REVENUE IMPACTS FROM THE ONSET OF LEGALIZED GAMING IN MASSACHUSETTS

2012 Status Quo and 2014 Staus Quo Scenarios
(Source: Christiansen Capital Advisors, 2012 Study and 2014 Update)

Status Quo with Twin River Tables but without MA Gaming

2012 Study | FY 2011 | FY 2012 | FY 2013 | FY 2014 | FY 2015 | FY 2016 | FY 2017
Twin River VLTs $ 4424 (S 4700 $ 4879 $ 4952 $ 5026 $ 5102 $ 517.8
Y-to-Y Growth Rate 6.2% 3.8% 1.5% 1.5% 1.5% 1.5%
Twin River Tables $ 800 $ 938 $ 106.7 $ 108.8
Y-to-Y Growth Rate 17.3%  13.7% 2.0%
Newport Grand VLTs $ 502|($ 475 $ 487 $ 472 $ 468 $ 472 $ 479
Y-to-Y Growth Rate -5.4% 25%  -31%  -0.8% 0.9% 1.5%
2015 Study | FY 2011 | FY 2012 [ FY 2013 | FY 2014 | FY 2015 | FY 2016 | FY 2017 | FY 2018 | FY 2019 | FY 2020
Twin River VLTs $ 4424 $ 4760 $ 4726 $ 4624 |$ 4601 $ 4578 $ 4555 $ 4532 $ 4509 $ 4487
Y-to-Y Growth Rate 76%  -07%  -22%| -05%  -05%  -05%  -05%  -05%  -0.5%
Twin River Tables $ 19 $ 881f$ 1145 $ 1256 $ 1275 $ 1294 $ 1313 $ 1333
Y-to-Y Growth Rate 30.0% 9.7% 1.5% 1.5% 1.5% 1.5%
Newport Grand VLTs $ 502 $ 514 $ 481 $ 447($ 440 $ 431 $ 423 $ 414 $ 406 $ 3938
Y-to-Y Growth Rate 23%  -6.3%  -7.2%( -15% @ -2.0% @ -1.9%  -21% < -19%  -2.0%
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REVENUE IMPACTS OF THE ONSET OF CASINO GAMING IN MASSACHUSETTS

2012 Likely Case and 2014 Taunton Scenarios
(Source: Christiansen Capital Advisors, 2012 Study and 2014 Update)

Twin River Tables and MA Gaming: 2012 Likely Case Scenario and 2014 Region C: Taunton

2012 Study Likely Case Scenario | FY 2011

FY 2012 | FY 2013 | FY 2014 | FY 2015]| FY 2016 | FY 2017

Twin River VLTs
Y-to-Y Growth Rate

Twin River Tables
Y-to-Y Growth Rate

Newport Grand VLTs
Y-to-Y Growth Rate

$ 4424 $ 4700 $ 4879 $ 495.2
6.2% 3.8% 1.5%

$ 800

$ 502|$ 475 $ 487 $ 499
-5.4% 2.5% 2.5%

$ 4255 $ 356.2 $ 3284
-141%  -16.3% -7.8%

$ 80 $ 785 $ 610
6.3% -1.6% -22.3%

$ 446 $ 327 $ 292
-10.6% -26.7% -10.7%

2015 Study Region C: Taunton

| FY 2011 | FY 2012 | FY 2013 | FY 2014

FY 2015 [ FY 2016 | FY 2017 | FY 2018 | FY 2019 | FY 2020

Twin River VLTs
Y-to-Y Growth Rate

Twin River Tables
Y-to-Y Growth Rate

Newport Grand VLTs
Y-to-Y Growth Rate

$ 4424 ¢ 4760 $ 4726 $ 4624
7.6% -0.7% -2.2%

$ 19 $ 881

$ 502 $ 514 $ 481 $ 447
2.3% -6.3% -1.2%

$ 460.1 $ 391.0 $ 389.1 $ 330.7 $ 2795 $ 278.1
-0.5%  -15.0% -0.5% -15.0% -15.5% -0.5%

$ 1145 $ 1203 $ 1221 $ 1038 $ 87.7 $ 89.0
30.0% 5.1% 15% -15.0% -15.5% 1.5%

$ 440 $ 387 $ 379 $ 305 $ 197 $ 193
-1.5%  -12.0% -21%  -19.5%  -35.4% -2.0%

Slots Only Parlor Opens in Plainville, MA

Resort Casinos Open in Western MA, East Boston, and Middleboro, MA
Resort Casinos Open in Springfield, MA and Everett, MA

Resort Casino Opens in Region C: Taunton

Tables for Presentation at Nov 2014 REC

Taunton

2

Rhode Island Department of Revenue

November 6, 2014



REVENUE IMPACTS FROM THE ONSET OF CASINO GAMING IN MASSACHUSETTS

2012 Likely Case and 2014 New Bedford Scenarios
(Source: Christiansen Capital Advisors, 2012 Study and 2014 Update)

Twin River Tables and MA Gaming: 2012 Likely Case Scenario and 2014 Region C: New Bedford

2012 Study Likely Case Scenario | FY 2011 [ FY 2012 | FY 2013 | FY 2014 | FY 2015 | FY 2016 | FY 2017
Twin River VLTs $ 4424 ||$ 4700 $ 4879 $ 495.2
Y-to-Y Growth Rate 6.2% 3.8% 1.5%
Twin River Tables $ 800
Y-to-Y Growth Rate
Newport Grand VLTs $ 502(% 475 $ 487 $ 499
Y-to-Y Growth Rate -5.4% 2.5% 2.5%

$ 4255 $ 356.2 $ 3284
-141%  -16.3% -7.8%

$ 80 $ 785 $ 610
6.3% -1.6% -22.3%

$ 446 $ 327 $ 292
-10.6% -26.7% -10.7%

2015 Study Region C: New Bedford | FY 2011 [ FY 2012 | FY 2013 | FY 2014

FY 2015 [ FY 2016 | FY 2017 | FY 2018 | FY 2019 | FY 2020

Twin River VLTs $ 4424 $ 4760 $ 4726 $ 4624
Y-to-Y Growth Rate 7.6% -0.7% -2.2%

Twin River Tables $ 19 $ 881
Y-to-Y Growth Rate

Newport Grand VLTs $ 502 $ 514 $ 481 $ 447
Y-to-Y Growth Rate 2.3% -6.3% -71.2%

$ 460.1 $ 391.0 $ 389.1 $ 330.7 $ 3023 $ 300.8
-0.5%  -15.0% -0.5% -15.0% -8.6% -0.5%

$ 1145 $ 1203 $ 1221 $ 1038 $ 949 $ 96.3
30.0% 5.1% 1.5% -15.0% -8.6% 1.5%

$ 440 $ 387 $ 379 $ 305 $ 182 $ 178
-1.5%  -12.0% -21%  -19.5%  -40.3% -2.2%

Slots Only Parlor Opens in Plainville, MA

Resort Casinos Open in Western MA, East Boston, and Middleboro, MA
Resort Casinos Open in Springfield, MA and Everett, MA

Resort Casino Opens in Region C: New Bedford
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REVENUE IMPACTS OF THE ONSET OF CASINO GAMING IN MASSACHUSETTS

2012 Likely Case and 2014 Fall River Scenarios
(Source: Christiansen Capital Advisors, 2012 Study and 2014 Update)

Twin River Tables and MA Gaming: 2012 Likely Case Scenario and 2014 Region C: Fall River

2012 Study Likely Case Scenario | FY 2011

FY 2012 | FY 2013 | FY 2014 | FY 2015 FY 2016 | FY 2017

Twin River VLTs $ 4424
Y-to-Y Growth Rate

Twin River Tables
Y-to-Y Growth Rate

Newport Grand VLTs $ 502
Y-to-Y Growth Rate

$ 4700 $ 4879 $ 495.2
6.2% 3.8% 1.5%

$ 800

$ 475 $ 487 $ 499
-5.4% 2.5% 2.5%

$ 4255 $ 356.2 $ 3284
-141%  -16.3% -7.8%

$ 80 $ 785 $ 610
6.3% -1.6% -22.3%

$ 446 $ 327 $ 292
-10.6% -26.7% -10.7%

2015 Study Region C: Fall River | FY 2011 [ FY 2012 | FY 2013 | FY 2014

FY 2015 [ FY 2016 | FY 2017 | FY 2018 | FY 2019 | FY 2020

Twin River VLTs $ 442.4
Y-to-Y Growth Rate

Twin River Tables
Y-to-Y Growth Rate

Newport Grand VLTs $ 502
Y-to-Y Growth Rate

$ 4760 $ 4726 $ 462.4
7.6% -0.7% -2.2%

$ 19 $ 881

$ 514 $ 481 $ 447
2.3% -6.3% -1.2%

$ 460.1 $ 391.0 $ 389.1 $ 330.7 $ 2910 $ 289.6
-0.5%  -15.0% -0.5% -15.0% -12.0% -0.5%

$ 1145 $ 1203 $ 1221 $ 1038 $ 913 $ 927
30.0% 5.1% 15% -15.0% -12.0% 1.5%

$ 440 $ 387 $ 379 $ 305 $ 136 $ 133
-1.5%  -12.0% -21%  -19.5%  -55.4% -2.2%

Slots Only Parlor Opens in Plainville, MA

Resort Casinos Open in Western MA, East Boston, and Middleboro, MA
Resort Casinos Open in Springfield, MA and Everett, MA

Resort Casino Opens in Region C: Fall River
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REVENUE IMPACTS FROM THE ONSET OF LEGALIZED GAMING IN MASSACHUSETTS

2014 Status Quo vs. 2014 Taunton Scenarios
(Source: Christiansen Capital Advisors, 2012 Study and 2014 Update)

Twin River Tables w/out MA Gaming

2015 Study: Status Quo | FY 2015] FY 2016 | FY 2017 [ FY 2018 | FY 2019 | FY 2020
Twin River VLTs $ 4601 $ 4578 $ 4555 $ 4532 $ 4509 $ 4487
Twin River Tables $ 1145 $ 1256 $ 1275 $ 1294 $ 1313 $ 1333
Newport Grand VLTs $ 440 $ 431 $ 423 $ 414 $ 406 $ 398

Twin River Tables w/ MA Gaming, Region C: Taunton

2015 Study: Taunton | FY 2015] FY 2016 | FY 2017 [ FY 2018 | FY 2019 | FY 2020
Twin River VLTs $ 4601 $ 3910 $ 3891 $ 3307 $ 2795 $ 2781
Percentage Difference 0.0% -146% -14.6% -27.0% -38.0% -38.0%
Twin River Tables $ 1145 $ 1203 $ 1221 $ 1038 $ 87.7 $ 89.0
Percentage Difference 0.0% -4.2% -42% -19.8%  -33.2% -33.2%
Newport Grand VLTs $ 440 $ 387 $ 379 $ 305 $ 197 $ 193
Percentage Difference 0.0% -102% -104% -26.3% -51.5% -51.5%

Percentage Decrease in the 2012 Study Likely Case Scenario w/ Twin River Table Games
for Comparable Year of Onset of Massachusetts Gaming

2012 Study: Status Quo vs. Likely Case | FY 2015 | | FY 2016 | FY 2017 |
Twin River VLTs -15.3% -30.2%  -36.6%
Twin River Tables -9.4% -26.4%  -43.9%
Newport Grand VLTs -4.7% -30.7%  -39.0%

Slots Only Parlor Opens in Plainville, MA
Resort Casinos Open in Springfield, MA and Everett, MA
Resort Casino Opens in Region C: Taunton
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REVENUE IMPACTS FROM THE ONSET OF LEGALIZED GAMING IN MASSACHUSETTS

2014 Status Quo vs. 2014 New Bedford Scenarios
(Source: Christiansen Capital Advisors, 2012 Study and 2014 Update)

Twin River Tables w/out MA Gaming

2015 Study: Status Quo | FY 2015] FY 2016 | FY 2017 [ FY 2018 | FY 2019 | FY 2020
Twin River VLTs $ 4601 $ 4578 $ 4555 $ 4532 $ 4509 $ 4487
Twin River Tables $ 1145 $ 1256 $ 1275 $ 1294 $ 1313 $ 1333
Newport Grand VLTs $ 440 $ 431 $ 423 $ 414 $ 406 $ 398

Twin River Tables w/ MA Gaming, Region C: New Bedford

2015 Study: New Bedford | FY 2015] FY 2016 | FY 2017 [ FY 2018 | FY 2019 | FY 2020
Twin River VLTs $ 4601 $ 3910 $ 3891 $ 3307 $ 3023 $ 3008
Percentage Difference 0.0% -14.6% -14.6% -27.0% -33.0% -33.0%
Twin River Tables $ 1145 $ 1203 $ 1221 $ 1038 $ 949 $ 96.3
Percentage Difference 0.0% -4.2% -42% -19.8%  -27.7% -27.8%
Newport Grand VLTs $ 440 $ 387 $ 379 $ 305 $ 182 $ 178
Percentage Difference 0.0% -102% -104% -26.3% -55.2% -55.3%

Percentage Decrease in the 2012 Study Likely Case Scenario w/ Twin River Table Games
for Comparable Year of Onset of Massachusetts Gaming

2012 Study: Status Quo vs. Likely Case | FY 2015 | | FY 2016 | FY 2017 |
Twin River VLTs -15.3% -30.2%  -36.6%
Twin River Tables -9.4% -26.4%  -43.9%
Newport Grand VLTs -4.7% -30.7%  -39.0%

Slots Only Parlor Opens in Plainville, MA
Resort Casinos Open in Springfield, MA and Everett, MA
Resort Casino Opens in Region C: Taunton
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REVENUE IMPACTS FROM THE ONSET OF LEGALIZED GAMING IN MASSACHUSETTS

2014 Status Quo vs. 2014 Fall River Scenarios
(Source: Christiansen Capital Advisors, 2012 Study and 2014 Update)

Twin River Tables w/out MA Gaming

2015 Study: Status Quo | FY 2015] FY 2016 | FY 2017 [ FY 2018 | FY 2019 | FY 2020
Twin River VLTs $ 4601 $ 4578 $ 4555 $ 4532 $ 4509 $ 4487
Twin River Tables $ 1145 $ 1256 $ 1275 $ 1294 $ 1313 $ 1333
Newport Grand VLTs $ 440 $ 431 $ 423 $ 414 $ 406 $ 398

Twin River Tables w/ MA Gaming, Region C: Fall River

2015 Study: Fall River | FY 2015] FY 2016 | FY 2017 [ FY 2018 | FY 2019 | FY 2020
Twin River VLTs $ 4601 $ 3910 $ 3891 $ 3307 $ 2910 $ 2896
Percentage Difference 0.0% -146% -14.6% -27.0% -35.5% -35.5%
Twin River Tables $ 1145 $ 1203 $ 1221 $ 1038 $ 913 $ 927
Percentage Difference 0.0% -4.2% -42% -19.8%  -30.5% -30.5%
Newport Grand VLTs $ 440 $ 387 $ 379 $ 305 $ 136 $ 133
Percentage Difference 0.0% -102% -104% -26.3% -66.5% -66.6%

Percentage Decrease in the 2012 Study Likely Case Scenario w/ Twin River Table Games
for Comparable Year of Onset of Massachusetts Gaming

2012 Study: Status Quo vs. Likely Case | FY 2015 | | FY 2016 | FY 2017 |
Twin River VLTs -15.3% -30.2%  -36.6%
Twin River Tables -9.4% -26.4%  -43.9%
Newport Grand VLTs -4.7% -30.7%  -39.0%

Slots Only Parlor Opens in Plainville, MA
Resort Casinos Open in Springfield, MA and Everett, MA
Resort Casino Opens in Region C: Taunton
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