MOHEGAN TRIBAL GAMING AUTHORITY ANNOUNCES
PRELIMINARY FIRST QUARTER FISCAL 2012 OPERATING RESULTS

Uncasville, Connecticut, January 24, 2012 — The Mohegan Tribal Gaming Authority, or the Authority, the owner and
operator of Mohegan Sun in Uncasville, Connecticut, and Mohegan Sun at Pocono Downs in Wilkes-Barre, Pennsylvania,
announced today the preliminary operating results for its first quarter ended December 31, 2011.

Preliminary consolidated operating resultsfor thefirst quarter ended December 31, 2011 (unaudited):

Based on preliminary analysis performed for the quarter ended December 31, 2011, the Authority anticipates the following operating
results:

e Net income attributable to the Authority is expected to range between $23.5 million and $24.5 million, an increase of
between 82% and 89% compared to thefirst quarter of fiscal 2011

¢ Income from operationsis expected to range between $52.4 million and $54.6 million, an increase of between 18% and
23% compared to the first quarter of fiscal 2011

e Adjusted EBITDA, anon-GAAP measure described below, is expected to range between $73.5 million and $76.5
million, an increase of between 7% and 12% compared to the first quarter of fiscal 2011

¢ Net revenues are expected to range between $344.8 million and $358.9 million, an increase of between 3% and 7%
compared to thefirst quarter of fiscal 2011

e  Gaming revenues are expected to range between $311.2 million and $323.9 million, an increase of between 1% and 5%
compared to thefirst quarter of fiscal 2011

e Grossdot revenues are expected to range between $225.4 million and $234.6 million, an increase of between 1% and
5% compared to the first quarter of fiscal 2011

e Table games revenues are expected to range between $83.4 million and $86.8 million, an increase of between 3% and
8% compared to the first quarter of fiscal 2011

¢ Non-gaming revenues are expected to range between $58.9 million and $61.3 million, an increase of between 10% and
15% compared to the first quarter of fiscal 2011

e Interest expense, net of capitalized interest, is expected to range between $28.2 million and $29.4 million, a decrease of
between 5% and 1% compared to the first quarter of fiscal 2011

These preliminary operating results are subject to the completion of customary closing procedures by the Authority, and may
change. The Authority intends to report its final first quarter fiscal 2012 operating resultsin late January 2012.



About the Authority

The Authority is an instrumentality of the Mohegan Tribe of Indians of Connecticut, or the Tribe, a federally-recognized
Indian tribe with an approximately 507-acre reservation situated in Southeastern Connecticut, adjacent to Uncasville,
Connecticut. The Authority has been granted the exclusive authority to conduct and regulate gaming activities on the existing
reservation of the Tribe, including the operation of Mohegan Sun, a gaming and entertainment complex located on a 185-acre
site on the Tribe's reservation. Through its subsidiary, Downs Racing, L.P., the Authority also owns and operates Mohegan
Sun at Pocono Downs, a gaming and entertainment facility located on a 400-acre site in Plains Township, Pennsylvania, and
several off-track wagering facilities |ocated el sewhere in Pennsylvania.

The Tribe's gaming operation at Mohegan Sun is one of only two legally authorized gaming operations in New England
offering traditional slot machines and table games. Mohegan Sun currently operates in an approximately 3.1 million square-
foot facility, which includes Casino of the Earth, Casino of the Sky, Casino of the Wind, 100,000 square feet of retail space,
including The Shops at Mohegan Sun, a 10,000-seat Mohegan Sun Arena, a 350-seat Cabaret Theatre, 100,000 square feet of
meeting and convention space and the approximately 1,200-room luxury Sky Hotel Tower. Mohegan Sun a Pocono Downs
operates in an approximately 400,000-square-foot facility, offering traditiona slot machines and table games, live harness
racing and simulcast and off-track wagering, several dining and retail options and a bus passenger lounge. More information
about the Authority and its properties can be obtained by visiting www.mohegansun.com, www.mohegansunpocono.com or

Www.mtga.com.

Special Note Regar ding Forwar d-L ooking Statements

Some information included in this press release may contain forward-looking statements, within the meaning of Section 27A
of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. These statements can sometimes be
identified by the use of forward-looking words such as “may,” “will,” “anticipate,” “estimate,” “expect” or “intend” and
similar expressions. Such forward-looking information may involve important risks and uncertainties that could significantly
affect anticipated results in the future and, accordingly, such results may differ materialy from those expressed in any
forward-looking statements made by or on behalf of the Authority. Information concerning potentia factors that could affect
the Authority’ s financia resultsisincluded in its Annua Report on Form 10-K for the fiscal year ended September 30, 2011,
as well asin the Authority’s other reports and filings with the Securities and Exchange Commission. Any forward-looking
statements included in this press release are made only as of the date of this release. The Authority does not undertake any
obligation to update or supplement any forward-looking statements to reflect subsequent events or circumstances. The
Authority cannot assure that projected results or events will be achieved or will occur.



Reconciliations of Adjusted EBITDA to Net Income (unaudited):

Reconciliations of Adjusted EBITDA to net income, afinanciad measure determined in accordance with generaly acceptedin the
accounting principles United Sates of America, or GAAP, are shown below (in thousands):

For the Three Months Ended December 31,

2011 (1) 2011 (2) 2010
Adjusted EBITDA $ 73,500 $ 76,500 $ 68,469
Depreciation and amortization (20,500) (21,300) (23,215)
Losson digposition of assets (300) (300) -
Severance - - (521)
Lossattributable to non-controlling interests (300) (300) (449)
Income from operations 52,400 54,600 44,284
Accretion of discount to the relinquishment liability (2,000) (2,100) (2,842)
Interest income 1,000 1,100 780
Interest expense, net of capitalized interest (28,200) (29,400) (29,746)
Other income, net - - 5
Net income $ 23,200 $ 24,200 $ 12,481

(1) Lower bound of preliminary range.
(2) Upper bound of preliminary range.

Adjusted EBITDA Explanation:

Earnings before interest, income taxes, depreciation and amortization, or EBITDA, is a commonly used measure of
performance in the casino and hospitality industry. EBITDA is not a measure of performance calculated in accordance with
GAAP. The Authority historically has evaluated its operating performance with the non-GAAP measure, Adjusted EBITDA,
which as used in this press release, represents earnings before interest, depreciation and amortization, workforce reduction
severance, accretion of discount to arelinquishment liability, other non-operating income and expense and |oss attributable to
non-controlling interests.

Adjusted EBITDA provides an additional way to evaluate the Authority’s operations and, when viewed with both the
Authority’s GAAP results and the reconciliations provided, the Authority believes that it provides a more complete
understanding of its business than could be otherwise obtained absent this disclosure. Adjusted EBITDA is presented solely
as a supplemental disclosure because: (1) the Authority believes it enhances an overal understanding of the Authority’s past
and current financiad performance; (2) the Authority believes it is a useful tool for investors to assess the operating
performance of the business in comparison to other operators within the casino and hospitality industry since Adjusted
EBITDA excludes certain items that may not be indicative of the Authority’s operating results; (3) measures that are
comparable to Adjusted EBITDA are often used as an important basis for the valuation of casino and hospitality companies;
and (4) the Authority uses Adjusted EBITDA internally to evaluate the performance of its operating personnel and
management and as a benchmark to evaluate its operating performance in comparison to its competitors.

The use of Adjusted EBITDA has certain limitations. Adjusted EBITDA should be considered in addition to, not as a
subgtitute for or superior to, any GAAP financial measure including net income (as an indicator of the Authority’'s
performance) or cash flows provided by operating activities (as an indicator of the Authority’s liquidity), nor should it be
considered as an indicator of the Authority’s overall financial performance. The Authority’s calculation of Adjusted EBITDA
islikely to be different from the calculation of Adjusted EBITDA or other similarly titled measurements used by other casino
and hospitality companies, and therefore, comparability may be limited. Adjusted EBITDA eliminates certain items from net
income, such asinterest, depreciation and amortization and accretion of discount to the relinquishment liability. Each of these



items has been incurred in the past, will continue to be incurred in the future and should be considered in the overdl
evaluation of the Authority’s results. The Authority compensates for these limitations by providing the relevant disclosure of
interest, depreciation and amortization, accretion of discount to the relinquishment liability and other items excluded in the
caculation of Adjusted EBITDA, both in its reconciliations to the GAAP financia measure of net income and in its
consolidated financia statements, all of which should be considered when evauating its results. The Authority strongly
encourages investors to review itsfinancia information in its entirety and not to rely on a single financial measure.
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