42​		​		-​		​		0.0%​

		  Revenue per unit per day (in dollars)​		$   445		​		$   580		​		$   (135)		​		(23.3%)





QTRLY HL - MS - 19

				For the Three Months Ended

		(in thousands)		December 31, 2018				December 31, 2017				Variance				Percentage Variance

		Food and beverage:

		  Revenues		$   29,135				$   26,248				2,887				 11.0%

		  Meals served		956				942				14				 1.5%

		  Average price per meal served 		$   15.73				$   14.76				1				 6.6%



		Hotel:

		  Revenues		$   21,221				$   19,641				1,580				8.0%

		  Rooms occupied		137				133				1				0.8%

		  Occupancy rate		95%				93%				0.02				2.2%

		  Average daily room rate (in dollars)		$   139				$   134				5				3.7%

		  Revenue per available room (in dollars)		$   132				$   124				8				6.5%



		Retail, entertainment and other:

		  Revenues		$   31,841				$   29,384				2,457				8.4%

		  Arena events (in events)		31				29				2				6.9%

		  Arena tickets		214				166				48				28.9%

		  Average price per arena ticket (in dollars)		$   44.64				$   46.48				(2)				(4.0%)











QTRLY HL - MSP - 29

		​		For the Three Months Ended​

		(in thousands)​		December 31, 2018		​		December 31, 2017		​		Variance​		​		Percentage Variance​

		Slots:​		​		​		​		​		​		​		​

		  Handle​		$   574,862		​		$   592,667		​		$   (17,805)		​		(3.0%)

		  Gross revenues​		$   57,270		​		$   59,894		​		$   (2,624)		​		(3.7%)​

		  Net revenues​		$   43,620		​		$   45,002		​		$   (1,382)		​		(3.5%)​

		  Free promotional slot plays (1)​		$   10,435		​		$   11,393		​		$   (958)		​		(10.9%)​

		  Weighted average number of machines (in units)​		2,324		​		2,330		​		(6)		​		(6.8%)​

		  Hold percentage (gross)​		7.6%		​		7.6%		​		0.0%		​		1.2%​

		  Win per unit per day (gross) (in dollars)​		$   204		​		$   210		​		$   (6)		​		3.1%​

		​		​		​				​		​		​		​

		Table games:​		​		​				​		​		​		​

		  Drop​		$   40,982		​		$   49,098		​		$   (8,116)		​		(6.6%)​

		  Revenues​		$   5,680		​		$   7,210		​		$   (1,530)		​		(5.1%)​

		  Weighted average number of machines (in units)​		71		​		73		​		-2		​		4.0%​

		  Hold percentage (2)​		13.9%		​		14.7%		​		-0.8%		​		1.2%​

		  Win per unit per day (in dollars)​		870		​		1,074		​		(204)		​		(8.8%)​

		​				​				​		​		​		​

		Poker:​				​				​		​		​		​

		  Revenues​		$   428		​		$   509		​		$   (81)		​		(10.2%)​

		  Weighted average number of machines (in units)​		18		​		18		​		0		​		0.0%​

		  Revenue per unit per day (in dollars)​		$   259		​		$   308		​		$   (49)		​		(10.1%)​

		(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.
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QTRLY HL - MSP - 30

				For the Three Months Ended

		(in thousands)		June 30, 2019		​		June 30, 2018				Variance				Percentage Variance

		Food and beverage:

		  Revenues		$   5,929				$   5,973				$   (44)				(0.7%)

		  Meals served		150				145				5				 3.4%

		  Average price per meal served 		$   18.13				$   17.94				$   0				 1.1%



		Hotel:

		  Revenues		$   2,163				$   2,017				$   146				 7.2%

		  Rooms occupied		18				18				- 0				 0.0%

		  Occupancy rate		 85.4%				 85.9%				(0.5%)				(0.6%)

		  Average daily room rate (in dollars)		$   104				$   95				$   9				 9.5%

		  Revenue per available room (in dollars)		$   88				$   82				$   6				 7.3%



		Retail, entertainment and other:

		  Revenues		$   2,102				$   2,037				$   65				 3.2%



















Quarterly Highlights – Mohegan Sun Pocono
Property Performance Commentary
• MSP finished Q319 with gaming revenues of $55.2M, down $2.9M or 5.0%, YoY.
• Market share between MSP and Mt Airy at the end of the quarter was 57.5%, up slightly YoY. MSP

outperformed the NEPA market in slots as the region saw a handle decline of 4.1%, while MSP was down 1.2%.
• Non-Gaming revenues had a favorable variance of $167K or 1.7% YOY, with hotel revenue up 146K or 7.2%

due to the yielding assisted by Duetto as well as hosting the World Tavern Poker tournament in May and
headline concert at the arena in May.

• Property experienced one weather event in May, with severe thunderstorms and tornados in the area, impacted
revenue by $159K in revenue and $65K in EBITDA.

• Total operating expenses for Q3 are $51.1M compared to $53.5M in the prior year, representing a favorable
variance of $2.4M or 4.5%.

• Consolidated Labor and Benefits had a favorable variance of $253K compared to prior year. Full Time
Employees have decreased by 137 compared to prior year. This reduction is due from strategic scheduling
efficiencies as well as the closure of the Carbondale OTW facility and outsourcing our Valet operation.
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ilani Casino Resort
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Quarterly Highlights – ilani Casino Resort
Property Performance Commentary

 The upward trend in gaming performance continues for awareness and visitation. Spend per Trip increased by
8.0% while Trips overall Increased by 22.3% on a YoY basis.

 Net revenues up 20.8% in the quarter vs. LY mainly due to the growth in the database. This was driven by a
18.8% increase in net gaming revenue, and 53.1% in net non-gaming revenue.

 Management Fees increased $3.9 million to $8.0 million
 EBITDA increased $5.0 million or 15.0% year over year for the quarter.
 Recently opened a gas station & convenience store, continued to perform ahead of plan.
 Master-planning of ilani is complete, with structured parking construction ongoing and other elements to follow.
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Niagara Properties



Quarterly Highlights – Niagara Properties 
Property Performance Commentary

 MGE assumed control of the Niagara Bundle on June 11th, 2019, with 3Q19 operations reflecting 20 days of
operations in the results.

 For the 20 days MGE assumed operations of Niagara Casinos, we exceeded both revenue and EBITDA
expectations. GGR (before promo) was up $3.2m, or 8.8% ahead of prior year.

 Increases in revenues were primarily driven by gaming revenue, with slots up $2.8m, or 11.0% over the prior year.
 Table revenue was up 3.9% vs. prior year. The variance to prior year was entirely due to the 19.4% hold this year

vs. the 15.5% hold last year.
 Table drop was down (18.0%) to prior year, inline to better than expected, reflecting the impact by Woodbine Live

offering table games in the Greater Toronto Area (GTA) market that commenced September 1st of last year.
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Fallsview Casino Resort: 
 3,082 slots
 136 gaming tables
 374 room hotel
 1,500 seat theatre
 22 food and beverage outlets

Casino Niagara Resort: 
 1,318 slots
 32 gaming tables
 2 food and beverage outlets



Net Gaming Revenue Overview for the Niagara Bundle

Net Gaming Revenue Overview:
Gross Gaming Revenues (“GGR”)
Less: Fixed Tax Threshold (“FTT”)
Equals: Net Gaming Revenue
MGE first gets an annual fixed base operator fee as follows:
• Fixed based fee of C$50 million
• Fixed Capital Expenditure Fee of C$13 million

In addition, MGE retains 70% of Net Gaming Revenue in excess of the FTT

MGE pays an annual Fixed Tax Threshold (“FTT”) to the OLG
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Niagara Falls Entertainment Centre 

 5,000 seats
 Pedestrian Bridge/Walkway Connects to Fallsview
 Expected Opening FY 1H20

Rendering: Construction : 
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Resorts – Atlantic City
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Quarterly Highlights – Resorts Casino
Property Performance Commentary

• Resorts Casino Hotel, EBITDAM was $5.4M, down $3.6M. The decline in EBITDAM was due principally to
revenue impacted by new competition and table hold.

• Slot volume declined 10.8%, resulting in a 9.9% decrease in slot revenue. New competition has not grown the
market more than the revenue they are capturing. The two new competitors captured $126.28M of the market
GGR. Excluding the new competition, the AC market declined $51.8M or 11.3%,with Resorts outperforming
all the market incumbents.

• Table revenue was down at Resorts $821k or 7.2% to $10.6M, primarily as a result of high-end play being
higher in 2018 than 2019. Table hold in the second quarter 2019 was 14.9% versus 16.8% in 2018.

• Non-gaming revenue also declined in 2019 largely due to the additional hotel capacity in the market.

• Operating costs and expenses decreased by $0.5M, or 1.2%, to $37.7M. Promotional allowances have also
declined $1.2M or 7.6% YoY.
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Paragon – Louisiana
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Quarterly Highlights – Paragon Casino Resort
Property Performance Commentary

 Property experiencing declines across the board in terms of guest counts, with the bottom end of the
scale due to more strategic customers reinvestment. Over reinvestment in the past drove trips but not
necessarily profit. Smarter reinvestment in those segments has yielded better results.

 Although we were impacted significantly by Hurricane Barry, July EBITDA was ahead of prior year.

 Net Gaming Revenue decreased 1.5M or 9% vs prior year .Non-Gaming Revenue decreased 1.1M or
14%; however, $700K was comp revenue. Performance was in line with the state, with Louisiana
down 9% for the quarter.

 Headcount at 792 FTE’s at end of quarter, down from 829 in prior year quarter
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Development Updates
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Inspire Entertainment Resort
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Project Inspire Overview
Location

Operator

Shareholder

Site Area •
•

Land Lease

•

•
•

Phase I 
Features

•
•
•
•

•

Future Phase 
Offerings

•

•

Expected 
Opening
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Project Inspire Overview
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DIGITAL STREET



Project Inspire Overview
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Destination Beijing Shanghai Chengdu Hong Kong Taipei Tokyo Osaka

Flight Time from Seoul 2hrs 2hrs 4hrs 3hrs 50min 2hrs 30min 2hrs 30min 1hr 50min

<= 3hrs Flight

<= 4hrs Flight

Macau

Singapore
Kuala Lumpur

Phnom Penh

Incheon

Manila

Vladivostok
Sapporo

Tokyo
Osaka

Fukuoka

Tianjin

Beijing

Hong Kong Taipei

Chengdu

Bang Kok

Hangzhou

Shanghai

Competing Cities

Target Cities

Incheon-Macau Midpoint

Commanding position in Northern Asia 



Project Inspire Overview
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• 5min from IIAC Terminal 2
• 10min from IIAC Terminal 1

Flight

• Within 1hr to/from Seoul
• ICN Expressway to Incheon and 

Western Seoul

Car

• Within 1hr to/from Seoul
• Airport railroad located 

adjacent to Airport Terminal

Metro

Well positioned in South Korea/Seoul 



Sheet pile work

PHC pile work

Soil filling work

Temp. fence work

Work Progress 
Rate

Previous
(accum.)

Last Week
(7.15~7.20)

This Week
(7.22~7.27)

Plan 0.6% 0.1% 0.1%

Actual 0.5% - -

Mobilization 
Status

Last Week
(7.15~7.20)

This Week
(7.22~7.27)

Remark

Manpower 97 102

Equipment

PHC Pile Driver 
Sheet Pile Driver   
Crawler Crane
Back Hoe

4
3
2
10

PHC Pile Driver 
Sheet Pile Driver  
Crawler Crane Back 
Back Hoe 

6
3
2
10

+ 2

Major Activity
Summary

Last Week_7.15~7.20

(Accumulated)

This Week_7.22~7.27
(Plan)

Progress Ratio

(Last Week)

Sheet Pile work 29,645 meter 5,400 meter
29,645 meter  / 
61,936 meter

(47.86 %)

PHC Pile work 1,303 ea 574 ea
1,303 ea / 9,930 ea

(13.12%)

Temporary Fence 1,890  meter 646 meter
1,890 meter/ 

2,536 meter 
(74.53%)

Project Inspire Overview
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Construction update 
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Capitalization Summary



Q3 FY19 Current Debt Summary
MGE and Mohegan Tribe remain committed to deleveraging

($ in thousands)
6/30/2019 Coupon/Spread Maturity Rating1

Credit Facility - Revolving 114,000$         L + 3.75% 10/13/21 -
Credit Facility - Term Loan A 279,190           L + 3.75% 10/13/21 B1/B-
Credit Facility - Term Loan B 824,490           L + 4.00% 10/13/23 B1/B-
Mohegan Expo Credit Facility 30,906            L + 4.50% 4/1/22 -
Other 2,288              - - -
Total Senior Secured Debt 1,250,874        

2016 7 7/8% Senior Unsecured Notes 500,000           7.875% 10/15/24 B3/CCC+
BIA Loans 33,688            L + 2.75% 10/1/23 -
Total Restricted Debt 1,784,562        

Redemption Note Payable 109,060           4/1/2024 -
Niagara Debt (USD) 134,776           BA +2.75% - -
Total Debt 2,028,398$      

1 Corporate Rating: B2/B-
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Sheet1

		($ in thousands)																Pro Forma

				6/30/19				Coupon/Spread				Maturity				Rating1		12/31/18

		Credit Facility - Revolving		$   114,000				L + 3.75%				10/13/21				-		$   114,000

		Credit Facility - Term Loan A		279,190				L + 3.75%				10/13/21				B1/B-		279,190

		Credit Facility - Term Loan B		824,490				L + 4.00%				10/13/23				B1/B-		824,490

		Mohegan Expo Credit Facility		30,906				L + 4.50%				4/1/22				-		30,906

		Other		2,288				-				-				-		2,288

		Total Senior Secured Debt		1,250,874														1,250,874



		2016 7 7/8% Senior Unsecured Notes		500,000				7.875%				10/15/24				B3/CCC+		500,000

		BIA Loans		33,688				L + 2.75%				10/1/23				-		33,688

		MTFA Note2		-				-				-				-		- 0

		Earth Hotel Tribe Note2		-				-				-				-		- 0

		Total Restricted Debt		1,784,562														1,784,562

		Redemption Note Payable		109,060								4/1/24				-		109,060

		Niagara Debt (USD)		134,776				BA +2.75%				-				-		250,250

		Total Debt		$   2,028,398														$   2,143,872



		1 Corporate Rating: B2/B-

		2 Does not include potential impact of MGE Earth Hotel acquisition from Mohegan Tribe under consideration







Supplemental Data
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Consolidated Financial Results
606 vs. 605 FY18 for Comparison
(in thousands) Quarter Quarter Quarter Quarter Year

December 31, March 31, June 30, September 30, September 30,
2017 2018 2018 2018 2018

Revenues:
Gaming  239,042$               242,708$         250,182$      236,970$           969,064$            
Food and beverage 31,783                   31,684             32,547          34,264               130,278              
Hotel 21,460                   21,644             22,373          23,522               88,837                
Retail, entertainment and other 35,325                   32,488             37,895          48,030               153,738              
   Gross revenues                   327,610             328,524          342,997              342,786             1,341,917 
Less-Promotional allowances -                         -                   -                -                    -                      
   Net revenues  $               327,610  $         328,524  $      342,997  $          342,786  $         1,341,917 

Quarter Quarter Quarter Quarter Year
December 31, March 31, June 30, September 30, September 30,

2017 2018 2018 2018 2018
Expenses:
Gaming  131,122$               134,372$         135,472$      133,628$           534,594$            
Food and beverage 24,854                   24,908             25,293          25,409               100,464              
Hotel 9,887                     9,413               9,754            9,855                 38,909                
Retail, entertainment and other 20,284                   16,072             19,042          26,341               81,739                
Advertising, general and administrative 50,737                   49,969             49,503          50,217               200,426              
Corporate 12,153                   14,090             13,008          (1,164)               38,087                
Depreciation and amortization 20,207                   19,828             20,664          21,090               81,789                
Other, net 621                        4,216               4,099            6,285                 15,220                
   Total  $               269,865  $         272,868  $      276,835  $          271,661  $         1,091,228 

Income from Operations 57,745$                 55,656$           66,162$        71,125$             250,689$            
Adjusted EBITDA NCI 157$                      (261)$               (428)$            (2,411)$             (2,943)$               
Adjusted EBITDA 78,730$                 79,439$           90,497$        96,089$             344,755$            
Adjusted EBITDA Margin 24.0% 24.2% 26.4% 28.0% 25.7%

52


Conso Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   239,042				$   242,708				$   250,182				$   236,970				$   969,064

		Food and beverage		31,783				31,684				32,547				34,264				130,278

		Hotel		21,460				21,644				22,373				23,522				88,837

		Retail, entertainment and other		35,325				32,488				37,895				48,030				153,738

		   Gross revenues		327,610				328,524				342,997				342,786				1,341,917

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

		   Net revenues		$   327,610				$   328,524				$   342,997				$   342,786				$   1,341,917









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   131,122				$   134,372				$   135,472				$   133,628				$   534,594

		Food and beverage		24,854				24,908				25,293				25,409				100,464

		Hotel		9,887				9,413				9,754				9,855				38,909

		Retail, entertainment and other		20,284				16,072				19,042				26,341				81,739

		Advertising, general and administrative		50,737				49,969				49,503				50,217				200,426

		Corporate		12,153				14,090				13,008				(1,164)				38,087

		Depreciation and amortization		20,207				19,828				20,664				21,090				81,789

		Other, net		621				4,216				4,099				6,285				15,220

		   Total		$   269,865				$   272,868				$   276,835				$   271,661				$   1,091,228



		Income from Operations		$   57,745				$   55,656				$   66,162				$   71,125				$   250,689

		Adjusted EBITDA NCI		$   157				$   (261)				$   (428)				$   (2,411)				$   (2,943)

		Adjusted EBITDA		$   78,730				$   79,439				$   90,497				$   96,089				$   344,755

		Adjusted EBITDA Margin		24.0%				24.2%				26.4%				28.0%				25.7%





MS Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   184,435				$   185,612				$   192,225				$   181,903				$   744,175

		Food and beverage		26,248				26,172				26,607				28,484				107,511

		Hotel		19,641				19,773				20,357				21,340				81,111

		Retail, entertainment and other		29,383				25,798				29,645				39,453				124,279

		   Gross revenues		259,707				257,355				268,834				271,180				1,057,076

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

		   Net revenues		$   259,707				$   257,355				$   268,834				$   271,180				$   1,057,076









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   91,467				$   92,918				$   94,192				$   95,681				$   374,258

		Food and beverage		21,211				21,175				21,329				21,625				85,340

		Hotel		9,137				8,691				9,059				9,169				36,056

		Retail, entertainment and other		19,869				15,738				18,753				26,016				80,376

		Advertising, general and administrative		43,075				42,489				42,246				44,441				172,251

		Depreciation and amortization		16,844				16,424				17,163				17,566				67,997

		Other, net		(16)				3,239				2,572				2,404				8,199

		   Total		$   201,587				$   200,674				$   205,314				$   216,902				$   824,477



		Income from Operations		$   58,120				$   56,681				$   63,520				$   54,278				$   232,599

		Adjusted EBITDA NCI		$   313				$   304				$   269				$   261				$   1,147

		Adjusted EBITDA		$   75,261				$   76,648				$   83,524				$   74,509				$   309,942

		Adjusted EBITDA Margin		29.0%				29.8%				31.1%				27.5%				29.3%







MSP Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   54,607				$   57,096				$   58,119				$   55,067				$   224,889

		Food and beverage		5,561				5,535				5,973				5,834				22,903

		Hotel		1,820				1,872				1,855				2,183				7,730

		Retail, entertainment and other		2,173				2,133				2,037				1,928				8,271

		   Gross revenues		64,161				66,636				67,984				65,012				263,793

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

		   Net revenues		$   64,161				$   66,636				$   67,984				$   65,012				$   263,793









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   39,655				$   41,454				$   41,280				$   37,947				$   160,336

		Food and beverage		3,643				3,733				3,964				3,784				15,124

		Hotel		750				722				695				686				2,853

		Retail, entertainment and other		415				334				289				325				1,363

		Advertising, general and administrative		7,662				7,480				7,257				5,776				28,175

		Depreciation and amortization		3,325				3,366				3,463				3,486				13,640

		Other, net		17				(7)				304				2,001				2,315

		   Total		$   55,467				$   57,082				$   57,252				$   54,005				$   223,806



		Income from Operations		$   8,694				$   9,554				$   10,732				$   11,007				$   39,987

		Adjusted EBITDA NCI		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA		$   12,036				$   12,913				$   14,499				$   16,494				$   55,942

		Adjusted EBITDA Margin		18.8%				19.4%				21.3%				25.4%				21.2%







Corp Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		(26)				(23)				(33)				(54)				(136)

		Hotel		(1)				(1)				(1)				(1)				(4)

		Retail, entertainment and other		3,829				4,557				6,213				6,649				21,248

		   Gross revenues		3,802				4,533				6,179				6,594				21,108

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

		   Net revenues		$   3,802				$   4,533				$   6,179				$   6,594				$   21,108









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				- 0				- 0				- 0

		Retail, entertainment and other		- 0				- 0				- 0				- 0				- 0

		Advertising, general and administrative		60				- 0				- 0				- 0				60

		Corporate		12,153				14,090				13,008				(1,164)				38,087

		Depreciation and amortization		38				38				38				38				152

		Other, net		620				984				1,222				1,880				4,706

		   Total		$   12,871				$   15,112				$   14,268				$   754				$   43,005



		Income from Operations		$   (9,069)				$   (10,579)				$   (8,089)				$   5,840				$   (21,897)

		Adjusted EBITDA NCI		$   (156)				$   (565)				$   (697)				$   (2,672)				$   (4,090)

		Adjusted EBITDA		$   (8,567)				$   (10,122)				$   (7,526)				$   5,086				$   (21,129)

		Adjusted EBITDA Margin		-225.3%				-223.3%				-121.8%				77.1%				-100.1%





Check Total



				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   - 0				$   - 0				$   (162)				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				162				- 0				- 0

		Retail, entertainment and other		(60)				- 0				- 0				- 0				(60)

		   Gross revenues		(60)				- 0				- 0				- 0				(60)

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

		   Net revenues		$   (60)				$   - 0				$   - 0				$   - 0				$   (60)









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				- 0				- 0				- 0

		Retail, entertainment and other		- 0				- 0				- 0				- 0				- 0

		Advertising, general and administrative		(60)				- 0				- 0				- 0				(60)

		Corporate		- 0				- 0				- 0				- 0				- 0

		Depreciation and amortization		- 0				- 0				- 0				- 0				- 0

		Other, net		- 0				- 0				1				- 0				- 0

		   Total		$   (60)				$   - 0				$   1				$   - 0				$   (60)



		Income from Operations		$   - 0				$   - 0				$   (1)				$   - 0				$   - 0

		Adjusted EBITDA NCI		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

				0.0%				ERROR:#DIV/0!				ERROR:#DIV/0!				ERROR:#DIV/0!				0.0%







Mohegan Sun Financial Results
606 vs. 605 FY18 for Comparison

(in thousands) Quarter Quarter Quarter Quarter Year
December 31, March 31, June 30, September 30, September 30,

2017 2018 2018 2018 2018
Revenues:
Gaming  184,435$               185,612$         192,225$      181,903$              744,175$          
Food and beverage 26,248                   26,172             26,607          28,484                  107,511            
Hotel 19,641                   19,773             20,357          21,340                  81,111              
Retail, entertainment and other 29,383                   25,798             29,645          39,453                  124,279            
   Gross revenues                   259,707             257,355          268,834                 271,180          1,057,076 
Less-Promotional allowances -                         -                   -                -                       -                   
   Net revenues  $               259,707  $         257,355  $      268,834  $             271,180  $      1,057,076 

Quarter Quarter Quarter Quarter Year
December 31, March 31, June 30, September 30, September 30,

2017 2018 2018 2018 2018
Expenses:
Gaming  91,467$                 92,918$           94,192$        95,681$                374,258$          
Food and beverage 21,211                   21,175             21,329          21,625                  85,340              
Hotel 9,137                     8,691               9,059            9,169                    36,056              
Retail, entertainment and other 19,869                   15,738             18,753          26,016                  80,376              
Advertising, general and administrative 43,075                   42,489             42,246          44,441                  172,251            
Depreciation and amortization 16,844                   16,424             17,163          17,566                  67,997              
Other, net (16)                         3,239               2,572            2,404                    8,199                
   Total  $               201,587  $         200,674  $      205,314  $             216,902  $         824,477 

Income from Operations 58,120$                 56,681$           63,520$        54,278$                232,599$          
Adjusted EBITDA NCI 313$                      304$                269$             261$                     1,147$              
Adjusted EBITDA 75,261$                 76,648$           83,524$        74,509$                309,942$          
Adjusted EBITDA Margin 29.0% 29.8% 31.1% 27.5% 29.3%
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Conso Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   239,042				$   242,708				$   250,344				$   236,970				$   969,064

		Food and beverage		31,783				31,684				32,547				34,264				130,278

		Hotel		21,460				21,644				22,211				23,522				88,837

		Retail, entertainment and other		35,325				32,488				37,895				48,030				153,738

		   Gross revenues		327,610				328,524				342,997				342,786				1,341,917

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

		   Net revenues		$   327,610				$   328,524				$   342,997				$   342,786				$   1,341,917









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   131,122				$   134,372				$   135,472				$   133,628				$   534,594

		Food and beverage		24,854				24,908				25,293				25,409				100,464

		Hotel		9,887				9,413				9,754				9,855				38,909

		Retail, entertainment and other		20,284				16,072				19,042				26,341				81,739

		Advertising, general and administrative		50,737				49,969				49,503				50,217				200,426

		Corporate		12,153				14,090				13,008				(1,164)				38,087

		Depreciation and amortization		20,207				19,828				20,664				21,090				81,789

		Other, net		621				4,216				4,098				6,285				15,220

		   Total		$   269,865				$   272,868				$   276,834				$   271,661				$   1,091,228



		Income from Operations		$   57,745				$   55,656				$   66,163				$   71,125				$   250,689

		Adjusted EBITDA NCI		$   157				$   (261)				$   (428)				$   (2,411)				$   (2,943)

		Adjusted EBITDA		$   78,730				$   79,439				$   90,497				$   96,089				$   344,755

		Adjusted EBITDA Margin		24.0%				24.2%				26.4%				28.0%				25.7%





MS Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   184,435				$   185,612				$   192,225				$   181,903				$   744,175

		Food and beverage		26,248				26,172				26,607				28,484				107,511

		Hotel		19,641				19,773				20,357				21,340				81,111

		Retail, entertainment and other		29,383				25,798				29,645				39,453				124,279

		   Gross revenues		259,707				257,355				268,834				271,180				1,057,076

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

		   Net revenues		$   259,707				$   257,355				$   268,834				$   271,180				$   1,057,076









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   91,467				$   92,918				$   94,192				$   95,681				$   374,258

		Food and beverage		21,211				21,175				21,329				21,625				85,340

		Hotel		9,137				8,691				9,059				9,169				36,056

		Retail, entertainment and other		19,869				15,738				18,753				26,016				80,376

		Advertising, general and administrative		43,075				42,489				42,246				44,441				172,251

		Depreciation and amortization		16,844				16,424				17,163				17,566				67,997

		Other, net		(16)				3,239				2,572				2,404				8,199

		   Total		$   201,587				$   200,674				$   205,314				$   216,902				$   824,477



		Income from Operations		$   58,120				$   56,681				$   63,520				$   54,278				$   232,599

		Adjusted EBITDA NCI		$   313				$   304				$   269				$   261				$   1,147

		Adjusted EBITDA		$   75,261				$   76,648				$   83,524				$   74,509				$   309,942

		Adjusted EBITDA Margin		29.0%				29.8%				31.1%				27.5%				29.3%







MSP Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   54,607				$   57,096				$   58,119				$   55,067				$   224,889

		Food and beverage		5,561				5,535				5,973				5,834				22,903

		Hotel		1,820				1,872				1,855				2,183				7,730

		Retail, entertainment and other		2,173				2,133				2,037				1,928				8,271

		   Gross revenues		64,161				66,636				67,984				65,012				263,793

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

		   Net revenues		$   64,161				$   66,636				$   67,984				$   65,012				$   263,793









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   39,655				$   41,454				$   41,280				$   37,947				$   160,336

		Food and beverage		3,643				3,733				3,964				3,784				15,124

		Hotel		750				722				695				686				2,853

		Retail, entertainment and other		415				334				289				325				1,363

		Advertising, general and administrative		7,662				7,480				7,257				5,776				28,175

		Depreciation and amortization		3,325				3,366				3,463				3,486				13,640

		Other, net		17				(7)				304				2,001				2,315

		   Total		$   55,467				$   57,082				$   57,252				$   54,005				$   223,806



		Income from Operations		$   8,694				$   9,554				$   10,732				$   11,007				$   39,987

		Adjusted EBITDA NCI		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA		$   12,036				$   12,913				$   14,499				$   16,494				$   55,942

		Adjusted EBITDA Margin		18.8%				19.4%				21.3%				25.4%				21.2%







Corp Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		(26)				(23)				(33)				(54)				(136)

		Hotel		(1)				(1)				(1)				(1)				(4)

		Retail, entertainment and other		3,829				4,557				6,213				6,649				21,248

		   Gross revenues		3,802				4,533				6,179				6,594				21,108

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

		   Net revenues		$   3,802				$   4,533				$   6,179				$   6,594				$   21,108









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				- 0				- 0				- 0

		Retail, entertainment and other		- 0				- 0				- 0				- 0				- 0

		Advertising, general and administrative		60				- 0				- 0				- 0				60

		Corporate		12,153				14,090				13,008				(1,164)				38,087

		Depreciation and amortization		38				38				38				38				152

		Other, net		620				984				1,222				1,880				4,706

		   Total		$   12,871				$   15,112				$   14,268				$   754				$   43,005



		Income from Operations		$   (9,069)				$   (10,579)				$   (8,089)				$   5,840				$   (21,897)

		Adjusted EBITDA NCI		$   (156)				$   (565)				$   (697)				$   (2,672)				$   (4,090)

		Adjusted EBITDA		$   (8,567)				$   (10,122)				$   (7,526)				$   5,086				$   (21,129)

		Adjusted EBITDA Margin		-225.3%				-223.3%				-121.8%				77.1%				-100.1%





Check Total



				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				- 0				- 0				- 0

		Retail, entertainment and other		(60)				- 0				- 0				- 0				(60)

		   Gross revenues		(60)				- 0				- 0				- 0				(60)

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

		   Net revenues		$   (60)				$   - 0				$   - 0				$   - 0				$   (60)









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				- 0				- 0				- 0

		Retail, entertainment and other		- 0				- 0				- 0				- 0				- 0

		Advertising, general and administrative		(60)				- 0				- 0				- 0				(60)

		Corporate		- 0				- 0				- 0				- 0				- 0

		Depreciation and amortization		- 0				- 0				- 0				- 0				- 0

		Other, net		- 0				- 0				- 0				- 0				- 0

		   Total		$   (60)				$   - 0				$   - 0				$   - 0				$   (60)



		Income from Operations		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA NCI		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

				0.0%				ERROR:#DIV/0!				ERROR:#DIV/0!				ERROR:#DIV/0!				0.0%







Mohegan Sun Pocono Financial Results
606 vs. 605 FY18 for Comparison

(in thousands) Quarter Quarter Quarter Quarter Year
December 31, March 31, June 30, September 30, September 30,

2017 2018 2018 2018 2018
Revenues:
Gaming  54,607$                 57,096$           57,957$        55,067$             224,889$          
Food and beverage 5,561                     5,535               5,973            5,834                 22,903              
Hotel 1,820                     1,872               2,017            2,183                 7,730                
Retail, entertainment and other 2,173                     2,133               2,037            1,928                 8,271                
   Gross revenues                     64,161               66,636            67,984                65,012             263,793 
Less-Promotional allowances -                         -                   -                -                    -                   
   Net revenues  $                 64,161  $           66,636  $        67,984  $            65,012  $         263,793 

Quarter Quarter Quarter Quarter Year
December 31, March 31, June 30, September 30, September 30,

2017 2018 2018 2018 2018
Expenses:
Gaming  39,655$                 41,454$           41,280$        37,947$             160,336$          
Food and beverage 3,643                     3,733               3,964            3,784                 15,124              
Hotel 750                        722                  695               686                    2,853                
Retail, entertainment and other 415                        334                  289               325                    1,363                
Advertising, general and administrative 7,662                     7,480               7,257            5,776                 28,175              
Depreciation and amortization 3,325                     3,366               3,463            3,486                 13,640              
Other, net 17                          (7)                     304               2,001                 2,315                
   Total  $                 55,467  $           57,082  $        57,252  $            54,005  $         223,806 

Income from Operations 8,694$                   9,554$             10,732$        11,007$             39,987$            
Adjusted EBITDA NCI -$                       -$                 -$              -$                  -$                 
Adjusted EBITDA 12,036$                 12,913$           14,499$        16,494$             55,942$            
Adjusted EBITDA Margin 18.8% 19.4% 21.3% 25.4% 21.2%
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Conso Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   239,042				$   242,708				$   250,344				$   236,970				$   969,064

		Food and beverage		31,783				31,684				32,547				34,264				130,278

		Hotel		21,460				21,644				22,211				23,522				88,837

		Retail, entertainment and other		35,325				32,488				37,895				48,030				153,738

		   Gross revenues		327,610				328,524				342,997				342,786				1,341,917

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

		   Net revenues		$   327,610				$   328,524				$   342,997				$   342,786				$   1,341,917









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   131,122				$   134,372				$   135,472				$   133,628				$   534,594

		Food and beverage		24,854				24,908				25,293				25,409				100,464

		Hotel		9,887				9,413				9,754				9,855				38,909

		Retail, entertainment and other		20,284				16,072				19,042				26,341				81,739

		Advertising, general and administrative		50,737				49,969				49,503				50,217				200,426

		Corporate		12,153				14,090				13,008				(1,164)				38,087

		Depreciation and amortization		20,207				19,828				20,664				21,090				81,789

		Other, net		621				4,216				4,098				6,285				15,220

		   Total		$   269,865				$   272,868				$   276,834				$   271,661				$   1,091,228



		Income from Operations		$   57,745				$   55,656				$   66,163				$   71,125				$   250,689

		Adjusted EBITDA NCI		$   157				$   (261)				$   (428)				$   (2,411)				$   (2,943)

		Adjusted EBITDA		$   78,730				$   79,439				$   90,497				$   96,089				$   344,755

		Adjusted EBITDA Margin		24.0%				24.2%				26.4%				28.0%				25.7%





MS Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   184,435				$   185,612				$   192,225				$   181,903				$   744,175

		Food and beverage		26,248				26,172				26,607				28,484				107,511

		Hotel		19,641				19,773				20,357				21,340				81,111

		Retail, entertainment and other		29,383				25,798				29,645				39,453				124,279

		   Gross revenues		259,707				257,355				268,834				271,180				1,057,076

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

		   Net revenues		$   259,707				$   257,355				$   268,834				$   271,180				$   1,057,076









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   91,467				$   92,918				$   94,192				$   95,681				$   374,258

		Food and beverage		21,211				21,175				21,329				21,625				85,340

		Hotel		9,137				8,691				9,059				9,169				36,056

		Retail, entertainment and other		19,869				15,738				18,753				26,016				80,376

		Advertising, general and administrative		43,075				42,489				42,246				44,441				172,251

		Depreciation and amortization		16,844				16,424				17,163				17,566				67,997

		Other, net		(16)				3,239				2,572				2,404				8,199

		   Total		$   201,587				$   200,674				$   205,314				$   216,902				$   824,477



		Income from Operations		$   58,120				$   56,681				$   63,520				$   54,278				$   232,599

		Adjusted EBITDA NCI		$   313				$   304				$   269				$   261				$   1,147

		Adjusted EBITDA		$   75,261				$   76,648				$   83,524				$   74,509				$   309,942

		Adjusted EBITDA Margin		29.0%				29.8%				31.1%				27.5%				29.3%







MSP Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   54,607				$   57,096				$   57,957				$   55,067				$   224,889

		Food and beverage		5,561				5,535				5,973				5,834				22,903

		Hotel		1,820				1,872				2,017				2,183				7,730

		Retail, entertainment and other		2,173				2,133				2,037				1,928				8,271

		   Gross revenues		64,161				66,636				67,984				65,012				263,793

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

		   Net revenues		$   64,161				$   66,636				$   67,984				$   65,012				$   263,793









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   39,655				$   41,454				$   41,280				$   37,947				$   160,336

		Food and beverage		3,643				3,733				3,964				3,784				15,124

		Hotel		750				722				695				686				2,853

		Retail, entertainment and other		415				334				289				325				1,363

		Advertising, general and administrative		7,662				7,480				7,257				5,776				28,175

		Depreciation and amortization		3,325				3,366				3,463				3,486				13,640

		Other, net		17				(7)				304				2,001				2,315

		   Total		$   55,467				$   57,082				$   57,252				$   54,005				$   223,806



		Income from Operations		$   8,694				$   9,554				$   10,732				$   11,007				$   39,987

		Adjusted EBITDA NCI		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA		$   12,036				$   12,913				$   14,499				$   16,494				$   55,942

		Adjusted EBITDA Margin		18.8%				19.4%				21.3%				25.4%				21.2%







Corp Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		(26)				(23)				(33)				(54)				(136)

		Hotel		(1)				(1)				(1)				(1)				(4)

		Retail, entertainment and other		3,829				4,557				6,213				6,649				21,248

		   Gross revenues		3,802				4,533				6,179				6,594				21,108

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

		   Net revenues		$   3,802				$   4,533				$   6,179				$   6,594				$   21,108









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				- 0				- 0				- 0

		Retail, entertainment and other		- 0				- 0				- 0				- 0				- 0

		Advertising, general and administrative		60				- 0				- 0				- 0				60

		Corporate		12,153				14,090				13,008				(1,164)				38,087

		Depreciation and amortization		38				38				38				38				152

		Other, net		620				984				1,222				1,880				4,706

		   Total		$   12,871				$   15,112				$   14,268				$   754				$   43,005



		Income from Operations		$   (9,069)				$   (10,579)				$   (8,089)				$   5,840				$   (21,897)

		Adjusted EBITDA NCI		$   (156)				$   (565)				$   (697)				$   (2,672)				$   (4,090)

		Adjusted EBITDA		$   (8,567)				$   (10,122)				$   (7,526)				$   5,086				$   (21,129)

		Adjusted EBITDA Margin		-225.3%				-223.3%				-121.8%				77.1%				-100.1%





Check Total



				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   - 0				$   - 0				$   162				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				(162)				- 0				- 0

		Retail, entertainment and other		(60)				- 0				- 0				- 0				(60)

		   Gross revenues		(60)				- 0				- 0				- 0				(60)

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

		   Net revenues		$   (60)				$   - 0				$   - 0				$   - 0				$   (60)









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				- 0				- 0				- 0

		Retail, entertainment and other		- 0				- 0				- 0				- 0				- 0

		Advertising, general and administrative		(60)				- 0				- 0				- 0				(60)

		Corporate		- 0				- 0				- 0				- 0				- 0

		Depreciation and amortization		- 0				- 0				- 0				- 0				- 0

		Other, net		- 0				- 0				- 0				- 0				- 0

		   Total		$   (60)				$   - 0				$   - 0				$   - 0				$   (60)



		Income from Operations		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA NCI		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

				0.0%				ERROR:#DIV/0!				ERROR:#DIV/0!				ERROR:#DIV/0!				0.0%







Corporate Consolidated Financial Results
606 vs. 605 FY18 for Comparison
(in thousands) Quarter Quarter Quarter Quarter Year

December 31, March 31, June 30, September 30, September 30,
2017 2018 2018 2018 2018

Revenues:
Gaming  -$                       -$                 -$              -$                      -$                     
Food and beverage (26)                         (23)                   (33)                (54)                        (136)                     
Hotel (1)                           (1)                     (1)                  (1)                          (4)                         
Retail, entertainment and other 3,829                     4,557               6,213            6,649                    21,248                 
   Gross revenues                       3,802                 4,533              6,179                      6,594                   21,108 
Less-Promotional allowances -                         -                   -                -                        -                       
   Net revenues  $                   3,802  $             4,533  $          6,179  $                  6,594  $               21,108 

Quarter Quarter Quarter Quarter Year
December 31, March 31, June 30, September 30, September 30,

2017 2018 2018 2018 2018
Expenses:
Gaming  -$                       -$                 -$              -$                      -$                     
Food and beverage -                         -                   -                -                        -                       
Hotel -                         -                   -                -                        -                       
Retail, entertainment and other -                         -                   -                -                        -                       
Advertising, general and administrative 60                          -                   -                -                        60                        
Corporate 12,153                   14,090             13,008          (1,164)                   38,087                 
Depreciation and amortization 38                          38                    38                 38                         152                      
Other, net 620                        984                  1,222            1,880                    4,706                   
   Total  $                 12,871  $           15,112  $        14,268  $                     754  $               43,005 

Income from Operations (9,069)$                  (10,579)$          (8,089)$         5,840$                  (21,897)$              
Adjusted EBITDA NCI (156)$                     (565)$               (697)$            (2,672)$                 (4,090)$                
Adjusted EBITDA (8,567)$                  (10,122)$          (7,526)$         5,086$                  (21,129)$              
Adjusted EBITDA Margin -225.3% -223.3% -121.8% 77.1% -100.1%
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Conso Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   239,042				$   242,708				$   250,344				$   236,970				$   969,064

		Food and beverage		31,783				31,684				32,547				34,264				130,278

		Hotel		21,460				21,644				22,211				23,522				88,837

		Retail, entertainment and other		35,325				32,488				37,895				48,030				153,738

		   Gross revenues		327,610				328,524				342,997				342,786				1,341,917

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

		   Net revenues		$   327,610				$   328,524				$   342,997				$   342,786				$   1,341,917









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   131,122				$   134,372				$   135,472				$   133,628				$   534,594

		Food and beverage		24,854				24,908				25,293				25,409				100,464

		Hotel		9,887				9,413				9,754				9,855				38,909

		Retail, entertainment and other		20,284				16,072				19,042				26,341				81,739

		Advertising, general and administrative		50,737				49,969				49,503				50,217				200,426

		Corporate		12,153				14,090				13,008				(1,164)				38,087

		Depreciation and amortization		20,207				19,828				20,664				21,090				81,789

		Other, net		621				4,216				4,098				6,285				15,220

		   Total		$   269,865				$   272,868				$   276,834				$   271,661				$   1,091,228



		Income from Operations		$   57,745				$   55,656				$   66,163				$   71,125				$   250,689

		Adjusted EBITDA NCI		$   157				$   (261)				$   (428)				$   (2,411)				$   (2,943)

		Adjusted EBITDA		$   78,730				$   79,439				$   90,497				$   96,089				$   344,755

		Adjusted EBITDA Margin		24.0%				24.2%				26.4%				28.0%				25.7%





MS Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   184,435				$   185,612				$   192,225				$   181,903				$   744,175

		Food and beverage		26,248				26,172				26,607				28,484				107,511

		Hotel		19,641				19,773				20,357				21,340				81,111

		Retail, entertainment and other		29,383				25,798				29,645				39,453				124,279

		   Gross revenues		259,707				257,355				268,834				271,180				1,057,076

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

		   Net revenues		$   259,707				$   257,355				$   268,834				$   271,180				$   1,057,076









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   91,467				$   92,918				$   94,192				$   95,681				$   374,258

		Food and beverage		21,211				21,175				21,329				21,625				85,340

		Hotel		9,137				8,691				9,059				9,169				36,056

		Retail, entertainment and other		19,869				15,738				18,753				26,016				80,376

		Advertising, general and administrative		43,075				42,489				42,246				44,441				172,251

		Depreciation and amortization		16,844				16,424				17,163				17,566				67,997

		Other, net		(16)				3,239				2,572				2,404				8,199

		   Total		$   201,587				$   200,674				$   205,314				$   216,902				$   824,477



		Income from Operations		$   58,120				$   56,681				$   63,520				$   54,278				$   232,599

		Adjusted EBITDA NCI		$   313				$   304				$   269				$   261				$   1,147

		Adjusted EBITDA		$   75,261				$   76,648				$   83,524				$   74,509				$   309,942

		Adjusted EBITDA Margin		29.0%				29.8%				31.1%				27.5%				29.3%







MSP Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   54,607				$   57,096				$   58,119				$   55,067				$   224,889

		Food and beverage		5,561				5,535				5,973				5,834				22,903

		Hotel		1,820				1,872				1,855				2,183				7,730

		Retail, entertainment and other		2,173				2,133				2,037				1,928				8,271

		   Gross revenues		64,161				66,636				67,984				65,012				263,793

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

		   Net revenues		$   64,161				$   66,636				$   67,984				$   65,012				$   263,793









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   39,655				$   41,454				$   41,280				$   37,947				$   160,336

		Food and beverage		3,643				3,733				3,964				3,784				15,124

		Hotel		750				722				695				686				2,853

		Retail, entertainment and other		415				334				289				325				1,363

		Advertising, general and administrative		7,662				7,480				7,257				5,776				28,175

		Depreciation and amortization		3,325				3,366				3,463				3,486				13,640

		Other, net		17				(7)				304				2,001				2,315

		   Total		$   55,467				$   57,082				$   57,252				$   54,005				$   223,806



		Income from Operations		$   8,694				$   9,554				$   10,732				$   11,007				$   39,987

		Adjusted EBITDA NCI		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA		$   12,036				$   12,913				$   14,499				$   16,494				$   55,942

		Adjusted EBITDA Margin		18.8%				19.4%				21.3%				25.4%				21.2%







Corp Financial Results

		(in thousands)		Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		(26)				(23)				(33)				(54)				(136)

		Hotel		(1)				(1)				(1)				(1)				(4)

		Retail, entertainment and other		3,829				4,557				6,213				6,649				21,248

		   Gross revenues		3,802				4,533				6,179				6,594				21,108

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

		   Net revenues		$   3,802				$   4,533				$   6,179				$   6,594				$   21,108









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				- 0				- 0				- 0

		Retail, entertainment and other		- 0				- 0				- 0				- 0				- 0

		Advertising, general and administrative		60				- 0				- 0				- 0				60

		Corporate		12,153				14,090				13,008				(1,164)				38,087

		Depreciation and amortization		38				38				38				38				152

		Other, net		620				984				1,222				1,880				4,706

		   Total		$   12,871				$   15,112				$   14,268				$   754				$   43,005



		Income from Operations		$   (9,069)				$   (10,579)				$   (8,089)				$   5,840				$   (21,897)

		Adjusted EBITDA NCI		$   (156)				$   (565)				$   (697)				$   (2,672)				$   (4,090)

		Adjusted EBITDA		$   (8,567)				$   (10,122)				$   (7,526)				$   5,086				$   (21,129)

		Adjusted EBITDA Margin		-225.3%				-223.3%				-121.8%				77.1%				-100.1%





Check Total



				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Revenues:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				- 0				- 0				- 0

		Retail, entertainment and other		(60)				- 0				- 0				- 0				(60)

		   Gross revenues		(60)				- 0				- 0				- 0				(60)

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

		   Net revenues		$   (60)				$   - 0				$   - 0				$   - 0				$   (60)









				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%)





				Quarter				Quarter				Quarter				Quarter				Year

				December 31,				March 31,				June 30,				September 30,				September 30,

				2017				2018				2018				2018				2018

		Expenses:

		Gaming  		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Food and beverage		- 0				- 0				- 0				- 0				- 0

		Hotel		- 0				- 0				- 0				- 0				- 0

		Retail, entertainment and other		- 0				- 0				- 0				- 0				- 0

		Advertising, general and administrative		(60)				- 0				- 0				- 0				(60)

		Corporate		- 0				- 0				- 0				- 0				- 0

		Depreciation and amortization		- 0				- 0				- 0				- 0				- 0

		Other, net		- 0				- 0				- 0				- 0				- 0

		   Total		$   (60)				$   - 0				$   - 0				$   - 0				$   (60)



		Income from Operations		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA NCI		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Adjusted EBITDA		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

				0.0%				ERROR:#DIV/0!				ERROR:#DIV/0!				ERROR:#DIV/0!				0.0%
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