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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;

(viit) 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 September 30, 2019 including the
sections entitled “Risk Factors” contained therein. The factors set forth in the Risk Factors section and otherwise described in the Company’s filings with SEC could cause the
Company’s actual results to differ significantly from those contained in any forward-looking statement contained in this presentation. The Company does not guarantee that the
assumptions underlying such forward-looking statements are free from errors.

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

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



MGE Q2 FY20 Financial Performance

Q2 Financial Performance

Quarter Ended Quarter Ended

(% in thousands) 3/31/2020 3/31/2019 Year/Year Change
Mohegan Sun

Net Revenues $ 182,286 $ 238,391 (23.5%)
Adjusted EBITDA 37,054 59,341 (37.6%)
EBITDA Margin 20.3% 24.9% (4.6%)
Mohegan Sun Pocono

Net Revenues $ 53,102 $ 61,241 (13.3%)
Adjusted EBITDA 8,541 11,592 (26.3%)
EBITDA Margin 16.1% 18.9% (2.8%)
MGE Niagara Resorts

Net Revenues $ 71,282 $ - 100.0%
Adjusted EBITDA 7,529 - 100.0%
EBITDA Margin 10.6% - 100.0%

Management, Development and Other

Net Revenues $ 8,454 $ 7,837 7.9%
Adjusted EBITDA 3,586 2,921 22.8%
EBITDA Margin 42.4% 37.3% 5.1%
Corporate

Net Revenues $ 120 $ 288 (58.3%)
Adjusted EBITDA (5,426) (6,637) 18.2%
EBITDA Margin N.M. N.M. N.M.
Total MGE*

Net Revenues $ 314,701 $ 307,697 2.3%
Adjusted EBITDA 51,286 67,217 (23.7%)
EBITDA Margin 16.3% 21.8% (5.5%)

I Includes inter-segment results



Quarterly Highlights — Management, Development and Other

For the Three Months Ended

(in thousands) March 31, 2020 March 31, 2019 Variance Percentage Variance
Net Revenues $ 8,454  $ 7837 % 617 7.9%
Income from Operations $ 589 % 754 % (165) (21.9%)

Adjusted EBITDA $ 3586 $ 2921 % 665 22.8%



Quarterly Highlights — MGE Corporate

For the Three Months Ended
Percentage Variance

(in thousands) March 31, 2020 March 31, 2019 Variance
Net Revenues $ 120 $ 288 $ (168) (58.3%)
Loss from Operations $ (5,447) $ (6,655) $ 1,208 18.2%

Adjusted EBITDA $ (5,426) $ 6,637) $ 1,211 18.2%



Quarterly Highlights — Mohegan Sun

For the Three Months Ended

(in thousands) March 31, 2020 March 31, 2019 Variance Percentage Variance
Rewenues:
Gaming $ 124721 $ 159,831 $ (35,110) (22.0%)
Food and beverage 21,422 28,080 (6,658) (23.7%)
Hotel 15,875 19,989 (4,114) (20.6%)
Retail, entertainment and other 20,268 30,491 (10,223) (33.5%)
Net revenues $ 182,286  $ 238,391 $ (56,105) (23.5%)
Expenses:
Gaming $ 72,048 % 87,321  $ (15,273) (17.5%)
Food and beverage 18,735 22,504 (3,769) (16.7%)
Hotel 8,588 9,376 (788) (8.4%)
Retail, entertainment and other 11,797 19,237 (7,440) (38.7%)
Advertising, general and administrative 34,064 40,612 (6,548) (16.1%)
Depreciation and amortization 17,803 39,471 (21,668) (54.9%)
Other, net 57 (43) 100 (231.7%)
Total expenses $ 163,092 $ 218,478 $ (55,386) (25.4%)
Income from operations $ 19,194  $ 19913  $ (718) (3.6%)
Adjusted EBITDA $ 37,054 $ 59,341  $ (22,287) (37.6%)



Quarterly Highlights — Mohegan Sun

For the Three Months Ended

(in thousands) March 31, 2020 March 31, 2019 Variance Percentage Variance

Slots:
Handle $ 1,305,481 $ 1,665,624 $ (360,144) (21.6%)
Gross revenues $ 106,840 $ 135366  $ (28,526) (21.1%)
Net revenues $ 89,293 $ 113,308 $ (24,015) (21.2%)
Free promotional slot plays (1) $ (11,119 $ (15,555) $ 4,436 (28.5%)
Weighted average number of machines (in units) 4,159 4,432 (273) (6.2%)
Hold percentage (gross) 8.2% 8.1% 0.1% 0.7%
Hold percentage (net) 6.8% 6.8% 0.0% 0.5%
Win per unit per day (gross) (in dollars) $ 334 $ 339 % (6) (1.7%)
Win per unit per day (net) (in dollars) $ 279 $ 284 $ (5) (1.8%)

Table Games:
Drop $ 346,072 $ 460,362 $ (114,291) (24.8%)
Gross revenues $ 61,422 3 82,354 $ (20,932) (25.4%)
Net revenues $ 34,171 $ 45,100 $ (10,929) (24.2%)
Weighted average number of games (in units) 272 282 (10) (3.5%)
Hold percentage (gross) (2) 17.7% 17.9% (0.1%) (0.8%)
Hold percentage (net) (2) 9.9% 9.8% 0.1% 0.8%
Win per unit per day (gross) (in dollars) $ 2,933 $ 3,247 $ (314) (9.7%)
Win per unit per day (net) (in dollars) $ 1,632 $ 1,778 $ (146) (8.2%)

Poker:

Net revenues $ 834 $ 865 $ (31) (3.5%)
Weighted average number of tables (in units) 33 37 (4) (20.7%)
Win per unit per day (gross) (in dollars) $ 709 $ 561 $ 148 26.3%
Win per unit per day (net) (in dollars) $ 328 $ 260 $ 68 26.3%

1 Free promotional slot plays are included in slot handle but not reflected in slot revenues.
2 Table game hold percentage is relatively predictable over longer periods of time but can significantly fluctuate over shorter periods.



Quarterly Highlights — Mohegan Sun

For the Three Months Ended

(in thousands) March 31, 2020 March 31, 2019 Variance Percentage Variance
Food and bewerage:
Revenues $ 21422  $ 28079 $ (6,657) (23.7%)
Meals served 696 927 (231) (25.0%)
Average price per meal served (in dollars) $ 1507 3 1532 $ (0.25) (1.6%)
Hotel:
Revenues $ 15875  $ 19988 $ (4,113) (20.6%)
Rooms occupied 109 135 (26) (19.4%)
Occupancy rate 76.3% 95.8% (19.4%) (20.3%)
Average daily roomrate (in dollars) $ 126 $ 134 3 (8) (5.6%)
Revenue per available room(in dollars) ~ $ % $ 128 $ (32) (24.8%)
Retail, entertainment and other:
Revenues $ 20,267  $ 30492 $ (10,224) (33.5%)
Arena events (in events) 22 22 - 0.0%
Arena tickets 117 137 (20) (14.3%)
Average price per arena ticket (in dollars) $ 3908 $ 6382 $ (24.74) (38.8%)



Quarterly Highlights — Mohegan Sun Pocono

For the Three Months Ended

(in thousands) March 31, 2020 March 31, 2019 Variance Percentage Variance
Revenues:
Gaming $ 45409 $ 51,988 $ (6,579) (12.7%)
Food and beverage 4,586 5479 (893) (16.3%)
Hotel 1,484 2,017 (533) (26.4%)
Retail, entertainment and other 1,623 1,757 (133) (7.6%)
Net revenues $ 53,102 $ 61,241  $ (8,139) (13.3%)
Expenses:
Gaming $ 342711 % 38649 $ (4,378) (11.3%)
Food and beverage 3,178 3,580 (402) (11.2%)
Hotel 628 650 (22) (3.4%)
Retail, entertainment and other 189 270 (81) (30.0%)
Advertising, general and administrative 6,295 6,500 (205) (3.2%)
Depreciation and amortization 3,490 3,387 103 3.0%
Other, net 126,592 (9) 126,601 (100.0%)
Total expenses $ 174643  $ 53,027 3 121,616 229.3%
Income from operations $ (121541) $ 8214  $ (129,755) (1,579.7%)
Adjusted EBITDA $ 8541 $ 11592  $ (3,051) (26.3%)



Quarterly Highlights — Mohegan Sun Pocono

For the Three Months Ended

(in thousands) March 31, 2020 March 31, 2019 Variance Percentage Variance
Slots:
Handle $ 502,048 $ 587,535 $ (85,487) (14.6%)
Gross revenues $ 39,891 $ 48,287 $ (8,395) (17.4%)
Net revenues $ 37,124 $ 44,729 $ (7,605) (17.0%)
Free promotional slot plays (1) $ (10,.897) $ (11,698) $ 801 (6.8%)
Weighted average number of machines (in units) 1,916 2,327 (411) (17.7%)
Hold percentage (gross) 7.9% 8.2% (0.3%) (3.3%)
Hold percentage (net) 7.4% 7.6% (0.2%) (2.9%)
Win per unit per day (gross) (in dollars) $ 274 $ 231 $ 43 18.8%
Win per unit per day (net) (in dollars) $ 255 $ 214  $ 41 19.4%
Table Games :
Drop $ 34,702 $ 43,182 $ (8,480) (19.6%)
Gross revenues $ 6,899 $ 9,149 $ (2,250) (24.6%)
Net revenues $ 4,844 $ 5,330 $ (485) (9.1%)
Weighted average number of games (in units) 56 70 (14) (19.6%)
Hold percentage (gross) (2) 19.9% 21.2% (1.3%) (6.2%)
Hold percentage (net) (2) 14.0% 12.3% 1.6% 13.1%
Win per unit per day (gross) (in dollars) $ 1,615 $ 1,455 $ 160 11.0%
Win per unit per day (net) (in dollars) $ 1,134 3 847 % 287 33.8%
Poker:
Net revenues $ 363 3 472 3 (109) (23.1%)
Weighted average number of tables (in units) 9 18 ©)) (50.0%)
Win per unit per day (gross) (in dollars) $ 577 $ 313 $ 264 84.6%
Win per unit per day (net) (in dollars) $ 531  $ 291 $ 239 82.2%

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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Quarterly Highlights — Mohegan Sun Pocono

For the Three Months Ended

(in thousands) March 31, 2020 March 31, 2019 Variance Percentage Variance
Food and beverage:
Revenues $ 4587  $ 5430 $ (893) (16.3%)
Meals served 124 138 (14) (10.1%)
Average price per meal served (in dollars)  $ 1544  § 1673  $ (1.29) (7.7%)
Hotel:
Revenues $ 1484  $ 2017 $ (533) (26.4%)
Rooms occupied 13 17 (3) (20.4%)
Occupancy rate 74.1% 78.8% (4.7%) (6.0%)
Average daily roomrate (in dollars) $ 97 $ 97 ¢ 0) (0.2%)
Revenue per available room (in dollars) $ 7 % 7 3 (5) (6.2%)
Retail, entertainment and other:
Revenues $ 1623  $ 1,757  $ (133) (7.6%)
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